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ORA Capital Pariners Pic

Chairman’s Statement

The year ended 31 January 2008 was one of strong financial performance for ORA
Capital Partner Plc {(“Ora") with Group profits before tax for the year of £410 million
compared to £2 0 million for the peniod o 31 January 2007 Net assels at 31 January
2008 were £1104 mullion compared with £3589 milllon a year earlier and cash
balances at 31 January 2008 were £44 9 milion

it has also been a very productive period for business development which included
a share placing and admission to the AIM market in Aprit 2007 raising £34 8 mullicn
nel of expenses, as well as further investment of £193 milion by ORA 1n new and
existing businesses

ORA 18 a holding and management company whose principal activity 1S the
development and growth of trading companies within its bustiness portiolio, the
current focus of which 1s on technology, resources (including renewable resources),
and financial services These activities are reported in the Business Portfolio Return
and Advisory Fees sector and the Financial Services seclor respectively

Busmess Portfolio Return and Advisory Fees

The profit before tax afiributable 1o ocur Business Portiolio Return and Advisory Fees
seclor was £42 3 million for the year compared with £10 million for the period to
31 January 2007 The results reflect movements in the carrying value of ORA's
investment portfolio business assets and our advisory fee income, less the central
overheads atiributable to those activities, together with interest income earned on
cash balances avallable for investment

The principal trading companies included In our business portfolio are Oxford
Advanced Surfaces Plc (“Oxtord Advanced Services") (formerly Kanyon Ple), Nanoco
Tech Plc (“Nanco™), Obtala Resources Plc (“Obtala"), Ansco Petroleum Limited
{("Ansco”) and Oxeco Plc (“Oxeco” In addhion ORA holds units in the Rock Island
Investiments Limited fund which represented 497 per cent of that fund at 31 January
2008

Oxford Advanced Surfaces develops and commercialises advanced matenials and
technology solutions leveraging its surface modification technology The company’s
ONTO™ technology can be used to modify a broad range of matenals to deliver
diverse and valuable functionalties lnitial applications include taillored wetling
properties, adhesion, metallisaton, bio-actvity in markets including electronics,
advanced composites and laminates, biomaterials and low carbon technologies
ORA holds a 281 per cent stake in Oxford Advanced Surfaces which was admitted
to AIM through a reverse takeover of Kanyon in December 2007 Oxford Advanced
Surfaces was capilalised at £90 0 million as at 31 January 2008 and had cash
balances on Admission of £6 8 million

Nanoco specialises in partnerships with blue-chip industnal orgarisations in the
development of applications incorporating semiconductor nanoparticles, ("quantum
dots™ The bulk manufacture of quantum dots provides partners with the platform to
develop a wide varnely of next-generation products, particularly in the fields of
electronics, highting, blomedical and PV solar cells Nanoco 1s the leading
manufacturer presenily able to supply production quantiies of quantum dots which
do not use a regulated heavy metal ORA holds 430 per cent. of the 1ssued equity
of the company, which is unhsted Dunng the year Nanoco attracted investment from
a major Japanese insttution and recent funding rounds have valued the company at
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approxmmately £250 mulion on a fully diuted basis, while provtding a solid capital
base for the further development of the business

QObtala 1s the halding company of a mineral exploration and developrmert group, with
a pnmary focus on gold and nickel opportunties 1n Tanzamia The group holds a
portfolio of exploration assets in Tanzama compnsed of exclusive or majonty interests
In a total of 18 licences covering a lotal area of over 3,700 km? ORA holds 33 4 per
cent of the 1ssued share capital of Obtala, following admission of that company to AIM
on 24 Aprl 2008 with a valuation of £355 million

Ansco IS a private company In which ORA holds a 481 per cent. share The company
was founded in 2007 with the aim of bulding a hydrocarbons exploration and
development group The company currently holds hydrocarbon interests in Africa
and 1s actively looking at other hydrocarbon opporiunities in both Africa and Eastern
Europe

Oxeco's primary business 15 the development of novel X-ray crystallography structure
determination software and the provision of a small molecule X-ray crystallography
structure service Oxeco was established by ORA and successiully launched as a
public company tn a £3 1 million share placing (gross) and admussion io the AIM
market in December 2008 Oxeco acquired Oxiay Limited in June 2007 settled in full
by the 1ssue of shares following which ORA now holds 45 3 per cent of the issued
equily of the company Oxeco was capitalised at £24 C million as at 31 January 2008

Financial Services

Novum Securiies bimited “Novum Securiies” (formerly Bankora Limited) was
founded 1n 2006 as a Financial Services Authonty authornsed firm able to provide
agency broking and corporate finance advice to Intermediate customers and market
counterparies Ora subsequently invested £30 million of new meney in to the
company which then acquired Luke Securnties Limited (renamed Novum Private
Clients Limited} in July 2007, sefited mainly by the issue of shares which resulted in
a dilution of ORA's holding to 614 per cent of the of the 1ssued equity Both of these
financial services companies were relocated into a newly refurbished property in
October 2007 and renamed under the Novum brand in Apnl 2008

The post acguisition revenug atinbutable to these financial services businesses in
the year ended 31 January 2008 was £1 6 million and the relaled profit before tax was
£04 milhon

Financial Trading

Surplus cash may be committed to speciic opportuniies where the management
team considers there to be potential for value creatton which may include the
acquisition of equities and derivalive financiat instruments These activities are
reported in the Financial Trading segment inclusive of related funding costs The loss
before tax in the year ended 31 January 2008 was £17 million

Outlook

ORA has delvered a strong financial periormance in the year to 31 January 2008 and
has made positive progress lo develop and internationahse the business for the
longer term The Company conlinues to evaluate a wide range of domestic and
international opportunities, as well as working with its existing businesses, with a focus
on high-quality invesiment and retaring the management disciphnes and
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Chairman’s Statement

shareholder alignment around which the Company was founded | am confident that
2008 will prove to be ancther good year for ORA

Finally, | would like to thank our empltoyees and the managers of our business
portichio companies, for all their hard work and support in what has been a successiul
year In the growth and development of the Group

Richard Griffiths

Executive Chairman
29 Apnl 2008

itk Gk
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Directors’ Report

The Directors submut ther report and the inancial statements of Ora Capial Partners
Plc for the year ended 31 January 2008

PRINCIPAL ACTIVITIES

Ora Capital Partners Plc 1s a holding and management company, incorporated and
domiciled in the UK, the pnncipal activity of which is the development and growth of
trading businesses within the technology, resources and financial services sectors
The Company may also develop businesses in other seclors that provide appropriate
value enhancing opportunities

Details of the Group’s subsidiary compantes are given in nole 10 of the financial
statements and details of other businesses where Ora Capilal Partners Plc holds
more than 20 per cent of the equity are given in note 2 of the financial statemenis
The principal companies comprise

Undertaking Sector Web address

Oxford Advanced Surfaces Plc Technology www oxfordsurfaces com
Nanoco Tech Plc Technology www nanocotech com
Obtala Resources Plc Resources www obtalaresources co uk
Oxeco Plc Technology www oxecoplc com

Novum Securities Limited Financial Services  www novumsecurities com
Ansco Petroleum Limited Resources www ansco-petroleum com

BUSINESS REVIEW
A review of the Group’s performance and future prospects 1s included in the
Charman’s Statement on pages 2 to 4

KEY PERFORMANCE INDICATORS
Key Group performance indicators are set out below

2008 2007
£'000 £'000
Net assets 110,408 35,898
Profit attributable to equity holders 40,475 1,426
Change n fair value of portfolio mvestments and
deconsolidated subsidtaries 40,085 60
Cash and cash equivalents 44,863 32,418
Proceeds from sale of portiolio investments and shares
in subsidiaries 310 -
Purchase of portfolio investments and subsidianes 19,347 7509
RESULTS AND DIVIDENDS

The profit after taxation for the year ended 31 January 2008 was £40,591,000 versus
a profit of £1,397000 for the period ended 31 January 2007

The Directors do not recommend payment of an ordinary dmvidend and the surplus
has been transferred to reserves

SHARE CAPITAL AND FUNDING
Full detasls of the Company’s share capital movements dunng the year are given in
note 16 of the financal statements

Annual Report and Accounts 2008 &
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Directors’ Report

The Company has an authonsed share capital of £1,750,000 dwded into 175,000,000
ordinary shares of 1p each of which 100,000,000 had been issued at the balance

sheet date

RISK MANAGEMENT

Details of the Group’s financial nsk management cbjectives and policies are

disclosed in note 15 to the financial statements

DIRECTORS AND THEIR INTERESTS
The following Directors have held office n the period

Richard | Grifiths {Executve Chairman)
Michael A Bretherton (Finance Director)
James L Ede-Golightly  (Executive Director)
David R Norwood (Non-Executive Director)
Beatrice M H Hollond (Non-Executive Directon

Directors’ interests

Directors™ interests In the shares of the Company, including family interests at

31 January 2008 were

Ordinary shares of 1p each

2008 2007

Richard | Griffiths 27,372,366 26,955,700
Michael A Bretherton (appointed € March 2007) 60,000 60,000
James L Ede-Gohghtly {appointed 27 Oclober 2007} 180,000 180,000
Dawvid R Norwood 3,000,000 3,000,000
Beatrice M H Hollond 384,000 384,000

Directors’ remuneration

The remuneration of the indwidual Directors’ who served in the year to 31 January

2008 was
Salary & fees Benefits Total 2008  Total 2007
£'000 £000 £'000 £'000
Richard | Griffiths 10 2 12 9
Michael A Bretherton (see note (a)) 97 2 a9 -
James L Ede-Golightly {see note (b)) 24 - 24 -
Dawvid R Norwood 10 - 10 9
Beatrice M H Hollond 10 - 10 9
Total 151 4 155 27

{a) From appointment on 6 March 2007
(b) From appointment on 27 Oclober 2007

It 1s the Company's policy that executive Directors should have contracts with an
indefinite term providing for a maximum of 6 month's notice In the event of early
termination, the Directors’” contracts provide for compensation up to a maximum of
basic salary for the notice period The basic fee payable to Richard Griffiths 1s £10,000
per annum, to Michael Bretherton 1s £110,000 per annum and to James Ede-Golightly
1s £95,000 per annum In addition these executive Directors also receive certain

benefits 1in kind, pnincipally private medical insurance
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Non-executive Directors are employed on letters of appoiniment which may be
terminaied on not less than 6 months notice The basic fee payable to the Non-
executive Directors 1s £10,000 per annum

PROFILE OF THE DIRECTORS

Richard Gnffiths, Aged 41, Executive Chairman

Richard Griffiths was the Chairman and founder of Evolution Capital Limited in 2000
He has extensive expenence of company management, equity capital markets,
corporate finance and restructurings He has also been an active investor in small and
emerging companies He was an executive director of The Evotution Group Ple, the
fully listed investiment bank and was Executive Chairman from March 2001 until May
2005 and President of Evolutton until his resignation in October 2005 Richard has
been a director of 2 number of private and publicly owned companies

Michael Bretherton, BA, ACA, Aged 52, Finance Director

Michael Bretherton joined the Company in May 2006 and was appointed 10 the Board
as Finance Director in March 2007 Michael graduated in Economucs from University
of Leeds and then worked as an accountant and manager with PriceWaterhouse for
7 years In both London and the Middle East He subsequentty worked for The Plessey
Company Plc before being appointed Finance Director of the fully hsted Bridgend
Group Plc in 1988 where he held the position for 12 years Mare recently, he has
worked at the property and services company, Mapeley Limited as Financial
Operations Director and then at the enteftanment software games developer,
Lionhead Studios Limited, where he helped to complete a trade sale of the business
o Microsaoft In March 2006

James Ede Gohghtly, MA, CFA, Aged 29, Executive Director
James Ede Golightly graduated (in economics from St John's College, Cambridge He
joined Mernll Lynch Investment Managers where he worked as an analyst covening
European Credit and equity markets James subsequently joined Commerzbank as
an analyst and trader within the Special Situations propriefary trading team He is a
non-executive director for Eguest Investments Balkans Limited

Dawvid Norwood, MA, Aged 39, Non-Executve Director

David graduated in Medern History from Keble College, Oxford foltowing which he
worked as a foreign exchange trader at Bankers Trust and then as an investment
analyst at Duncan Lawne In 1997 he jomned Willams de Broe to advise quoted and
unguoted technology companies Dawid founded IndexIT Partnership in 1999, a
technology advisory boutique which was subsequently acquired by Beeson Gregory
Group Plc at which time he joined the board of Beeson Gregory and was appointed
Chief Executive at the beginning of 2001 Dawvid joined the board of The Evolution
Group Pic following its merger with Beeson Gregory in July 2002 and then became
Chief Executive of IP Group Plc (formerly IP2IPQ of which he was the founder) when
it floated on AlM in October 2003 Dawvid subsequenily held the position of Executive
Chairman of IP Group Plc unti Qctober 2007 when he changed his role to that of
Special Projects Director in order to focus on business development

Beatrice Hollond, MA, Aged 47, Non-executive Director

Beatrice Haollond graduated in Onenta!l Languages from Oxford University She 1s
Deputy Charrman of Millbank Financial Services, an independent family office, and
Chairrman of Millbank Investment Management Limited, its investment management
subsidiary She 1s also Chairman of Artbar Limited and a drreclor of Keysione
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Directors’ Report

Investment Trust plc and Oldfield & Co (London) Limied She was previously
Managing Director of Credit Suisse Asset Management, where she worked for
16 years, with a particular focus on global fixed income and currency inveshing

SUBSTANTIAL SHAREHOLDERS

The Company I1s aware that, in addition to the holdings disclosed under Directors’
Interests in shares above, the following have at 24 Apnl 2008 an interest in three per
cent. or more of the issued Ordinary Share capital of the Company

Percentage of

Number of 1p the Issued

Name Ordinary Shares  share caprtal
Mangrove Global Limited 8,503,000 850
Gartmore Investment Limited 5,981,401 598
Bainunah Trading Limited 5,874,155 587
Credit Agnicole Cheavreux International Limited 3,900,650 390
Mernll Lynch Special Situations Fund 4,166,667 417
Artemis UK Smaller Companies Fund 4,166,667 417

CORPORATE GOVERNANCE
The Directors recognise the imporance of sound corporale governance

Adoption of new articles of association {resolution 9)

It 1s proposed to adopt new articles of association {the “New Articles”) wath effect from
1 June 2008 The New Articles update the Company’s current articles of association
(the “Current Articles”) pnimarily to take account of changes in English company law
brought about by certain prowisions of the Compantes Act 2006 that will be in force
by or on 1 October 2008 The principal changes introduced in the New Articles are
set out In Appendix 1 behind the Notice of Annual General Meeting The changes,
which are of a minor, techmical or clanfying nature and also socme more minor
changes which merely reflect changes made by the Companies Act 2006 have not
been noted Resolution 9 will be proposed as a special resolution

The Board
The Board currently compnses twe execulive and two non-executive directors

Audit Committee

The Board has eslablished an audit committee with formally delegated duties and
responsibilities The audit committee comprises the two Non-executive Directors
David Norwood and Beatrice Hollond with Bealnce as Chairman

Remuneration Committee

The Company established a remuneration committee in March 2007 which will meet
as and when required The remuneraticn committee compnses the two Non-
executive Directors David Norwood and Bealrice Hollond with Beairice as Chairman

The policy of the committee 1s to reward executive Birectors in line with the current

remuneralion of Direclors in comparable businesses in order lo recrus, motivate and
relain hugh quality executives within a competiive market place
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There are two main elements of the remuneration packages for executive Drrectors
and senior management

-  Basic annual salary (including directors' fees) and benefis, and

- Discretonary annual bonus to be pard in accordance with a bonus scheme
which 15 being developed by the remuneration committee

Nominations Committee

The Directors do not consider that, given the size of the Board, it 1s appropriate at this
stage to have a nomination committee However, this will be kept under regular review
by the Board

Internal Control

The Board 15 responsible for maintaining a sound system of internal control The
Board's measures are designed to manage, not ebminate rsk, and such a system
provides reasonable but not abselute assurance against matenial misstatement or
loss

Some key features of the internal control system are

() Management accounts tnformation, budgets, forecasts and business nsk issues
are regularly reviewed by the Board who meet al least 6 imes per year,

{1} The Company has operational, accounting and employment policies in place,

{my The Board actively identifies and evaluates the nsks inherent in the business and
ensures that appropniale controls and procedures are in place 1o manage these
risks, and

(v) There 1s a clearly defined organizational structure and there are well-established
financal reporting and control systerms

Going Concern

The Directors confirm that they are satished that the Company and Group have
adequate resources 1o continue in business for the foreseeable future For this reason,
they continue to adopt the going concern basis in prepanng the financial statements

DONATIONS
No chantable or political donations were made in the year (2007 £nil)

POLICY ON PAYMENT OF CREDITORS

It 1s Group and Company policy to agree and clearly communicate the terms of
payment as part of ihe commercial arrangements negotiated with suppliers and then
to pay according to those terms based on the timely receipt of an accurate invoice

Trade creditor days at 31 January 2008 were 45 days (2007 30 days)
EMPLOYMENT POLICIES
The Group supports employment of disabled people wherever possible through

recruitment, by retention of those who become disabled and generally through
trairing, career development and promotion

Annual Report and Accounts 2008 9
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Directors’ Report

The Group 1s committed to keeping employees as fully-informed as possible with
regard to the Group’s performance and prospects and seeks their views, wherever
possible, on matters which affect them as employees

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The Direclors are responsible for preparing the Annual Report and the financial
statemenis m accordance with applicable law and regulations

UK Company law requires the Directors 10 prepare Group and Company financial
staterments for each financial year Under that law the Directors are required to prepare
Group financial statements in accordance with International Financial Reporting
Standards {“IFRS") as adopted by the EU and have elected to prepare the Company
financial statements in accordance with IFRS as adopted by the EU

The Group financial statements are required by law and IFRS adopted by the EU to
present fairly the financial position and performance of the Group, the Compantes Act
1985 provides in relahon to such financial statements that references in the relevant
pari of that Act to financial statements giving a true and fair view are references to their
achieving a farr presentation

The Company financial statements are required by law to give a true and fair view of
the state of affairs of the Company

In preparing each of the Group and Company financial statements, the Directors are
required to

(a) select suiable accounting policies and then apply thern consistently,
(by make judgements and estimates that are reasonable and prudent,

(c) slate whether they have been prepared in accordance with IFRSs adopied by
the EU, and

(d) prepare the financial statements on the going concern basis unless it 18
inappropnate to presume that the Group and the Company will continue in
business

The Directors are responsible for keeping proper accounting records which disclose
with reasonable accuracy at any ume the financial position of the Company and to
enable them to ensure that the financial stalements comply with the requirements of
the Companies Act 1985 They are also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularnties

The Directors are also responsible for the mamienance and integnty of the Ora
website, www oracp com

Legislation in the United Kingdom governing the preparation and dissemination of
financial statements may differ from legislation in other junsdictions
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STATEMENT AS TO DISCLOSURE OF INFORMATION TO THE AUDITORS

The Directors who were in office on the date of approval of these financial statements
have confirmed, as far as they are aware, that there 1s no relevant audit information
of which the audiors are unaware Each of the directors have confumed that they
have taken all the steps that they cught to have taken as directors in order to make
themselves aware of any relevant audil information and to establish that it has been
communicated {o the auditor

AUDITORS

In accordance with section 385 of the Companies Act 1985, a resolution to re-appomt
Baker Tilly UK Audit LLP will be put to the members at the Annual General Meeting
By order of the board

Michael Bretherion

Company Secretary )

29 Aprl 2008
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Independent Auditors’ Report to the Members of

ORA Capital Partners PLC

We have audited the Group and Parent Company financial statements on pages 14
o 39

Thus report 1S made solely to the Company's members, as a body, in accordance
with section 235 of the Companies Act 1985 Our audit work has been undertaken
so that we might state to the Company's members those matlers we are required to
state to them in an auditor's report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responsibility 1o anyone other than the
Company and the Company's members as a body, for our audit work, for this repon,
or for the opinions we have formed

Respective responsibilities of directors and auditors

The Directors’ responsibiliies for preparing the Annual Report and the financial
statemenis in accordance with applicable law and International Financial Reporting
Standards (IFRSs} as adopted by the European Union (“EU") are set out in the
Statement of Directors’ Responsibiliies

Our responsibility 1s to audit the financial statements in accordance with relevant legal
and regulalory requirements and International Standards on Auditing (UK and
Ireland)

We report 1o you our opinion as to whether the financial statements give a true and
fair view and whether the financial statemenis have been properly prepared in
accordance with the Companies Act 1985 We also report to you whether in our
opinion the information given in the Directors' Report 1s consistent with the financiat
statements The information given 1n the Directors’ Report includes that specific
information presented in the Chairman’s Statement that is cross-referenced from the
Business Review section of the Directors' Report

In addition we report to you if, in our opinion, the Company has not kept proper
accounting records, If we have not receved all the information and explanations we
require for our audi, or f informaton specihied by law regarding directors’
remuneration and other transactions 1s not disclosed

We read other information containeg in the Annual Report and consider whether it 1s
consistent with the audited financial statements The other information comprises onty
the Directors' Report and Chairman's Statement We consider the implications for our
report f we become aware of any apparent misstaiements or matenal inconsistencies
with the financial statements Qur responstbilites do not extend to any other
information

Basts of audit opinion

We conducted our audi in accordance with International Standards on Auditing (UK
and Ireland) 1ssued by the Auditing Practices Board An audit includes exarmnation,
on a tesi basis, of evidence relevant 1o the amounts and disclosures in the financiat
statements It also includes an assessment of the significant estimates and
Jjudgemenis made by the directors in the preparation of the financial statements, and
of whether the accounting policies are appropriate to the Group's and Company's
circumstances, consisiently applied and adequately disclosed

We planned and performed our audit so as to obtan all the informaton and
explanations which we considered necessary in order 1o provide us with sufficient
evidence 1o give reasonable assurance that the financial statements are free from
malenal misstatement, whether caused by fraud or other irregulanty or error In
forming our opinion we also evaluated the overall adequacy of the presentation of
information in the financial statements
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Opinion
In our opiInION

the Group financial slalemenis give a true and fair view, in accordance with
IFRSs as adopted by the EU, as applied in accordance with the provisions of the
Companies Act 1985, of the state of the Group’s affarrs as at 31 January 2008
and of ts profit for the year then ended,

the Parent Company financial staterments gve a true and fair view, 1n accordance
with IFRSs as adopted by the EU as applied in accordance with the provisions
of the Companies Act 1885, of the state of the Parent Company’s affars as at
31 January 2008,

the financial statements have been properly prepared in accordance with the
Companies Act 1985, and

the information given in the Directors' Report 1s consistent with the financial
stalements

beror Taa, U Auctit <P

BAKER TILLY UK AUDIT LLP
Registered Auditor
Chartered Accountanis

2 Bloomsbury Street
London WC1B 35T

29 Apnl 2008
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Consolidated Income Statement
For the year ended 31 January 2008

Yearto Penod to
31 January 31 January
2008 2007
Notes £'000 £'000
Continuing Operations
Revenue 2 42,429 1,759
Administrative expenses (2,134) (501)
Depreciation charges 1h (122) {27)
Net Operating Expenses ' (2,256) (528)
Operating Profit 5 40,173 1,231
Interest payable 4 (1,535) (283)
Interest recewvable 4 2,324 1,062
Profit Before Taxation 3 40,962 2,010
Taxation 7 {429} (602)
Profit For The Penod From Continuing Operations 40,533 1,408
Discontinued Operations
Profit/(loss) after tax from discontinued operations 21 58 {11}
Profit For The Penod 40,59 1,397
Attributable To
Equity holders of parent 40,475 1,426
Minority interest 18 116 {29)
40,591 1,397
Earnings Per Share
Basic and diluted on profit for the perniod 8 43 08p 2 68p
Basic and diluted on profit from continuing operations 8 4303p 270p

Comparative figures compnse the penod from incorporation on 7 November 2005 to 31 January 2007

The profit for the penod anses from the Group's continuing operations and includes contributions from subsidiaries acquired 0
ihe penod as set out 0 note 20 of the financial statements and from subsidhanes dispesed of up until the date of disposal as set

out in note 21 of the financial statements
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Statements of Changes in Equity

For the year ended 31 January 2008

QRA Capital Pariners Plc

The Group
Attnbutable to equity holders
of the Company
Share Share Retamned Minority Total
Capital Premium Eamings Interest Equnty

£'000 £000 £'000 £'000 £'000
At 7 November 2005 - - - - -
Profit for the perniod - - 1,397 - 1,397
Loss attnbutable to minonty interest - - 29 {29) -
Issue of shares 707 31,144 - - 31,851
Expenses of 1ssue of shares - (74) - - 74)
Share of net assets at acquisition attnbutable
to minonty interests - - - 2,724 2,724
At 31 January 2007 707 31,070 1,426 2,695 35,868
Profit for the penod - - 40,591 - 40,591
Profit attributable to minority interest - - (116) 116 -
Issue of shares 293 34921 - - 35,214
Expenses of 1ssue of shares - {437) - - (437)
Share of net assets at acquisition attnbutable
to minority interests - - - 1,725 1,725
Share of net assets on deconschdation attrnibutable
to minonty interests - - - (2,583) (2,583)
At 31 January 2008 1,000 65,554 4190 1,953 110,408
The Company

Attnbutable to equity holders
of the Company
Share Share Retammed Minonty Total
Capital Premium Eamings Interest Equity

£000 £'000 £'000 £'000 £000
At 7 November 2005 - - - - -
Profit for the penod - - 1,478 - 1,478
Issue of shares 707 31,144 - - 31,851
Expenses of 1ssue of shares - {(74) - - 74)
At 31 January 2007 707 31,070 1,478 - 33,255
Profit for the period - - 43,012 - 43,012
Issue of shares 293 34,921 - - 35,214
Expenses of 1ssue of shares - (437) - - (437)
At 31 January 2008 1,000 65,554 44,490 - 111,044

Annual Report and Accounts 2008 15




ORA Capital Partners Plc

Balance Sheets
As at 31 January 2008

Group Group Company Company
| Yearto ' Periodto Year to Period to
' 31 January 31 January 31 January 31 January
2008 2007 2008 2007
Notes £'000 £000 £'000 £'000
Assets
Non-current assets
Investment portfolio 9 60,283 3.221 60,053 2,99
Investment in subsidianies 10 - - 6,430 4,348
Property, plant and equipment " 503 143 48 75
Intangible assets - goodwill 12 2,047 240 - -
I 62,833 3,604 66,531 7414
Current assets
Trade and other recevables 13 827 ¢ 235 . 8,869 405
Investments in trading secunties 15 3,964 569 3,629 562
Denvative trading assets 15 2,931 41 123 41
Cash and cash equivalents 15 44,863 32418 | 34,581 25731
52,585 33,263 47202 26,746
Total Assets 115,418 36,867 113,733 34,160
Liabihities i
Current kabiltties !
Trade and other payables 14 {770) m2) | @29 (48)
Current tax hatnlities (372) (602) ' (346) (602)
Denvatives trading habilities 15 (3.822) (255) (2,020) (255}
(4,964} {969) (2,689) (905)
Non-current habilties
Deferred tax habilities (46} - - -
Total Liabilities (5,010) (969) (2,689) {905)
Net Assets 110,408 35,898 111,044 33,255
Equity
Issued share capital 16 1,000 707 1,000 707
Share premium 17 65,554 31,070 65,554 31,070
Retained earnings 41,901 1,426 44,490 1,478
Equity attributable to equity holders of parent 108,455 33,203 111,044 33,255
Minority interest 18 1,953 2,695 - -
Total Equity 110,408 35,898 111,044 33,255

Approved by the board and authonsed for 1ssue on 29 Apnl 2008

R | Gniffiths
Executive Chairman

A Bretherton
Finance Director
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Cash Flow Statements
For the year ended 31 January 2008

ORA Caprtal Pariners Pic

Group Group Company Company
Year to Period to Year to Period to
31 January 31 January 31 January 31 January
2008 2007 2008 2007
Notes £'000 £000 £000 £'000
Operating Activities
Operating profit from continuing operations 40,173 1,231 41731 1,304
Profit/{loss) before tax from discontinued operations 78 {11 - -
Adjustment for non-cash items
Depreciation of property, plant and equipment 11 122 27 35 25
Unrealsed profit on partial disposat of subsichary 20 {357} - - -
Unrealised prohit on deconsohdation disposals 21 (1,179} - {1,219) -
Unrealised (gain)/loss on revaluation of portfofio
investments 9 {38,906} (60) {38,906) 85
Unreahsed (profits)/losses on other trading investments (633) 145 525 -
Operating cash {out)/inflow (702) 1,332 2,166 1,414
Purchase of trading securities {2,037) {500) (1,902) (500)
Increase In trade and other recevables {667) (177) (81) {347)
Increase/(decrease) in trade and other payables 621 (268) 272 48
Interest paid (1,535) {283) (739) (283}
Taxation paid {613) - (613) -
Net cash {out)/in flow from operations (4,9323) 104 (897) 332
Investing Activities
Interest received 2324 1,004 2,134 1,001
Purchases of property, plant and equipment 1" {463} (170) {8 (100)
Purchase of portfolio investments 9 (10,413) (3,161} {10,413) (2,931)
Sale of portfolio investments 9 310 - 310 -
Acquisitions of subsidiaries 20 {8,934} (4,348) (8,916) (4,348)
Loans granted to subsidiary undertakings 13 - - (8,137) -
Cash and bank in subsidianes at acquisition 20 9,004 7212 - -
Cash and bank in deconsohdated substdiaries 21 (9,227) - - -
Net cash (out)/inflow from investing activities (17,399) 537 (25,030) {6,378)
Financing Activities
Proceeds from i1ssue of share capital 16 35,214 31,851 35,214 31,851
Expense of 1ssue of share capital 17 (437) {74) (437) (74)
Net cash inflow from financing actvities 34,777 n777 34777 n7r7
Increase in Cash and Cash Equivalents 12,445 32,418 8,850 25,731
Cash and cash equivalents at start of period 32,418 - 25731 -
Cash and Cash Equivalents at End of Peniod 44,863 32,418 34,581 25731

Comparative igures compnise the penod from incorporation on 7 November 2005 to 31 January 2007
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ORA Capital Partners Plc

Notes to the Financial Statements

1 ACCOUNTING POLICIES

BASIS OF ACCOUNTING
The financial statements have been prepared under the histoncal cost convention in accordance with International Financial
Reporting Standards ("IFRS") as adopted in the EU

CONSOLIDATION
The consolidated financial statements incorporate those of Ora Capial Partners Ple and all of its subsidiary undertakings for the
year

As provided by section 230 of the Companies Act 1985, no income statement 15 presented for ORA Capital Pariners Plc The profit
after tax dealt with I the income statement of the Company for the year ended to 31 January 2008 amounted to £43,012,000 {2007
£1,478,000)

Subsidiaries

Subsicharies are all entities over which the Group has the power to govern the financial and operating policies generally
accompanying a shareholding of more ihan half of the voting rights The existence and effects of potential voing nghts are
considered when assessing whether the Group controls the entity Subsidianes are fully consolidated from the date conlrol
passes

The purchase method of accounting 1s used to account for the acquisiion of subsidianes by the Group The costs of an acquisition
are measured as the {ar value of the assets given, equity Instruments 1ssued and labilities incurred or assumed at the date of
exchange, plus costs directly attributable to the acquisition Identfiable assets acquired and hatiliies and conlingent habiliies
assurmed in a business combination are intially measured at fair value at acquisiion date irrespective of the extent of any minonty
interest The difference between the cost of acquisiion of shares in subsidiaries and the fair value of the identihable net assets
acquired is capiialised as goodwill and reviewed annuaily for impairment Any deficiency of the cost of acquisition below the fair
value of identiiable net assets acquired {1e discount on acquisition) 1S recognised directly in the income statement

All intra-group iransactions, balances, and unrealised gains on transactions between group companies are ehminated on
consolidation Subsidianes’ accounting policies are amended where necessary 1o ensure consistency with the policies adopled
by the Group Al financial statements are made up to 31 January 2008

Assoclates and significant investments
Associates are entities over which the Group has significant influence, but does not control, generally accompanied by a
participating interest of between 20 per cent and 50 per cent In the voliing rights

Equity accounting 1s not applied for investments In assaciates which are instead held at fair value in the balance sheet This
treatment 1s permittad by I1AS 28 “Investments in Associates” which atlows investments held by entiies which are akin o thal of
venture capital organisations 1o be excluded from its scope and for such investments n associates to be accounted for in
accordance with 1AS 39 Anancral instruments Recogmition and Measurement and designated at far value through the mcome
staternent in line with the accounting policy applied to the Group's Investment Portfolio Assets as detalled below

Deemed disposals

Where the Group ceases lo control an entity by means other than physical dispesal, such as by the entity 1Issuing shares to other
non-group parties, the entity ceases 1o be a subsidiary and 1s no longer consolidated In these circumsiances, the entity 1s re-
nstated as an investment at its fair value and any gain or loss ansing on the disposal 1s recognised in the income statement

REVENUE RECOGNITION

Revenue 1s measured at the fair value of the consideration recewed or recevable in the normal course of business, net of
discounts, VAT and other sales related taxes and 1s recogrused {o the exient that it 1s probable that the economic benefits
associated with the transaction will flow in to the Group
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(1) Business portfolio return
Business portfolio return represents the sum of realised profit and losses over fair value on the disposal of investment portfolio
assets and the movement in farr value ¢f those investmenis and any related investment income received and receivable

Realised profits and losses over value on the disposal of investiments 1s the difference between the fair value of the consideration
received less any directly atiributable costs on the sale and the farr value of the investments at the start of ithe accounting pericd
or acquisihion date if later

Unrealised profits and losses on the revatuation of investments 1s the movement in carrying value of investments between the
start of the accounting period or acquisition date if later and the end of the accounting penod

Fee income earned from investee companies 1s recognised to the extent that it 1s probable that the ecanomic benefit will flow In
to the Group and the income can be reliably measured

Dwvidends from investments are recognised when the shareholders’ nghis to recewve payment have been established

(n) Adwvisory fees
Fees for advisory work are recognised In the iIncome statement when the related services are performed

{m) Financ:al services revenues

Financial service revenues comprise corporate finance fees and stockbroking commissions, together with profits and losses
ansing on sales of and pesitions held In the secunties of customer companies from which securities have been received In
setllement of corporate finance fees

{iv) Financal trading income

Income from securilies and denvatives trading activiies comprises all realised gains and losses on trading and unrealised
changes in the {ar value of financial assets and habiities held for trading, together with any related dividend income on positions
held

LEASES
Leases where the lessor retains substantially all of the nisks and rewards of ownership are classified as operating leases and the
rentals payments are charged 1o the profit and loss on a straight-line basis over the lease term

INVESTMENT PORTFOLIO ASSETS
Investment assets that are held by the Group with a long-term view to the ulimate realisation of capial gains, are classified as
investment portfolio assels and are stated at the Directors’ estimate of their farr value on the following basis

(0 Lsted investments and quoted shares for which an active market exists are valued at closing bid-market price at the reporting
date

{m} Unquoted investments are valued by the Directors as follows

- new investments are generally valued at cost until the first set of accounts for a {ull financial period subsequent 1o
tnvestment, are received

- other invesiments are valued based on an estimate of ihe fair value for the investee company dernved using vanous
methodologies which include applying an average sector earnings multiple to operating profits, valuation by reference
to net asset base, sales basis and the price of recent subscriptions and investments made In the investee company

- Iinvesimenis in companies that are still in a development phase and are incurning losses, are generally valued at cost

unless there have been more recent benchmark subscnptions and investments which give a guide to farr value, or
where there are factors that indicate an impairment in value has occurred
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Notes to the Financial Statements

Movements In the carrying value of Investment portfolio assets between the start of the accounting pericd or acquisiion date if
later and the end of the accounting period, are recognised as unrealised profits and losses in the income staternent

INVESTMENTS IN SUBSIDIARIES
Investments 1n subsidiaries are stated in the balance sheet at cost less prowision for any imparrment

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment assets are stated at historical cost

Depreciation 1s provided on all property, plant and equipment assets at rates caiculated to write each assetl down to its estimated
residual value evenly over its expected uselul life, as follows

Leasehold improvements over the term of the lease
Office furmiture and fitings over 3 years
Computer and IT equipment aver 3 years

INTANGIBLE ASSETS - GOODWILL
Goodwill ansing an consobdation of subsidiaries represents the excess of the farr value of the cost of acquisiion over the Group's
interest In the farr value of the Identifiable assets and liabiies at the date of acquisition

Goodwill 1s tested for impawrment annually and whenever there 1s an indicattan that the asset may be impaired

IMPAIRMENT OF PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

At each balance sheet date, the Group reviews the carrying amounts of iis property, plant and equipment and intangible assets
10 determme whether there 1s any indication that those assets have suffered an imparrment loss If any such indication exists, the
recoverable amount of the asset 1s estmated 1 order to determe the extent of the iImpairment loss (if any)

Discounted cash flow valuation techniques are generally applied for assessing recoverable amounts using 5 year forward looking
cash flow projectons and terminal value estmates, together with discount rates appropriate 10 the nsk of the related cash
generating units

If the recoverable amount of an asset is estimated to be less than s carrying amount, the carrying amount of the asset s reduced
10 dis recoverable amount An iImparrment loss 1s recognised as an expense immediately

FINANGCIAL ASSETS AND LIABILITIES

Trade and other receivables

Trade and other receivables do not carry any interest and are inially recogrused at far value They are subsequently measured
at amortised cost using the effective interest rate method, less any provision for impairment

investments in trading securiies
lnvestments n trading secunties are stated at the Directors’ estimate of therr far value on the same basis as for invesiment
portfolio assels

Dernvative trading assets and habilities

Purchases and sales of dervative financial instruments are recogrused at the trade date which 1s the date that the Group becomes
a party io the contractual provisions of the instrument The Group cnly trades in denvative financial instruments that are quoted
i active markets and the related financial assets and llabihites are stated at fair values based on the contracled actual cosls and
the quoted market prices of those instruments Changes in the farr value of dervative financial instruments are recognised in the
income stalement as they anse

Trade and other payables

Trade and other payables are not interest bearing and are inihally recognised at {ar value They are subsequently measured at
amortised cost using the effective interest rate method, less any provision for impairment
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Cash and cash equivalents
Cash and cash equivalents comprise cash at hand and deposits on a term of not greater than 3 months

TAXATION
The tax expense represents the sum of the lax currently payable and deferred tax

The tax currently payable 15 based on taxable profit for the penod The Group’s hability for current tax is calculated by using tax
rates that have been enacted or substantively enacted by the balance sheet date

Deferred tax 1s the 1ax expected to be payable or recoverable on differences between the carrving amount of assets and liabililies
in the financial slatements and the corresponding tax bases used in the computation of taxable profit, and 1s accounted for using
the balance sheet lability method

Deterred tax lrabilities are recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it 1s probable that taxable profits will be available against which deductible temporary differences can be utiised Deferred
tax 18 calculated al the tax rates that are expecled to apply o the period when the asset is realised or the hability is setiled
Deferred tax 1s charged or credited in the Income statement, except when i relates 1o items credited or charged direclly to equity,
In which case the deferred tax 15 also dealt with in equity

CRITICAL ACCOUNTING ESTIMATES AND AREAS OF JUDGEMENT

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future evenis that are believed to be reasonable under the circumstances Aciual results may differ from these
estimates The estimates and assumplions that have the most significant effects on the carrying amaunts of the assets and
habibies tn the financial statements are discussed below

{n Imparrment of goodwill - The Group is required 1o test at least annually , whether goodwill has suffered any iImpairment The
recoverable amount s determined using value In use calculabions The use of this method requires the estimation of future
cash flows and the selection of a suitable discount rate in arder to calculate the present value of these cash flows The
carrying value of goodwill at the balance sheet date 1s £2,047000 (2007 £240,000)

(n Valuation of quoled investments - These are valued at closing bid market pnce and In accordance with International Financial
Reporting Standards, no discount 1s applied for iguidity of the stock or any dealing restrictions However, 1 may not always
be possible to trade al the quoted bid market price Quoted portfolio Investments are carried n the balance sheet as at
31 January 2008 at a valuation of £45,667000 (2007 Enil) and listed investments in trading secunties are carried at a valuation
of £3,964,000 (2007 £569,000)

fm) Valuation of unquoted investments — The judgements required In order to determune the appropriate valuation methodology
of unguoted nvestments mclude making assessments of the future earnings potenbal of portiolic companies, appropnate
earnings multiples to apply, and marketability discounts Unquoted portiolio investments are carried 1n the balance sheet at
31 January 2008 at a valuation of £14,616,000 (2007 £3,221,000}

(v} Delerred taxaton liabiliwes — The Group considers that the majority of its business porifolio gans refating to revaluations and
chsposals of subsidranes and portfolio iInvestments are ehgible for ax exemption under substantial shareholder relief and as
such no deferred taxation labiihes have been provided for on these gains Actual eligibility for substantial shareholder can
not be agree with HM Revenue and Customs in advance The maximum potential habihty at the balance sheet date is
£12,333,000 (2007 £nil)
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ORA Capital Fartners Plc

Notes to the Financial Statements

ACCOUNTING STANDARDS AND INTERPRETATIONS NOT APPLIED
At the date of authorisation of these financial statemenis, the following Standards and Interpretations that have not been apphed
in these financial statements were 1IN ssue but not yet effective or endorsed (unless otherwise stated)

IFRS 2

IFRS 3

IFRS 7

IFRS 8

IAS 1

1AS 1

IAS 23

IAS 27

IAS 28

IAS 31

IAS 32

IAS 39

IFRIC 2

IFRIC 11

IFRIC 12

IFRIC 13

IFRIC 14

Share based paymeni - Amendments relating to vesting conditions and cancellations

Business Combinations - Amendments

Financial Instruments Disclosures — Consequential amendments ansing from amendments to 1AS32
Operating Segments (endorsed}

Presentation of Financial Staternents - Revised

Presentation of Financial Statlements — Amendments relating to Puttable Financial Instruments and obligations
arising on liguidation

Borrowing Costs — Amendment

Consolidated and separate Financial Statements — Consequential amendments arising from amendments
from IFRS3

Investments 1n Associates — Conseguential amendments ansing from amendments to IFRS3
Interest 1n Joint Ventures - Consequential amendments ansing from amendments to IFRS3

Financial Instrumenis Presentation - Amendmenis relating 1o Putiable Financial Instruments and oblgations
ansing on hiquidation

Financial Instruments Recognition and Measurement - Consequential amendments arising from amendments
to IAS 32

Members' Shares in Co-operative Eniies and Similar Instruments — Consequential amendments ansing from
amendments to IAS 32

IFRS 2 - Group and Treasury Share Transactions {endorsed)
Service Concession Arrangements
Customer loyalty programmes

IAS 19 — The imit on a defined benefit asset, minimum funding requirements and their interaction

The Direclors anticipate that the adoption of these Standards and Interpretations in fulure penocds will have no matenal iImpact
on the financial statements of the Group
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2 REVENUE ANALYSIS

ORA Capial Partners Plc

Year to Period to

31 January 31 January

2008 2007

The Group Notes £000 £'000
Unrealised gain on revaluation of portfolio investments 9 38,906 60
Unrealised profit on partiai disposal of subsidiary 20 as7 -
Unrealised profit on deconsolidation of subsichanes 21 1,179 -
Profit on disposal of shares in subsidiary 20 83 -
Gross portfolio return 40,525 60
Adwvisory fees and other revenues 158 234
Financial services revenues 1,562 -
Financial trading income 184 1,465
Total revenue 42,429 1,759

3 SEGMENTAL REPORTING ANALYSIS

Ora Capital Partners Plc 1s a holding and management company the pnncipal activity of which 1s the development and growth
of trading compames within Its business portfolio together with the development and growth of its financial services subsidiartes
These aclivities are reported In the Business Portfolio Return and Adwisory Fees sector and the Financial Services sector

respectively

In addition, the Company may commit surplus cash to specific opportunities where the management team considers there to be
potential for significant value creation which may include the acquisiion of equities and dervative financial instruments These

activities are reported in the Financial Trading sector

The Group's turnover and profit before taxation were all derived from s pnncipal actvities in the sectors noted below and were

wholly undertaken in the United Kingdom

Year ended 31 January 2008

Business
Portfolio
Retum and Financial Financa!
Advisory Fees Services Trading Total
£000 £'000 £'000 £2000
Income statement
Revenues 40,683 1,562 184 42 429
Administrative expenses {695) (1,235) (204) {2,134)
Depreciation charges (28) (87) @) (122)
Profit/{loss)before interest 39,960 240 {27) 40,173
Net interest 2,377 116 {1,704) 789
Profit/{loss)before tax 42,337 356 {1,731) 40,962
Balance sheet
Assets 89,485 6,379 19,554 115,418
Liahilhes (888) (300) {3,822) {5,010)
Net assets 88,597 6,079 15,732 110,408
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Notes to the Financial Statements

Penod ended 31 January 2007

Business
Portfolio
Retum and Financial Financial
Advisory Foes Services Trading Total
£000 £000 £'000 £000
Income statement
Revenues 294 - 1,465 1,759
Administrative expenses {337) {69) (95) (501)
Depreciation charges (23) 2) {2 27
Profit/(loss)before interest {66) {71) 1,368 1,231
Net interest 1,059 3 {283) 779
Profit/(loss)before tax 993 (68) 1,085 2,010
Balance sheet
Assets 34,196 634 2,037 36,867
Liabilities (347) (42) (580) {969)
Net assets 33,849 582 1,457 35,698
4 NETINTEREST RECEIVABLE/(PAYABLE)
Yearto  Penodto
131 January 31 January
2008 2007
The Group £'000 £000
Interest receivable
Bank interest receivable 2,090 947
Other interest 234 115
2324 1,062
Interest payable
Cther interest {1,535} (283)
Net interest receivable 789 779

Other interest payable mainly relates 1o funding costs payable on dervative financial instruments
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5 OPERATING PROFIT

ORA Capital Partners Ple

Year to Penod to
31 January 31 January
2008 2007
The Group £000 £000
Operating profit 1s stated after charging
Depreciation of property, plant and equipment 122 27
Staff costs (see note 6) 991 219
Foreign exchange losses (7} (0
Operating lease rentals
Land and builldings 236 72
Other leases 41 4
Auditors remuneration
Audit services
- fees payable to company auditor for the audit of the parent and
consolidated accounts 19 15
Non - audit services
Fees payable to company auditor for other services
- audsting the accounts of subsidianes pursuant to legislation 37 17
- other services supplied under legislation 75 93
Total auditors remuneration 13 125
6 STAFF COSTS
2008 2007
The Group Number Number
The average monthly number of persons (including directors) employed by the
Group during the year was
Admimistration and management 22 6
Year to Period to
31 January 31 January
2008 2007
£000 £000
The aggregate remuneration compnsed
Wages and Salanes 889 197
Social Securnity costs 102 22
991 219
Direclors remuneration included in the aggregate remuneration above compnsed
Emoluments for qualifying services 155 28

Directors emolumenis disclosed above include £99,000 paid to the highest paid director (2007

£9,000)
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Notes to the Financial Statements

7 TAXATION
Year to Period to
31 January 31 January
2008 2007
The Group £000 £'000
Current tax
UK corporation tax on profits in the year a0 584
Current deferred tax
Cngination and reversal of ming differences (18) 18
Non-current deferred tax ‘
Cngination and reversal of ttming differences 46 -
Tax on profit on ordinary activibes 429 602
Year to Peniod to
31 January 31 January
2008 2007
The Group £'000 £'000
Factors affecting tax charge for the year
The tax assessed for the period vares from the
standard rate of corporation tax as explained below
Profit on ordinary actmaties before tax 40,962 ' 2,010
Protit on ordinary actvities multiphed by the
standard rate of corporation tax (30%) 12,288 603
Effects of
Expenses not deductable for tax purposes 21 5
Non-taxable gains * (12,133) -
Adjustments in respect of prior periods 13 -
Unutilised tax losses in subsidianes 231 10
Other items 9 (16)
Tax charge for the year 429 602

Mainty reflects allowance for lax exemption on business portfalio relu;ns under substantal shareholdings reliet

The Group has estimated losses of £822,000 available for carry forward against future trading profit

8 EARNINGS PER SHARE

Basic earnings per share 1s based on the profit for the year of £40,475,000 attribulable to equity holders of the parent divided by
the weighted average number of ordinary shares in 1ssue during the year of 93,953,576 (perniod to 31 January 2007 profit
£1,426,000 dvided by the weighted average of 53,165,068 shares), see note 16 for details of movementis in share capital in the

year Fully dituted earnings per share are the same as basic earnings per share

Continuing operations basic earnings per share 1s based on the same weighted average number of shares as above appled 1o
profit from continuing operatons for the year of £40,428,000 atinbutable to equity holders of the parent {period to 31 January 2007
profit £1,437000) Fully diluted continuing operations earnings per share are the same as basic continuing operations earnings

per share
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9 INVESTMENT PORTFOLIO

The Group
Unquoted Quoted Total
Equity Equity Equity
Shares Shares Shares
£000 £000 £'000
Book value at 1 February 2007 3,221 - 3,221
Additions 1,820 8,593 10,413
Disposals (310) - {(310)
Transfers between quoted and unquoted {500) 500 -
Transfers from investment in subsidiaries on deconsolidation (note 21) 2,968 5,085 8,053
Unrealised gain on the revaluation of investments 7417 31,489 38,906
Book value at 31 January 2008 14,616 45,667 60,283
The Company
Unquoted Quoted Total
Equrty Equrty Equity
Shares Shares Shares
£000 £'000 £000
Book value at 1 February 2007 2,991 - 2,99
Additions 1,820 8,593 10,413
Disposals {310} - (310)
Transfers between quoted and unquoted {500) 500 -
Transfers from investment in subsidiaries on deconsolidation (nete 21) 2,968 5,085 8053
Unrealised profits on the revaluation of investments 7417 31,489 38,906
Book value at 31 January 2008 14,386 45,667 60,053

At 31 January 2008 the Group has porifolio invesiments where 1t holds 20 per cent or rmore of the 1ssued share capital of the
following companies

31 January 2008

Share of

issued ordinary Profit/(loss) Date of

Quoted/ share capital Net Asgets before tax financial

Undertaking Sector unguoted % £000 £000 statements
Ansco Petroleum Limited Resources Unguoted 481 - - -
Nanoco Tech Plc Technology Unquoted 430 5,205 {555} 310707
Obtala Resources Plc Resources Ungquoted 371 17,991 4 290208
Oxeco Plc Technology Quoted 453 4,875 (58) 310108
Oxford Advanced Surfaces Plc Technology Quoted 281 7745 30 3 O707

The companies are all incorporated in England and Wales and operate wholly or mainly in the country of incorparation, with the
excepiion of Ansco and Obtala both of which have subsidiaries operating in Ainca

In addition, at 31 January 2008 the Group has withun portfoho investments 5,000,000 units in the Rock Island Investments Limited
fund which represented 49 7 per cent of that fund (nil at 31 January 2007)

No financia! information 1s presented n respect of companies that have vet to provide audited accounts

The market capitalisation as at 31 January 2008 of the quoted entities within the invesiment portfohio were £90 0 million for Oxford
Advanced Surfaces Plc and £24 0 mithon for Oxeco Plc  Oblala Resources Plc was subsequently admitted 1o AIM on 24 April
2008 with a market capitalisation of £35 5 million at which time QOra’s holding was 33 4 per cent

The Direclors consider that the carrying amouni of the investment portfolio approximates to far value
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10 INVESTMENT IN SUBSIDIARIES

Company

£000
Cost and book value at 31 January 2007 4,348
Additions {(note 20) 8,934
Disposals (note 20) {18)
Transfers on deconsolidation of subsidianes {6,834)
Cost and book value at 31 January 2008 6,430

There has been no imparrment loss 1o Investments in subsidiarnies in the period

At 31 January 2008 the Company had investments in subsidianies where it holds 50 per cent or more of the 1ssued share capital
of the following companies

31 January 2008 31 January 2007

Share of Share of
1ssued ordinary issued ordmary
share capital share capstal
Undertaking Sector % %
QCS Trading Lid Dernwvatives and equities trading 1000 -
OCP Investments Ltd Investment 1000 1000
Novum Secunties Limited
(formerly Bankora Limited) Financial Services/Investment Banking 614 649
Novum Private Clients Limited
(formerly Luke Securities Limited} Financial Services 100 0* -
Oxeco Plc Technology See note 9 679
Oxford Advanced Surfaces Plc
{formerly Kanyon Plc) Technology See note 9 527

Share capital 1s owned by Novurn Secunties Lmited All other shareholdings are owned by Ora Capital Parners Ple

The companies are all incorporated in England and Wales and operate wholly or mainly in the country of incorporation
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11 PROPERTY, PLANT AND EQUIPMENT

ORA Capital Partners Pic

The Group
Leasehold Fixtures & Computer
improvements equipment equipment Total
£000 £000 £7000 £'000
Cost
At 1 February 2007 51 40 79 170
Acquisition of subsidiaries (note 20) - 15 4 19
Additions 289 69 105 463
At 31 January 2008 340 124 188 652
Depreciation
At 1 February 2007 13 10 4 27
Charge for the year 30 35 57 122
At 31 January 2008 43 45 61 149
Net book value
At 31 January 2008 297 72 127 503
At 31 January 2007 38 30 75 143
The Company
Leasehold Fixtures & Computer
improvements equipment equipment Total
£'000 £000 £'000 £000
Cost
At 1 February 2007 51 40 9 100
Additions - - B 8
At 31 January 2008 51 40 17 108
Depreciation
At 1 February 2007 13 10 2 25
Charge for the year 18 13 4 35
At 31 January 2008 3 23 60
Net book value
At 31 January 2008 20 17 1 48
At 31 January 2007 38 30 7 75
12 GOODWILL
The Group
£000
Cost and book value at 1 February 2007 240
Arising on acquisition of subsidiaries (note 20} 1,983
Partial disposal of subsidiary {note 20) (86)
Deconsolidation disposal of subsidiaries (note 21} (90}
Cost and book value at 31 January 2007 2,047

All of the goodwill at 31 January 2008 relates to the Group's Financial Services cash generating urii and 1s principally attnbutable

to synergy benefits expected to anise within that unit

There has been no imparrment loss to goodwill In the prior or curreni year
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13 TRADE AND OTHER RECEIVABLES

il

o érou;; | Group Company" Company

2008 | 2007 ' 2008 2007

£'000 £'000 . £000 £'000

Trade receivables ‘ 104 43 ! 5 43
Recewvables from subsidiary undertakings ! - - 473 233
Loans to subsidiary undertakings [ - - : 8,137 -
Other debtors 468 153 214 107
Prepayments and accrued income , 255 39 40 22
- K 235 8,869 405

Loans to subsidiary undertakings are repayable on demand and carry interest at 8 per cent per annum Further information in
refation to these loans 1S given In note 22

The Directors consider that the carrying amount of trade and other recewvables approximates to therr far value

14 TRADE AND OTHER PAYABLES

Gﬁouﬂ Group c::mpany Company

2008 2007 2008 2007

i £000 £'000 | £'000 £'000

Trade payables I 71 19 | 6
Other payables 296 1 259 -
Other taxes and social security \ : 32 23 \ 17 16
Accruals . 251 71 ' 28 26
CTT0 112 323 48

The Directors consider that the carrying amount of trade and other payables approximates 1o therr far value
15 RISK MANAGEMENT OF FINANCIAL ASSETS AND LIABILITIES

The Group 1s exposed 1o a number of risks through its normal operations, the most significant of which are market, credit and
liquidity nsks The management of these nsks 15 vested in the Board of Directors

Categonsation of financial instruments

At fair value
through profit and loss

Designated

upon inrhal Held Loans and

recogniion for trading recemvables Total
Financial assets/liabilthes £000 £'000 £'000 £000
At 31 January 2008
Investment portfolio 60,283 - - 60,283
Trade and other recevables - - 572 572
Investments in trading securnties - 3,964 - 3,964
Derivative trading assets - 2,931 - 2,931
Cash and cash equivalents - - 44,863 44863
Denvatives trading hatnhties - (3,822) - {3,822)
TOTAL 60,283 3,073 45,435 108,791
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At farr value
through profit and loss

Designated

upon nitial Held Loang and

recoghition for trading receivables Total
Financizl assets/liablities £'000 £000 £000 £000
At 3t January 2007
Investment portfolio 3,221 - - 3221
Trade and other receivables - - 196 196
investments i trading securnties - 569 - 569
Dervative trading assets - 41 - 41
Cash and cash equivalents - - 32,418 32,418
Dervatives trading llabilities - {255) - {259)
NET TOTAL 3221 355 32,614 36,180

All inancial labiities other than the derivative trading habitities referred to above are categorised as other financial labilties and
recognised at amortised cost These amounted to £738,000 at 31 January 2008 (2007 £85,000)

Fair value gains In the year that are atirbutable to financial assels designated at farr value through profit and loss on mitial
recognition, amounted to £40,525,000 as set out In note 2 to the financial statements {2007 £60,000)

Fair value gamns in the year that are atinbutable to held for trading financial assets and habilies, amounted to £336,000 comprising
£184,000 included as financtal trading income and £152,000 included within financial senvices revenues as set out in note 2 to
the financial staterments (2007 £1,465,000)

The disclosures above are only provided on a Group consolidated basis as the Directors do not believe there 18 any material
beneht In prowviding simidar informaton for the Company

Management of market nsk
The most significant areas of market rnisk to which the Group 15 exposed are price nisk, interest nsk and foreign exchange rate
nsk.

(1) Price rnisk

The Group 1s exposed lo market price nsk in respect of its portfolio Investments and also its trading investmenis and desvative
financial instruments The Group mitigales this nsk by having established mvestment appraisal processes and asset monioring
procedures which are subject o overall review by the Board

The Company has in place certain procedures and levels of authonty designed to control the level of comritment to such
financial nstrurnents, either in single investments or in aggregate It 1s possible, however, with full Board approval, to commut the
Company to notional exposures in relation to trading investments and denvative financial mstruments of up to 80 per cent of the
Company's net uncommitted cash resources

Details of the Group's investment portfolio and subsidianes are given in noies 8 and 10 to the financial statements
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The Group and the Company’s exposure 10 trading investments and dervative financial instruments at 31 January 2008 1s set
out below

Trading investments and dernvatives - )

Group Group Company Company

Quoted Quoted Quoted Quoted

[Instruments  Instruments  Instruments  Instruments

2008 2007 2008 2007

' £'000 £000 £'000 £'000

Investments in trading securities ! 3,964 569 3,629 569
Dernvative financial instruments assets ' 2,931 4a 123 M

Dernvative financial instruments habilihes (3.822) (255) (2,020) (255)

The Group only trades In securities and dernvalive financial Instruments that are quoted in active markets and the related financial
assets and llabillies are stated at fair values based on the contracted actual costs and the quoted market prices of those
Instruments at the balance sheet date

The principal classes of dervative financial nstruments in which the Group trades are Contracts for Difference and Put and Call
Options

The table below summarises the impact on the Group's pre 1ax profi for the year and on equity of a 1 per cent increase/decrease
in the price of both the investment porfolio and trading investment positions

' -

‘ 2008 ’ 2007

Quoted Unquoted Total Quoted Unquoted Total
impact of 1% pnce change £'000 £'000 £'000 £000 £'000 £'000
Investment portfolio ! 457 146 603 - 3z 3z
Investments In trading securihes 40 - 40 6 - 6
Dervative trading assets 328 - 328 61 - 61
Dervative trading labihties 145 - 145 10 - 10
Total a70 146 1,116 77 32 109

Al 31 January 2008, the Group had pledged cash and cash equivalents of £8,730,000 to brokers as collateral for liabiites or
contingent habiiies relating o exposures on dernative trading assets and habihiies (2007 £1,427,000)

() Interest rate nsk
As the Group has no significant borrowings it has enly a limited interest rate nisk. The principal impact to the Group 1s the result
of interest-beanng cash and cash equivalent balances held as set out below

.

2008 2007
Fixed Roating Fixed Foating
! rate rate Total rate rate Total
£'000 £'000 £000 £'000 £'000 £000
Cash and cash equivalents 24,688 20,175 44,863 15,039 17,379 32,418

The impact of an increase/decrease by 1 percentage pont in the rate of nterest earned on the above year end mierest-beanng
cash and cash equivalent balances equates to £448,630 per annum {2007 £324,180) on the Group’s pre tax profit for the year
and on equity

(m) Foreign exchange rate nsk

The Group has a imited level of exposure 1o foreign exchange rate nsk through its foreign currency denorminated cash balances
and its foreign currency denominated dervative trading assets and labiliies exposures
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The table below summarses the impact of a 1 per cent Increase/decrease In the relevant foreign exchange rales versus the
pound sterling rate, on the Group's pre tax profil for the year and on equity

~

2008 2007
Impact of 1% rate change £'000 £000
Cash and cash equivalents 13 3
Dervative trading assets 4 -
Derivative trading habilities - -
Total 17 3

Management of credit nsk
The Group's principal financial assels are bank batances and cash, portfolic and trading investments and also its dervative
financial instrument assels

The Group deposiis surplus iquid funds with counterparty banks that have high credit ratings Likewise the Group seeks to mit
credit nsk on derivative ftnancial instruments by trading with inshitutions that also have high credit ratings and where the Group's
funds are deposited with those institutions in support of rading and margin calls, they are held in chent segregaled accounts

The maximum exposure to credit nsk on the Group's financial assets and habilities is represented by their carrying amount as
outlined in the categonsation of financial instruments table above

The Group does not consider that any changes in farr value of financial assets or habilities in the year are atinbutable 10 credit
nsk (2007 £nil)

No aged analysis of financial assets 1s presented as no financial assets are part due at the reporting date with the exception of
trade recewvables and other recevables, which the Directors do not consider 1o be matenal

Management of hquidity rnisk

The Group seeks to manage hquidity risk to ensure that sufficient iguidity 1s availlable to meel foreseeable needs and to invest
cash assets safely and profitably The Group deems there 1s sufficient iquidity for the foreseeable future

No matunity analysis for financial iabilities s presented, as the Directors consider that iquidity nsk 15 not matenal

The Group and the Company had cash and cash equivalents at 31 January 2008 as set out below

Cash and cash equivalents

Group Group Company Company

2008 2007 2008 2007

£'000 £'000 £'000 £°000

Cash at banks 31,876 26,236 28,895 19,549
Cash with institutions in support of trading 12,987 6,182 5,686 6,182
44 863 32,418 34,581 25731

As at 31 January 2008 and 31 January 2007, with the excepton of invesiment portfolio assets, investmenits in trading securities
and deferred taxation balances, all financial assets and habiliies mature for payment within one year
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16 SHARE CAPITAL

The Group and the Company

Number £'000
Authorised ordinary shares of 1p
At 31 January 2007 and 31 January 2008 175,000,000 1,750
Allotted, 1ssued and fully paid ordinary shares of 1p
At 1 February 2007 70,654,689 707
Issue of ordinary shares 29,345 311 293
At 31 January 2008 100,000,000 1,000

On 17 Apnl 2007 the Company ssued 29,345,311 ordinary shares of 1p each at a price of 120p to raise gross subscrnption
proceeds of £35,214,373 and which resulted in a share premium of £34,920,920

17 SHARE PREMIUM ACCOUNT

The Group and the Company

£'000
At 1 February 2007 31,070
Premium on issued shares 1n the period (note16) 34,921
Expenses of 1ssue of shares {437)
At 31 January 2008 65,554
See note 16 io the financial statements for delails of shares 1ssued in the year
18 MINORITY INTERESTS
The Group

£000
At 1 February 2007 2,695
Minority interests in net assets al acquisition (note 20) 1,725
Minority interests In share of profits post acquisition 116
Minonty interests on deconsolidation disposal (note 21) (2,583)
At 31 January 2008 1,953
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19 COMMITMENTS UNDER OPERATING LEASES

At 31 January 2008 the Group and the Company had total commitments under non-cancellable operaiing leases falling due as
follows

The Group
Land & Land &
Buildings Buildings Other Other
2008 2007 2008 2007
£'000 £000 £000 £000
Expinng within one year 470 95 41 17
Expining 1n one to two years 380 95 14 17
Expining In second to fifth year 1,125 5 - 12
Total commitments 1,975 195 55 46
The Company
Land & Land &
Buildings Buildings Other Other
2008 2007 2008 2007
£000 £000 £000 £'000
Expining within one year 95 a5 17 17
Expinng in one to two years 5 95 14 17
Expinng in second to fifth year - 5 - 12
Total commitments 100 195 3 46

20 PURCHASE OF SUBSIDIARY UNDERTAKINGS AND DEEMED DISPOSAL

On 11 June 2007, the Company acquired 100 per cent. of the 1ssued share capital of OCS Trading Limited (OCS Trading) by way
of share subscriptions for £30 millon The principal activity of OCS Trading 1s the acquisition and trading of equities and dervative
financial instruments specific to opportunities where the management team considers there o be potential for significant value
creation through the deployment of surplus cash balances wibin the Group

Cn 21 August 2007, the Company acquired 100 per cent of the 1ssued share capital of Obtala bmited (Obtala) by way of share
subscnptions for £2,967500 On 29 November 2007, Obtala Limited acquired 100 per cent of the 1ssued share capital of Mindex
Invest Ltd by 1ssue of 100,000,000 new ordinary shares which resulted in a dilution of the Company’s holding in Obtala 1o 371
per cent at which time 1t ceased 10 be treated as subsidiary (see note 9 and note 21) The principal actvity of Obtala 1s the
acguisiion of mineral resource licenses and the exploration and development of mineral projects which 1s undertaken through
operating company subsidianes

Durning the period to 31 January 2007, the Company acquired 64 8 per cent of the 1ssued share capital of Bankora Limned
{subsequently renamed Novum Securiies Limited “Novum Securities” ) by way of share subscriptions Dunng Apnl 2007 the
Company sold shares in Novum Secunties with a cost of £18,000 which gave rise to a realised profit of £83,000 and in June 2007
the Company subscnbed for additional shares in Novum Secunties for £2 75 millon which ingreased its hotding to 678 per cent
On 9 July 2007 the Company acquired 15 per cent of the issued share capital of Luke Securnites Uimited (subsequently renamed
Novum Private Clients Limited “Novurn Private Chenis™) for a cash consideration of £215000 and on the same day Novum
Securities completed the 100 per cent acquisiion of Novum Prnivate Clients setiled by the 1ssue of Novum Securities shares for
a value of £1,437000 together with the setilement in cash of costs of £18,000 Thus resulted 10 a dilution of the Company's holding
in Novum Secuntes 1o 614 per cent and gave nse 1o a profit of £357,000 on the deemed partial disposal of this subsidiary

These transactions have been accounted for by the purchase method of accounting as summansed below in¢lusive of the dilutive
impact to the Group resulling from the 1ssue of Novum Securities shares in settlement of the Novum Private Chients acquisiion
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20 PURCHASE OF SUBSIDIARY UNDERTAKINGS AND DEEMED DISPOSAL (CONTINUED)

Year ended 31 January 2008
Novum  Dilution and

OCcs Novum Private Parhal Group
Trading Obtala Securities Clients Disposal Consolidated

£'000 £'000 £'000 £000 £'000 £'000
Net assets acquired {100%)
Fixed assets - - - 19 - 19
Short term investments - - - 48 - 48
Bank and cash 3,000 3,000 2,890 114 - 9,004
Trade and other receivables - - - 108 - 108
Trade and other payables - - - (60) - (80}
Net assets 3,000 3,000 2,890 229 - 9,119
Minorty interests - (32} {256} - (1,437) (1,725)
Net assets acquired 3,000 2,968 2,634 229 (1,437) 7.394
Goodwill on acquisition - - 34 1,226 443 1,983
Goodwill on partial disposal of subsichary - - - - (86) (86)
Profit on partial disposal of subsidiary - - - - (357) {357)
Total Consideration 3,000 2,968 2,948 1,455 {1,437) 8,934
Satisfied by
Cash 3,000 2,968 2,948 18 - 8,934
Issue of Novum shares - - - 1,437 (1,437) -
Total 3,000 2,968 2,948 1,455 (1,437) 8,934
Net cash inflow/(outflow) arising

on acquisttions

Cash consideration (3,000) (2,968) (2,948) (18) - (8,934)
Bank balances and cash acquired 3,000 3,000 2,890 114 - 9,004
Net cash inflow/{outflow) - 32 {58} 96 - 70

The above values of net assels on acquisitton of subsidianies compnse book value carrying amounts which the Direclors estimate
o be the same as their farr value

For the period between the date of acquisition and 31 January 2008, OCS Trading coninbuted financial trading revenue losses
of £2,078,000 and an overall loss after tax of £3,075,000, Obtala had no revenues but contributed a profit after tax of £27,000 and
Novum Private Clients contnbuted revenues of £539,000 and a profit alter tax of £63,000

If these acquisitions had been consolidated for the full period from 1 February 2008, the above conlnbutions of OCS Trading and
Obitala would have been the same but the revenues and profit after tax coninbuted by Novum Private Chients would have been
£850,000 and £118,000 respectively

21 DECONSOLIDATION DISPOSAL OF SUBSIDIARY UNDERTAKINGS

Durtng the period to 31 January 2007 the Company acquired 527 per cent of the issued share capiial of Kanyon Plc and 679
per cent of the 1ssued share capital of Oxeco Plc by way of share subscriptions These acquisitions were accounied for as

subsidianes and consolidated from the date of acquisition

On 3 May 2007, Kanyon completed the 100 per cent acquisiion of Solar Labs Plc setiled I1n full by the 1ssue of Kanyon shares
which resulted in a dilution of the Company's holding n Kanyon to 42 9 per cent. and Kanyon's name was subsequently changed
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to Oxford Advanced Suraces Plc “OAS" On 29 June 2007 Oxeco compleled the 100 per cent acquistion of Oxray Limited
settled n full by the 1ssue of Oxeco shares which resulted i a dilution of the Group's holding in Oxeco to 45 2 per cent

On 21 August 2007, the Company acquired 98 8 per cent of the 1ssued share capiial of Obtata Limited (Obtala) by way of share
subscriptions and on 29 November 2007 Obtala acquired 100 per cent of the 1ssued share capital of Mindex Invest Limited by
Issue of 100,000,000 new ardinary shares which resulted in a dilution of the Company's holding in Obtala to 371 per cenl

Al the time that these holdings were diluted to below 50 per cent they ceased lo be trealed as subsidiaries and the invesiments
were transferred to portfolio Invesiments with the related nel assets deconsolidated as follows

OAS Oxeco Obtala Total
€000 £000 £'000 £000
Net assets deconsoldated (100%)
Bank and cash 3,326 2,864 3,037 9227
Trade and other recewvables 86 90 7 183
Trade and other payables (8) {9) (6) (23)
Taxation (5 4) (11) {20
Attnbutable goodwill 72 18 - a0
Net assets 3.471 2,959 3,027 9,457
Minonty interests (1,607) (944) {32) (2,583)
Net assets deconsolidated 1,864 2,015 2,995 6,874
Re-classified of investments
Net assets deconsolidated 1,864 2,015 2,995 6,874
Unrealised profit on deconsolidation 506 700 {27) 1,179
Re-classified of iInvestments at fair value 2,370 2,715 2,968 8,053

The reinstated investments were transferred to portiolio nvestments at far value as at the date of deconsolidation (see note 9)

The unrealised profit on deconsolidation of £1,179,000 comprises farr value revatuation gains of £1,218,000 less reversal of prohits
of £40,000 previously consolidated
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21 DECONSOLIDATION DISPOSAL OF SUBSIDIARY UNDERTAKINGS (continued)

The resulis of OAS, Oxeco and Obtala for the penod from 1 February 2007 1o the date of deconsolidation, which have been

included n the consohdated financial statements are as follows

OAS Oxeco Obtala Total
£000 £'000 £000 £'000

Revenue - - - -
Operating costs {30) (45) {6) (81)
Net interest income 439 66 44 159
Profit/{loss) before tax 19 21 38 78
Taxation {5) (4) (11) {20}
Profit/{loss) after tax from discontinued operations 14 17 27 58
Attributable to
Equity holders of parent 8 12 27 47
Minority interest 6 5 - 11

14 17 27 58

22 RELATED PARTY TRANSACTIONS

Trading transactions

During the year Group companies entered into the following transactions with the Group companies and with portfolio investmerts

where they hold 20 per cent or maore of the 1ssued share capital as follows

Portfolio Portfolio

Investments  Investments Subsidianes Subsidianies

2008 2007 2008 2007

£'000 £'000 £'000 £000

Adwisory fees charged in the penod 36 134 8 7
Property rentals charged in the penod - - 14 2
Amounts owed to Ora Capital Partners Plc at the year end - 42 8,610 233

Amounts owed by subsidiary undertakings include loans of £8,137,000 made by the Company to OCS Trading Ltd These loans

are repayable on demand and carry interest at 8 per cent per annum

The amounts outstanding are unsecured and will be settled in cash No guarantees have been given or received

Details of subsidianes and portiolo investment where it holds 20 per cent or more of the 1ssued share capital are given in notes

9 and 10 to the financial statements
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Transactions with Key Management Personnel
The Group's key management personnel compnse only the Directors of the Company

During the year Group companies entered into the following transactions i which the Director's had an interest

1 Directors’ remuneration
The remuneration of the individual Directors 1s provided in the Directors’ Report and disclosed in note 8 of the financial
slatements

n  Directors’ interests in subsidiaries and portfolio investments
The Direclors had investments in and held board positrons at the following subsicdhary and portfolio tnvestment companies
as at 31 January 2008

Name Busmess % of 1ssued share Board posttion held at
capital held subsidiary or refated company

Richard | Griffiths Oxford Advanced Surfaces Plc 566

Michael A Bretherton Oxford Advanced Surfaces Plc 024 Director

James L Ede-Golightly Oxford Advanced Surfaces Plc 030

Dawvid R Norwood Oxford Advanced Surfaces Plc 510 Director

Beatnce M H Hollond Oxford Advanced Surfaces Plc 0a3

Richard | Griffiths * Oxeco Pic 450

Michael A Bretherton Oxeco Plc 033 Director

David R Norwood Oxeco Plc 942 Director

Beatnce M H Hollond Oxeco Plc 008

Richard | Gnifiths Novum Securiies Limited 517

Michae! A Bretherton Novum Secuntes Limited 086 Dhrector

David R Norwood Novum Securties Limited 129

Beatrice M H Hollond Novum Securities Limited 086

Michael A Bretherion Nanoco Tech Pic c14 Director

James L Ede-Golightly Nanoco Tech Plc 039

Dawvid R Norwood Nanoco Tech Plc 04

Michael A Bretherton Obtala Resources Plc 019 Director

Michael A Bretherton Ansco Petroleum Limited 174

David R Norwood Ansco Petroleum Limited 484

Includes 4 17 per cenL held by Cantor Fitzgerald in which R | Gritfiths has an interest by way of a derwatve financial Instrument.
23 ULNMATE PARENT COMPANY

The Directors do not beheve that there 1s an ulimate controlling panty
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Notice of Annual General Meeting

ORA CAPITAL PARTNERS PLC
(Incorporated in England and Wales under the Companies Act 1985, with registered number 05614046)

Notice 1s hereby given that the 2008 Annual General Meeting of ORA Capital Pariners Plc will be held at the offices of Fasken
Martineau Stringer Saul LLP, Fourth Floor, 17 Hanover Square, London W1S 1HU at 1000 am on Thursday, 29 May 2008 to
transact the following business

ORDINARY BUSINESS

1

To receive and adopl the audited accounts for the year ended 31 January 2008 together with the Reports of the Directors
and Auditors

2 To re-elect Richard lan Gnffiths as a director of the Company who retires by rotation pursuant to the Articles of Association
of the Company

3 To re-elect Michael Anthony Bretherton as a director of the Company who retires by rotation pursuant to the Articles of
Asscciation of the Company

4 To re-glect James Ede-Golightly as a director of the Company who retires by rotaiion pursuant to the Arictes of Association
of the Company

5 To re-appont Baker Tilly UK Audnt LLP as audiors of the Company and to authorise the Directors to determine theirr
remungraton

SPECIAL BUSINESS

As special business to consider and, if thought fit, pass the following resolutions, of which Resolution 6 will be proposed as an
ordinary resclution and Resolutions 7, 8 and 9 will be proposed as special resolutions

Allotment of shares

6

THAT the directors be and they hereby are generally and unconditionally {in substitution for all previous powers granted
thereunder) 1o allot relevant securiies (within the meaning of section 80 of the Companies Act 1983} {the “Act™) up to an
aggregate nominal amount of £333,333 33 provided that this authority shall expire at the conclusion of the annual general
meeting of the Company o be held in 2009 or 31 July 2008 (whichever 1s the earlier}, unless and to the extent that such
authority 1s renewed or extended prior to such date, that the Cormpany may before such expiry make an offer or agreement
which would, or might, require relevant securities to be allotted atter such expiry and the directors may allot relevant secunties
in pursuance of such offer or agreement as f the authority conferred hereby has not expired  This authonty shall be In
substitution for any other authonty to allot relevant securities but 15 without prejudice 1o the continuing authority of the Directors
to allot relevant securiies in pursuance of an offer or agreement made before the expiry of the authonty pursuant 10 which
such offer or agreement was made

Disapplication of pre-emption nghts

7

THAT the Directors be and they hereby are authorised and empowered pursuant to section 95 of the Act (in substitution for
all previous powers granted thereunder) to allot equity secunities (within the meaning of section 94 of the Act) for cash
pursuant ta the authosity conferred by the ordinary resolution at Resolution 6 above as if sechion 89(1) of the Act did not apply
to such allotment provided that this power shall be imited to

a the allotment of equity secunties on a pro rata basis in favour of shareholders where the equity securities respectively
atinbutable to the interesis of such shareholders are proportionate {as nearly as maybe) to the respective number of
ordinary shares held by them, but subject to such exclusions and other arrangements as the Directors may deem
necessary or expedient to deal with legal or practical problems in respect of overseas holders, fractional entitlements
or otherwise,
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b the allotment (other than pursuant to sub-paragraph (a} above) of equity securiies having in the case of relevant shares
(as defined for the purpose of section 89 of the Act) a nominal amount or, in the case of other equity securties, giving
the night to subscribe for or convert into relevant shares having a nominal amount not exceeding £100,00000
(representing 109 of the 1ssued share capital of the Company al the date of thus notice) in aggregate,

provided that this power shall expire at the exclusion of the annual general meeling of the Company to be held in 2009 or
31 July 2009 (whichever 1s earlier) unless and to the extent that such authority 1s received or extended prior to such dale that
the Company may, before expiry of this power, make any offer or agreement which would or might require equity secunties
to be allotted afler the expiry of this power and the direclors may allot equity secunties in pursuance of such offer or agreement
as 1if the power had not expired

Buy-back of shares

8 THAT the Company be and 1s hereby generally and unconditionalty authonsed, pursuant to section 166 of the Companies
Act 1985 o make market purchases (as defined in section 163 of the Companies Act 1985) of its own ordinary shares of 1p
each {"Ordinary Shares”) on such terms and in such manner as the directors of the Company shall determine, the general
authority conferred by this resolution shall

a be limited to a maximum of 14,290,000 Ordinary Shares (being equal to 14 99 per cent of the 1ssued share capital of
the Company as at 28 Apnl 2008),

b not permit payment of a price per Ordinary Share, exclusive of expenses of less than 50p or more than 105% of the
average price at which business was done in the Ordinary Shares of the Company in the five business days preceding
the purchase,

¢ expire on the earker of the conclusion of the Annuai General Meeting of the Company to be held in 2009 and 15 months
after the passing of this resolution save that the Company may before the expiry of the power hereby conferred contract
t0 purchase its own Ordmary Shares which confract requires or might require the purchase of such Ordinary Shares
wholly or partly after such expiry

Amendment to Articles of Association

9 That the articles of association produced to the meeting and signed by the Chairman for the purposes of identification be
approved and adopled as the aricles of association of the Company in subsiitution for and to the exclusion of the current
articles of association, with efiect from the conclusion of the 2008 annual general meeting of the Company

By order of the Board

Michael Bretherton
Secretary
29 Apnl 2007

Registered office

Martin House
26-30 Old Church Sireet
tondon SW3 5BY
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Explanatory Notes

Entitlement to attend and vote
1 Pursuant to Regulation 41 of the Uncerliicated Securiies Regulations 2001, the Company specifies that only those members
registered on the Company's register of members at

<« 1000 am on Tuesday, 27 May 2008, or,

- i this Meeting 1s adjourned, at 10 00 am on the day two days pror to the adjourned meeting, shall be entilled to attend
and vote at the Meeting

Appointment of proxies

2 |If you are a member of the Company al the time set out In note 1 above, you are entitled to appoint a proxy 10 exercise all
or any of your nghts to attend, speak and vote at the Meeting and you should have receved a proxy form with this notice of
meehing You can only appoint a proxy using the procedures set out in these notes and the notes 10 the proxy form

3 A proxy does not need to be a member of the Company but must attend the Meeting to represent you Details of how to
appoint the Chairman of the Meeling or another person as your proxy using the proxy form are set out < the notes to the
praxy form H you wish your proxy to speak on your behalf at the Meeting you will need to appoint your own choice of proxy
(not the Chairman) and give your instructions directly 1o them

4 A vote withheld i1s not a vote In law, which means that the vote will not be counted 1n the calculation of votes for or against
ihe resolution If you either select the "Discretionary™ option or i no voting indication 1s given, your proxy will vote or abstain
from voting at tus or her discretion Your proxy will vole (or abstain from voling) as he or she thinks hitin relation to any other
matter which 1s put before the Meeting

Appomtment of proxy using hard copy proxy form
5 The notes 1o the proxy form explain how to direct your proxy how to vole on each resolution or withhold their vote

To appoint a proxy using the proxy form, the form must be
« completed and signed,

- sent or delivered to Capita Registrars (Proxies), The Registry, 34 Beckenham Road, Beckenham, Kent BR3 47U, and
receved by Capita Registrars no later than 1000 am on Tuesday, 27 May 2008

In the case of a member which 1s a company, the proxy form must be executed under ils common seal or signed on its behalf
by an officer of the company or an attorney for the company

Any power of attorney or any other authority under which the proxy form 15 signed (or a duly certified copy of such power
or authority) must be included with the proxy form

Appomtment of proxy by joint members

6 In the case of joint holders, where more than one of the joint holders purports 1o appont a proxy, anly the appointment
submitted by the most sermior holder will be accepted Seniority 1s determined by the order in which the names of the joint
holders appear in the Company's regrsier of members n respect of the joint holding (the first-named being the most Senior)

Changing proxy instructions

7 To change your proxy instructions simply submit a new proxy appointment using the methods set out above Note that the
cut-off ime for receipt of proxy appontments (see above) also apply i refation to amended instructions, any amended
proxy appontment received afier the relevant cut-off tme will be disregarded

Where you have appointed a proxy using the hard-copy proxy lorm and woutd like 10 change the instructions using ancther

hard-copy proxy form, please contact Capita Regisirars (Proxies), The Regisiry, 34 Beckenham Road, Beckenham, Kent
BR3 4TU
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If you submit more than one valid proxy appointment, the appointment received last before the latest time for the receipt of
proxies will take precedence

Termination of proxy appointments

8 In order to revoke a proxy instruction you will need to inform the Company by sending a signed hard copy noluce clearly
stating your intention to revoke your proxy appointment as above In the case of a member which 1s a company, the revocation
notice must be executed under its common seal or signed on its behalf by an officer of the company or an attorney for the
company Any power of attorney or any other authonty under which the revocation notice 1s signed (or a duly certified copy
of such power or authority) must be included with the revocation nolice

The revocation notice must be receved by Capita Registrars no later than 10 00 am on Tuesday, 27 May 2008 If you atiemnpt
0 revoke your proxy appoiniment but the revocation is received after the tme specified then, subject to the paragraph
directly below, your proxy appointment will remain vahd

Appaintment of a proxy does not preclude you from attending the Meeting and voting in person If you have appointed a
proxy and attend the Meeting in person, your proxy appointment will automatically be terminated

Issued shares and total voting nghts

2  Asat 600 pm on 28 Apnl 2008, the Company's 1ssued share capital comprised 100,000,000 erdinary shares of 1p each
Each ordinary share carnes the nght 10 cne vole at a general meeting of the Company and, therefore, the total number of
voting nghts in the Company as at 6 00 pm on 28 Apnl 2008 1s 100,000,000
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Appendix 1 — Adoption of New Articles of Association

MEMORANDUM AND ARTICLES OF ASSOCIATION

Explanatory Summary for proposed amendments to be incorporated in New Articles
Set out below 1s a summary of the main differences between the current Ariicles of Association and the proposed new Articles
of Association (“the New Articles")

The number used below to Identify each article, uniess otherwise indicated, corresponds to the numberning used in the Company’s
current Articles

1 Defimtions {Article 1)
Article 11 15 amended as follows

New definitions of “CA 1985", “CA 2006" and “the Acts” are Inserted lo cater for the fact that the 2006 Act 1s being brought into
force and the Act 1s being repealed In stages between January 2007 and Cctober 2009 Consequential amendments are rmade
throughout the New Articles to reflect the inclusion of these new definiions

The defimtion of “Electronic Communication” is deleted, as the previous definiion related to provisions in the CA 1985 which have
been repealed in January 2007 Instead, the definition of "Electronic Form™ is inserled 1o reflact the new terms under the CA 2006

A new definmion of “address” i1s inserted As well as the ordinary meaning of the word “Address” also means any number or
address used for the purposes of sending or receving notices, documents or information by electroric means This deftnition
corresponds wilh the relevant definition of “address” in the CA 2006 and 1s inserted because the term 1s used frequently In the
new Arlicles of Association

Further amendments to Article 11 clanfy that the documents and information which are sent electronically or placed on a websile
by the Company are “in writing" for the purposas of New Ariicles

2  Notice of General Meetings (Article 62)
Article 2 15 amended to stay in ine with the provisions of the CA 2006 regarding notice penads for general meetings

The CA 2006 recuces the minimum notice period for all general meetings (with the exception of annual general meetings) 1o 14
{fourteen) clear days and the amendments to Article 62 allows the Company 10 take advantage of such prowisions

Aricle 62 15 also amended to reflect the posiion under the CA 2006 that a Shareholder may appoint more than one proxy In
relahon to a meeting

3  Adjournment (Article 68 and new Article 69 and 70}

The provisions on adjournment have been updated to authonse the chairman o adjourn the meeling, without the consent of the
meeting, If such an adjournment 1s, In the chairman's optnion, necessary to ensure that there 1s sufftcient room for all Shareholders
and proxies who wish to attend, to preserve the orderly conduct of the meeting, to protect the safety of any person attending or
to ensure the business of the meeting can he properly carned oul

4  Secunty of general meeting {(New Arhicles 77 and 78}

New Articles 77 and 78 are proposed to allow for appropnate secunity measures 1o be taken in order to secure the safety of the
people atlending a general meeting and enable arrangements to be made o allow simultaneous attendance of the general
meeting at satellite meehng places

5 Electronic Proxies (Article 81 (now Article 85) and new Article 86)

The CA 2006 provides that when a company has given an electronic address in a notice of meeting or form of proxy, it i1s treated
as having accepted thal a communication in relation to thal notice of meeting or form of proxy can be sent to that electronic
address Amendments 1o Aricle 81 {now Article 85) and new Article 86 are inserted to enable the Company to receive
appointments of proxies In eleclronic form subject to the condiions or hrmitations which are specified in the notice of meeting
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6 Corporate representatives {(Articles 82, now Article 87)
Article 82 is amended in line with the provisions of the CA 2006 Under the CA 2006, multiple corporate represeniatives may be
appointed, but if they purport to exercise therr nghts 1n different way, then the power 15 treated as not being exercised

7 Disclosure of Interests in Shares (Articles 871 and 88, now Article 92 and 93)

The provisions relating to the disclosure of interests in shares contained in the CA 1985 including Section 212 on company
investigation powers, were repealed n January 2007 Prowisions of the CA 20086, which contan the corresponding company
investigation powers previously contained in Section 212, were brought into force simuliangously Articles 87 and 88 are amended
io reflect the replacement of the old provisions with the new

The definition of “approved transfer” in Article 88 531 (now Article 9353 1) 1s amended to refer to the definiton of “takeover
offer” set out in Section 974 and Part 23 of the CA 2006 to replace the definition in the CA 1985 This 1S because the defimition in
ihe CA 1985 was repealed and replaced by that in the CA 2006 in Apnl 2007

8 Remuneration of Directors (Article 91, now Article 96)
Article 91 1s amended, by replacing the maximum aggregate remuneration figure of £100,000 wath £500,000

9 Notices and Electrome Communication by the Company (Articles 186 to 192, now Articles 191 to 197)

Articles 186 to 192 are amended in ine with CA 2006 to provide the Company with a general power 1o send or give any notice,
document or mformation to any Shareholder by a vanety of methods such as th person, by post or in electronic form (such as
by emall), or by making it avarlable on the Company's webstte depending on the individual Shareholder's preference n addition
to any notice, document or information which 1s specthcally required to be supplied under the CA 2006 or the Articles of
Association, Articles 191 to 197 in the New Articles will also allow the Company to send any other document or information to
Shareholders by the vanety of methods described above

If the Company gives any notice or sends any documeni or information 1o its Shareholders by making it avallable on the
Company's website, 1 must comply with the requirements of the CA 2006 and Articles 196 to 197 in the New Arlicles

The Company will be able to ask each individual Shareholder for his or her consent to receive communications from the Company
via iis website If the Shareholder does not respond to the reguest for consent within 28 days, the Company may take that as
consent by the Shareholder to receive communications in this way When the Company makes a document available on its
website, it must notfy each Shareholder who has consented (or 15 deemed to have consented) to receive documents via the
website, either by post or by email (if the Shareholder has previously provided therr email address), that the document has been
made available on the website A Shareholder who has recewved a document electromically can request a hard copy of any
document at any {me Shareholders can also revoke ther consent 1o receve electronic communicatons at any time

The new Article 1974 deals with the ease of joint holders of shares and provides that the agreement of the first named holder on
the register of shareholders to accept notices, documents or information electronically or via a website will be binding on the other
joint holders

The new Article 1975 s to cater for situations where the provision of corporate information in electromic form may amouni to a
breach of securities laws of another unsdiction The effect of this new Article 1s to permit the Company not 10 give or send any
notice, document or informaiion o a Shareholder whose registered address 1s not within the UK unless that Shareholder has given
a non elecironic address wiihin the UK
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Appendix 1 — Adoption of New Articles of Association

10 Communication to the Company (New Articles 198 to 201)

New provisions have been added lo the Articles in order to clanfy the metheds by which Shareholders can communicate with
the Company This I1s extended (frorm hard copy documents or information sent or supphed by hand ar by post) pursuant to the
new electronic communication provisions in the CA 2006 to include electronic communication to an address specified for the
purpose by the Company for the purposes of receiving such communication

11 Indemnity {Article 196, now Article 205)

The provisions relating to the indemmity of directors and other officers are amended in fine with the CA 2006 to extend the scope
of potential indemnities which may be granted to directors of penston trustee companies Under Section 235 of the CA 2006, a
director of a pension trustee company can be indemmnified by the pension trustee company sell or an associated company
against iability Incurred in connection with the Company's activiies as a trustee of the scheme The indemnity cannot extend to
Irabiiies to pay criminal or regulatory fines or 1o defending crniminal proceedings in which the director 1s convicted
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