THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt about the action you should take or the contents of this Document you should consult a
person authorised under the Financial Services and Markets Act 2000 who specialises in advising on the
acquisition of shares and other securities.

The Directors of the Company and Proposed Directors, whose names appear on page 4 of this Document, accept
responsibility for the information contained in this Document. To the best of the knowledge and belief of the Directors and
Proposed Directors (who have taken all reasonable care to ensure that such is the case) the information contained in this
Document, save for the information concerning the Concert Party (for which each member of the Concert Party accepts
responsibility), is in accordance with the facts and there are no other facts the omission of which would affect the import
of such information. All the Directors and Proposed Directors accept responsibility accordingly.

This Document, which comprises an admission document drawn up in accordance with the PLUS Rules, has been
issued in connection with the proposed acquisition of dotMailer Limited and the application for trading of the Enlarged
Issued Share Capital on the PLUS Market. This Document does not constitute a prospectus and has not been filed with
or examined or approved by the Financial Services Authority as the UK Listing Authority.

The Ordinary Shares of the Company are admitted to trading on the PLUS Market. It is intended that following the
acquisition of dotMailer Limited application will be made for the Enlarged Issued Share Capital of the Company to be
traded on the PLUS Market.

The share capital of the Company is not at present included in the official UK list maintained by the Financial
Services Authority as the UK Listing Authority or officially listed in a qualifying country outside the UK in
accordance with provisions corresponding to those generally applicable in EEA states. It is intended that an
application will be made for the Enlarged Issued Share Capital of the Company to be traded on the PLUS-quoted
market, which allows trading in the shares of unlisted companies. The PLUS-quoted market, which is operated
by PLUS Markets plc, a recognised investment exchange, is a market designed primarily for emerging or smaller
companies to which a higher investment risk tends to be attached than to larger or more established
companies. It is not classified as a Regulated Market under EU financial services law and PLUS-quoted
securities are not admitted to the Official List. A prospective investor should be aware of the risks of investing
in PLUS-quoted securities and should make the decision to invest only after careful consideration and, if
appropriate, consultation with an independent financial adviser authorised under the Financial Services and
Markets Act 2000 who specialises in advising on the acquisition of shares and other securities. The Company
can give no assurance that an active trading market for the Ordinary Shares of the Company will develop or, if
developed, be sustained following their admission to the PLUS-quoted market. If an active trading market is not
developed or maintained, the liquidity and trading price of the Ordinary Shares of the Company could be
adversely affected. It is emphasised that no application is being made for admission of these securities to the
Official List of the UK Listing Authority or to trading on AIM. The rules of the PLUS-quoted market are less
demanding than those of the Official List or AIM.

West End Ventures Plc
(to be renamed dotDigital Group Plc)
(Incorporated in England and Wales under the Companies Act 1985 (as amended)) with Registered Number 06289659)

Proposed acquisition of dotMailer Limited
Approval of waiver of Rule 9 of the Takeover Code
Notice of Extraordinary General Meeting
Change of Name to dotDigital Group Plc
and
Admission to the PLUS Market

Corporate Adviser
Alfred Henry Corporate Finance Limited

Share capital of the Company on Admission immediately following the Acquisition

Authorised Issued
Amount Number Amount Number
£2,500,000 2,500,000,000 Ordinary Shares of 0.1p each £1,302,500 1,302,500,000

Alfred Henry Corporate Finance Limited, which is authorised and regulated by the Financial Services Authority and is a

member of PLUS, is the Companyds CorAcquisiton and thaapplicaton forfthe r  t

Enlarged Issued Share Capital to be admitted to trading on PLUS. The advisers named on page 4, Alfred Henry
Corporate Finance Limited, and the others are acting for the Company and for no one else in relation to the
arrangements proposed in this Document and will not be responsible for anyone other than the Company for providing
the protections afforded to clients of such advisers or for providing advice in relation to the Acquisition.

The text of this Document should be read in its entirety. An investment in West End Ventures Plc involves a high
degree of ri sk and attention is dr awnRisk Ractgrsor tiimcuPart

tol

he

t ofe



Document. Prospective investors should consider carefully whether an investment in the Company is suitable
for them in the light of their personal circumstances and the financial resources available to them.

Notice of an Extraordinary General Meeting of the Company to be held at Percento, 26 Ludgate Hill, London, EC4M 7DR

at 12.30 p.m. on 30 January 2009 is set out at the end of this Document. Shareholders will find enclosed a Form of Proxy

to use at the Extraordinary General Meeting. To be valid the Form of Proxy should be completed and returned in

accordance with the instructions printed thereon as soon as possible and in any event must be received by the
Companyds Registrars, Shar e Re g irsdhefareathe simelappoinited éodholding the EGMt er t har
Completion and posting of the Form of Proxy will not prevent a shareholder from attending and voting in person at the

EGM.

Forward looking statements

This Document contains forward looking statements made by the Directors and the Proposed Directors. These relate to

the Companyds future prospects, developments and strategies.
terms and phrases such as fbeliewdd®,0,idouwltden,doffwdwsleedk,0, i d&imaiy:
negative of those, variations or comparable expressions, including references to assumptions. These statements are

primarily contained in Parts | and Il of this Document. The forward looking statements in this Document are based on

current expectations of the Directors and Proposed Directors and are subject to risks and uncertainties that could cause

actual results to differ materially from those expressed or implied by those statements.
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DEFINITIONS

In this Document, where the context permits, the terms set out below shall have the following meanings:
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Companies Act 1985, as amended
Companies Act 2006

the proposed acquisition of the entire issued share capital of dotMailer
pursuant to the terms of the Acquisition Agreement and the acquisition of the
dotMailer Option under the Option Exchange Agreement

the agreement dated 7 January 2009 between the Company (1) and the
Vendors (2) relating to the Acquisition, particulars of which are set out in
paragraph 15 of Part VI of this Document

a user of the dotMailer email marketing platform that used the system and was
labeled for use in the current month

Companies Act 1985, as amended and those sections of the Companies Act
2006 in force at the date hereof

admission of the Ordinary Shares, in issue and to be issued pursuant to the
Acquisition, to trading on the PLUS Market

this document

Al fred Henry Corporate Finance Liemi't

the City Code on Takeovers and Mergers

the Principles of Good Governance and Code of Best Practice published in
June 2006 by the Financial Reporting Council

West End Ventures plc, a company incorporated in England and Wales on 22
June 2007 with registered number 06289659

all of the Vendors and Peter Simmonds

the Option to be granted by the Company to Peter Simmonds to subscribe for
up to 41,666,667 Ordinary Shares at an exercise price of 0.24p per share
under the Option Agreement

1,000,000,000 new Ordinary Shares to be issued to the Vendors, as
consideration for the Acquisition on and subject to the terms set out in the
Acquisition Agreement

the computer based system and procedures which enable title to securities to
be evidenced and transferred without a written instrument, administered by
Euroclear UK & Ireland Limited

the Uncertificated Securities Regulations 2001 (SI 2001/3755) as amended
from time to time

the directors of the Company at the date of this Document, whose names are
set out on page 4 of this Document

dotMailer Limited, a company incorporated in England and Wales with
registered number 03762341

the option granted by dotMailer to Peter Simmonds to subscribe for new
Ordinary Shares of dotMailer which is to be exchanged for the Consideration
Option pursuant to the Acquisition

or fi E> the extraordinary general meeting of the Company to be convened on 30
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January 2009 for the purpose of passing the Resolutions
the Company and dotMailer after the Acquisition

the entire issued ordinary share capital of the Company, as enlarged by the
issue of the Consideration Shares

the holder of Ordinary Shares at the date of this Document
the 302,500,000 Ordinary Shares in issue at the date of this Document

the Form of Proxy to be used by holders of Existing Shares in connection with
the EGM which accompanies this Document

Financial Services Authority

the Financial Services and Markets Act 2000 (as amended)

the warrants to subscribe for up 25,000,000 Ordinary Shares at a price of 0.1p
per share, particulars of which are set out in paragraph 3.5 of Part VI of this

Document

the holders of Existing Shares who are not also members of the Concert Party
and have no personal interest in the Acquisition

internet service provider

the Directors, Vendors and Christopher Potts, one of the Existing Shareholders
London Stock Exchange plc

the notice set out at the end of this Document convening the EGM

the Official List of the UK Listing Authority

the Option Agreement to be entered into between the Company (1) and Peter
Simmonds (2) pursuant to the Option Exchange Agreement for the grant of the
Consideration Option, particulars of which are set out in paragraph 16 of Part
VI of this Document

the agreement dated 7 January 2009 between the Company (1) and Peter
Simmonds (2) for the transfer of the dotMailer Option to the Company in
exchange for the Consideration Option

ordinary shares of 0.1p each in the share capital of the Company

the Panel on Takeovers and Mergers, the regulatory body that administers the
City Code

the Acquisition, the Waiver, the passing of the Resolutions, the change of
name and Admission

the Prospectus Rules made by the FSA pursuant to sections 734(A)(1) and 3
of FSMA, as defined in section 417(1) of FSMA

PLUS Markets plc, a recognised investment exchange under section 290 of the
Financial Services and Markets Act

the primary market for unlisted securities operated by PLUS
Securities admitted to the PLUS-quoted market

the PLUS Rules for Issuers, which sets out the admission and disclosure
standards for companies on the PLUS-quoted market

Peter Anthony Simmonds, lan Rhys Taylor, David vy and Simon Bird
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the resolutions set out in the Notice of EGM at the end of this Document
the FSA, acting in its capacity as the competent authority for the purposes of
Part 8 of the Financial Services and Markets Act 2000

the persons listed in paragraph 15.1 of Part VI of this Document as the
Vendors of all of the issued shares of dotMailer under the Acquisition
Agreement

the conditional waiver to be granted by the Panel, subject to the passing of
Resolution No. 1 on a poll of Independent Shareholders at the EGM of the
obligation of the Concert Party (or any member thereof) which would otherwise
arise under Rule 9 of the Takeover Code to make a mandatory cash offer for
the issued Ordinary Shares not already owned by the Concert Party (or
relevant member thereof) on or after Admission as further described in the
Section headed ATa kK andin®artVICdtdi®eBocument P a



ADMISSION STATISTICS

Number of Consideration Shares being issued pursuant to the terms of the
Acquisition Agreement

Number of Existing Shares in issue

Total Number of Ordinary Shares in issue at Admission, to include the
Consideration Shares

Number of Ordinary Shares to be issued on exercise of the Consideration
Option

Total Number of Ordinary Shares in issue following the exercise of the
Consideration Option

EXPECTED TIMETABLE
Publication of this Document
Latest time and date for receipt of Forms of Proxy
EGM
Completion of the Acquisition
Admission and commencement of dealings on PLUS Market
Settlement of Consideration Shares through CREST

Despatch of definitive share certificates in respect of the Consideration
Shares to be held in certificated form by no later than

1,000,000,000

302,500,000

1,302,500,000

41,666,667

1,344,166,667

7 January 2009

12.30 p.m. 28 January 2009
12.30 p.m. 30 January 2009
30 January 2009

2 February 2009

2 February 2009

2 February 2009



PART |
LETTER FROM THE COMPANY

West End Ventures Plc
(Registered in England and Wales: number 06289659)

Directors Registered Office

N C P Nelson Finsgate

S G Moloney 5-7 Cranwood Street
D J Pacy London EC1V 9EE

7 January 2009
To shareholders of West End VenturesPlc( t he fASharehol der so)
Dear Sir or Madam
Introduction

Your directors are pleased to inform you that the Company announced today that it has conditionally agreed
to acquire all of the issued share capital of dotMailer in consideration of the issue to the Vendors of
1,000,000,000 new Ordinary Shares in the Company and to acquire the dotMailer Option in exchange for the
grant of the Consideration Option to Peter Simmonds.

The Acquisitionwilc onst i t ut & a&k eforveewvedr suender t he PLUS Ralbrete
approval of Independent Shareholders at the Extraordinary General Meeting. The issue and allotment of the
Consideration Shares to the Vendors as consideration for the Acquisition and the issue of the Consideration
Option to Peter Simmonds would normally give rise to an obligation on the Concert Party (further details of
which are set out in Part VII of this Document) to make a general offer to Shareholders pursuant to Rule 9 of
the City Code. The Panel has agreed, however to waive this obligation to make a general offer subject to
the passing on a poll by Independent Shareholders of Resolution no. 1 set out in the Notice of Extraordinary
General Meeting at the end of this Document.

Application will be made for the Enlarged Issued Share Capital to be admitted to trading on PLUS Market,
subject to the Resolutions being passed by the Shareholders at the Extraordinary General Meeting. The
Directors expect that Admission will become effective and that trading in the Enlarged Issued Share Capital
on PLUS is expected to commence on 2 February 2009.

Background of West End Ventures Plc

West End Ventures Plc was established by Nicholas Nelson and Shane Moloney, the original directors, with
a view to admission to the PLUS Market as a PLUS Markets Investment Vehicle (as defined in the PLUS
Rules for Issuers). The Company was admitted to the PLUS Market on 27 September 2007. David Pacy
became a director of the Company on 20 March 2008, bringing considerable experience in the media sector.
The Directors, having identified the media sector as being represented by a diverse range of private
companies seeking investment, entered into discussions with one such company, dotMailer, which operates
in the field of internet and email marketing and consultancy services.

Background to and reasons for the Acquisition

dotMailer is an established digital marketing agency, which the Directors believe has the experience and
capacity to continue its development within markets that have experienced substantive growth. dotMailer
has the potential to create a broad digital marketing business, allowing it to take advantage of opportunities
for diversification into other digital marketing and related media businesses.

The Proposed Directors have considerable experience in digital marketing and believe these skills will
enable them to develop the Enlarged Group. The Directors believe that the Acquisition and access to
increased funding will provide opportunities for the Company to expand the business of dotMailer and to
undertake related internet media activities.

Further details of the Acquisition are set out at paragraphs 15 and 16 of Part VI of this Document.



Information on dotMailer
Introduction

dotMailer was founded in 1999 by three of its current directors: lan Taylor, Simon Bird and David lvy, as
Ellipsis Media Limited to provide bespoke website design and development services.

In 2001, the business was transitioned towards the provision of email marketing services through a branded
service which became @otMailerd The @otMailerdproduct is an internet based self service platform, which
enables organisations to create and send email based communications to their clients and prospects.
Clients are then able to analyse with precision the effectiveness of those communications. At the outset,
dotMailer developed an email marketing solution for a division of the BBC, which became the lead client for
the service. Following this initial client, the service was adopted by a wide range of companies and other
corporate bodies who wished to take advantage of dotMailerd platform.

In 2008, following dotMailer6 ncreasing focus towards digital marketing, the directors changed the name
from Ellipsis Media Ltd to dotMailer Limited, with a rebranding of the name to fdotMailer i The Digital
Marketing Agencya

Although email marketing currently accounts for approximately two-thirds of the revenue of dotMailer the
established website development, content management and e-commerce business accounts for
approximately £1m of revenue.

dotMailer has applied to register the trademarks dotAgency and dotCommerce and will be actively promoting
these services as a suite of integrated digital marketing tools during 2009.

The list of digital marketing services currently offered by dotMailer includes:
1 Email marketing i design, development and best practice guidance
1 Bespoke website design and development
1 Website, microsite and e-commerce packages
1 Content Management Systems
1 Survey tools
1 SEOandPPC

Given the increasing size and sophistication of dotMailer, Peter Simmonds FCCA, having been a consultant

to dotMailer for the preceding two years, was appointed as Managing Director in April 2008, in order to
enable the three founding directors to focus on product and business development. An aspectof P e t eraled s
was to focus on business and financial planning as well as to look towards other areas of expansion that
would include external investment and acquisition. At that time the dotMailer Option was granted to Peter
Simmonds and 6 Ordinary Shares in dotMailer were transferred to Frank Nominees Limited which holds
those Shares for the SIPP established for Peter Simmonds.

dotMailer, which is based in Croydon with a satellite office in Manchester, employs about fifty staff.
Products and services

dotMailer has built a reputation with increasing strength in the UK for the provision of a wide range of digital
marketing services to its broad base of corporate customers. These customers include other marketing and
advertising agencies, which sub-contract their e-mail marketing functions to dotMailer. dotMailer also
provides services to an increasing number of charities, that use dotMailer6 s p | ag &n @comomical
method of reaching their donors and supporters. The original website design and development business
continues to operate and contribute to dotMailerd sevenues.

During 2006, dotMailer recognised the growth of the potential market for email marketing services. It
therefore embarked on a strategy to build the brand profile of the dotMailer product and to grow the user
base. The diagram set out below shows the growth in active users, being companies and organisations that
use the dotMailer platform, since May 2006.
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Investment in online marketing, trade shows and PR together with the creation of a motivated and effective
sales team has resulted in the number of Active Clients growing by 486% over the period from May 2006 to
August 2008.

The profits of dotMailer have increased due to the growth in revenues. In the past three years, dotMailer has
achieved annual turnover growth of 62% in 2007 and 97% in 2008.

Summary profit and loss accounts
The following table shows a summary of the results of dotMailer for the respective financial periods shown

below. This information has been extracted from the financial information on dotMailer in Part IV of this
Document.

dotMailer

Year Year Year

Ended Ended ended

30 April 2006 30 April 2007 30 April 2008

£000 £000 £000
Turnover 816 1257 2474
Operating Profit 282 327 726
Profit/(Loss) on ordinary activities 232 274 567

after taxation

Background to Digital Marketing

Since the mainstream introduction of email and other internet based communication, there has been a
growing trend amongst companies to advertise themselves and their products and services via electronic

means. In some cases, electronic marketing is displacing traditional print and television based advertising
and marketing.

11



Email marketing involves the transmission of marketing messages, including newsletters, press releases
and other material, issued by commercial organisations to those who have given consent to receive such
messages. Responses can be di res evltere chutomated systenes mandled
enquiries and orders and analyse the response.

According to a report by E-consultancy.com Limited, in September 2008, the UK market for email marketing
platforms and services was worth £221 million in 2007. This figure for the total revenues of the email service
providers operating within this market, includes income from both email broadcast and strategic services, in
addition to email marketing.

The report further states that: A Al t hough t he ¢ ost ontihuedtonaind dowhecbnpanes
are investing in email more than they ever have, because they increasingly understand the economic sense
of marketing to customers and prospects within their own databases. As the industry matures, marketers
have been able to justify greater investment, with email marketing becoming an integral part of the broader
marketing mix. Additionally, there continues to be an increased take-up of more strategic services over and
above the basic delivery of emaila

The Directors and Proposed Directors believe that dotMailer is well positioned to take advantage of the
emerging trends within this sector and that, although print, television and telephone marketing are likely to
remain prevalent, the share of the total marketing budget allocated to email marketing may rise.

The advantages of digital marketing allow many organisations with limited marketing budgets to
commercialise their products and services to a wide permission based customer audience. Moreover, the
Directors and Proposed Directors believe that in addition to despite rapid growth in recent years, a
considerable market for dotMailer6 s s er v i amangstecanipantes and organisations which could
benefit from digital marketing methods.

Business Strategy of the Enlarged Group

The Directors and Proposed Directors plan to grow the existing business of dotMailer organically, by
identifying new market opportunities and through acquisition. The aim is to ensure that the business remains
cohesive, that lasting customer relationships are established and that any acquisitions are fully integrated to
improve profitability. The Directors and Proposed Directors believe that by securing appropriate acquisitions
they will improve dotMailerd6 s compet i t i wadl ggnownership@hconmgplendentary products that
can be sold to the client base. The Directors and Proposed Directors will remain focused on growing the
business organically by generating incremental sales, whilst expanding into new sectors of the existing
market, adjacent markets and new markets.

Your attention is drawn to the Risk Factors set out in Part Il of this Document.
Directors and Proposed Directors

Of the three present directors of the Company, David Pacy and Nicholas Nelson will continue in office after
Admission but Shane Moloney will resign as a director at that time. It is proposed that Peter Simmonds, lan
Taylor, David Ivy and Simon Bird will become directors of the Company on completion of the Acquisition and
Admission.

Directors
Nicholas Christian Paul Nelson aged 43, Non Executive Director

Nicholas Nelson commenced his career in 1985 as a trainee dealer on the floor of the London Stock
Exchange accumulating approximately thirteen years experience as both a dealer and investment manager.
He has for the past ten years continued his City career, working in corporate communications during which
time he has assisted on many PLUS and AIM flotations. He is currently Managing Partner of Haggie Nelson
LLP, a City of London based financial public relations consultancy.

David John Pacy aged 65, Non Executive Chairman

David Pacy founded MetroVideo Group in 1979, a specialist supplier of video and audio services which was
sold to WPP Group Plc in 1996 in addition to subsequently setting up Stockroom Archive Management
Limited, which specialises in the storage and retrieval of film and video material.

David was also a Founder/ Director of Di gi Reel s-pn-
demand service, a joint venture between WPP Group Plc and Cable and Wireless Plc, which became a
wholly owned subsidiary of WPP prior to its sale in 2003. He subsequently became a founding Director of
ChilliBean Limited, the digital asset management company hosting SoHo.tv, the new web application
created specifically for the media world. David is a Director of Clockwork Capita Limited, a joint venture with

12

interact

one

of

t

h



WPP involved in equipment finance for the television industry.

Proposed Directors

David Rudi lvy, aged 34, proposed Creative Director

David Ivy was a founder of dotMailer. His specialised area is online creative work and effective interface

design. David has overseen the user interface design of dotMailer6 s onl i ne products and has

directed on many major projects for large and small companies, many of which are household names.
Simon Christopher Bird, aged 32, proposed Technical Director

Simon Bird has developed an in depth technical knowledge of the internet and its applications. Prior to co-
founding dotMailer he assisted in the development of a major internet access provider. He has provided
services to a number of well known companies and organisations in helping create websites, intranets,
extranets, content management systems and other online solutions.

lan Rhys Taylor, aged 36, proposed Business Development Director

lan Taylor has many years experience in the field of interactive electronic communications. lan has wide

ranging experience in introducing the concept of digital marketing to companies large and small. He is an

elected member of the Di r ect Mar keting Associationbés Email Mar keting
Internet Advertising Bureaus E-communications Council. lan was a judge for the Email and Virals category

at the DMA awards 2008.

Peter Anthony Simmonds FCCA, aged 50, proposed Chief Executive and Finance Director

Peter Simmonds commenced his career in 1976 as a trainee accountant with Unilever Plc and has over 20
years of experience at senior management and board level, principally in the areas of banking, insurance,
finance, I.T. and outsourcing. He has considerable business entrepreneurial experience having been
involved at start up or early stage of a number of companies in various industry sectors including
consultancy services, vehicle leasing, computer software and internet solutions sectors.

Peter also has experience of business acquisition and post acquisition integration and management of
businesses.

Corporate Governance

The Company is developing appropriate measures to comply with the Combined Code on Corporate
Governance published by the Financial Reporting Council in so far as it is practicable and appropriate for
West End Ventures Plc having regard to the size of the Company. In the first instance, because of the size
of the Company, the board of directors as a whole will address risk management issues and Peter
Simmonds will be responsible for the financial and accounting affairs of the Company, together with the
members of the Audit Committee. As the Company grows the board of directors will further develop policies
and procedures to reflect the principles of good governance and the Combined Code.

Board of Directors

The Board meets regularly and is responsible for strategy, performance, approval of major capital projects
and the framework of internal controls. The Board has a formal schedule of matters specifically reserved to it
for decision. To enable the Board to discharge its duties, all Directors receive appropriate and timely
information. Briefing papers are distributed to all Directors in advance of Board meetings. All Directors have
access to the advice and services of the Company Secretary, who is responsible for ensuring that Board
procedures are followed and that applicable rules and regulations are complied with.

Audit Committee and Remuneration Committee

The Audit Committee comprises David Pacy and Nicholas Nelson and is chaired by lan Rhys Taylor. The
Audit Committee is responsible for ensuring that the financial performance, position and prospects of the
Company are properly monitored and reported on and for meeting the auditors and reviewing their reports
relating to accounts and internal controls.

The Remuneration Committee comprises David Pacy and Nicholas Nelson and is chaired by Peter Anthony
Simmonds. The Remuneration Committee reviews the performance of executive directors and sets their
remuneration, determines the payment of bonuses to executive directors and considers the future allocation
of share options to Directors and employees so as to demonstrate to the Shareholders that the remuneration
of the executive directors and employees of the Company is set by a board committee whose members
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have no personal interest in the outcome of the committeebd

to the interests of the Shareholders.
Dissemination of Regulatory News

The Company has undertaken that it has entered into appropriate arrangements with one or more Primary
Information Providers approved by the Financial Services Authority to disseminate regulatory information to
the market. This information is currently distributed by Bloomberg, Thomson Financial, Reuters, Telekurs,
ADVFN and FT Interactive Data Europe. It is also available to private investors through the Internet at
www.plusmarketsgroup.com and via other licensed Internet vendors.

Marketability of Ordinary Shares and the PLUS Market

It is intended that an application will be made forthe Company 6s Enl ar ged ltode ttaded
on the PLUS-quoted market.

Any individual wishing to buy or sell securities which are traded on the markets operated by PLUS Markets
plc, must trade through a stockbroker (being a member of PLUS Markets plc and regulated by the Financial

Services Authority) as the marketés facilities are

Details of the Acquisition

On 7 January 2009, the Company entered into the Acquisition Agreement with the Vendors under which the
Company conditionally agreed to purchase all the issued share capital of dotMailer. Completion of the
Acquisition Agreement is conditional, inter alia, upon the passing of the Resolutions and Admission.

The Acquisition Agreement provides for the issue at completion of the Consideration Shares in exchange for
the transfer of all of the issued ordinary shares of dotMailer held by the Vendors.

The numbers of shares of dotMailer to be transferred and the Consideration Shares to be issued to the
Vendors is set out below:-

Name of Vendor No. of dotMailer6 sShares | Number of Consideration
held at the date of this | Shares
Document

Simon Bird 28 304,300,000

David Ivy 28 304,300,000

lan Taylor 28 304,300,000

Frank Nominees Limited* 6 65,300,000

Nigel Bird 2 21,800,000

*Frank Nominees Limited acts as nomineeAlirance Trust Pensions Limitedvhichis the trustee of a

Share

not

SIPP established byeter Anthony Simmond$:rank Nominees is the vehicle used by Kleinwort Benson

Limited to hold securitied o r client s, . The heseficary of $he BIPRis Petrthony
Simmonds.

Under the Acquisition Agreement, each of the Vendors (other than Frank Nominees Limited) has given to
the Company, warranties and indemnities (subject to certain limitations), appropriate to a transaction of the
nature and scale of the Acquisition in respect of dotMailer and its assets. The Acquisition Agreement also
contains certain restrictive covenants on the part of the Vendors. Further details of the Acquisition
Agreement are set out at paragraph 15.1 of Part VI of this Document.

On 7 January 2009, the Company entered into the Option Exchange Agreement with Peter Simmonds under
which the Company conditionally agreed to acquire the Existing Option held by Peter Simmonds and in
exchange to grant the Consideration Option to Mr Simmonds. Completion of the Option Exchange
Agreement is conditional upon the passing of the Resolutions, completion of the Acquisition Agreement and
Admission.
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The Existing Option granted to Mr Simmonds the right to subscribe for 4 Ordinary Shares of dotMailer at a
price of £25,000 per share in the period to 31 December 2012. There are no performance criteria or other
conditions that are attached to the Existing Option.

The Consideration Option will grant to Peter Simmonds the right to subscribe for 41,666,667 Ordinary
Shares at an exercise price of 0.24p per share. The number and price of the Ordinary Shares that are
subject to the Consideration Option correspond to the number of Consideration Shares that would have
been issued in respect of the Ordinary Shares of dotMailer that are subject to the Existing Option and the
equivalent exercise price. Peter Simmonds has not given any warranties or indemnities in relation to
dotMailer under the Option Exchange Agreement, and Frank Nominees Limited, one of the Vendors, which
holds Shares in dotMailer for Peter Simmonds, SIPP has not entered into the warranties and indemnities
given by the other Vendors under the Acquisition Agreement. The Option Exchange Agreement contains
restrictive covenants on the part of Peter Simmonds matching those of the Vendors under the Acquisition
Agreement.

Working Capital

The Directors and Proposed Directors are of the opinion having made due and careful enquiry, that following
Admission the Enlarged Group will have sufficient working capital for at least the next 12 months from the
date of Admission.

Admission, Dealings and Settlement

The Directors and Proposed Directors have applied for the Enlarged Issued Share Capital to be admitted to
trading on the PLUS Market following the Acquisition.

Dealings in the Ordinary Shares on PLUS Markets are expected to commence on 2 February 2009.
CREST

The Directors and Proposed Directors will arrange with CREST for the Enlarged Issued Share Capital to be
admitted to CREST with effect from Admission. Accordingly settlement of transactions in Ordinary Shares
following Admission may, if a shareholder wishes, take place within the CREST system. CREST is a
paperless settlement procedure, which allows title to securities to be evidenced without a certificate and
transferred otherwise than by written instrument.

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

Lock-in Arrangements

Under three lock-in agreements entered into by deed on 10 August 2007, each of Nicholas Nelson and
Shane Moloney, two of the Directors, and Christopher Potts, who together will hold shares representing
about 6.92 per cent. of the Enlarged Issued Share Capital on Admission undertook that, save in limited
circumstances or otherwise with the prior written consent of the Company and Alfred Henry, they will not
(and will procure, so far as they are able, that any person with whom they are connected for the purposes of
Section 252 of the 2006 Act will not) during a period of twelve months from the original start of trading which
took place on 27 September 2007, dispose of any interest in Ordinary Shares held by them. Each of
Nicholas Nelson and Christopher Potts has further agreed that the restrictions under their respective lock-in
agreements will be extended for a further period ending twelve months after Admission. Shane Moloney has
agreed that the restrictions under his lock-in agreement will be extended for a further period ending three
months after Admission.

David Pacy, the Proposed Directors and all of the other Vendors will hold shares representing about 79.64
per cent. of the Enlarged Issued Share Capital on Admission and have entered into lock-in agreements,
undertaking that, save in limited circumstances or otherwise with the prior written consent of the Company
and Alfred Henry, they will not (and will procure, so far as they are able, that any person with whom they are
connected for the purposes of section 252 of the 2006 Act will not), during a period of twelve months from
Admission, dispose of any interest in Ordinary Shares held by them.

Further details of the lock-in agreements are set out at paragraphs 13.9 and 13.10 of Part VI of this
Document.

Share Dealing Code

The Company has adopted and will operate a share dealing code for directors in accordance with the PLUS
Rules for Issuers.
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Dividend Policy

The Directors consider that it would not be appropriate at this stage to indicate any likely level of future
dividends.

Share Option Scheme

It is the Directors present intention that following the Acquisition and Admission, the Company will consider
the introduction of share options to be granted by the Company to senior executives and to employees of the
Group in order to retain and incentivise them. The total number of Ordinary Shares which are capable of
being issued under such options are unlikely to exceed ten per cent. of the issued ordinary share capital of
the Company.

Taxation

The Ordinary Shares are not #f@Alisted on a recogni
the Income and Corporation Taxes Act 1988 (the Taxes Act), as amended, and various tax regulations
which use this term in relation to securities, provided that the Company remains one which does not have
any of its shares admitted to trading on a recognised stock exchange and included in the official UK list
maintained by the Financial Services Authority as the UK Listing Authority or are officially listed in a
qualifying country outside the UK in accordance with provisions corresponding to those generally applicable
in EEA states. For these purposes the PLUS-quoted market is not a recognised stock exchange.

Further information regarding taxation in relation to the Proposals is set out in paragraph 21 of Part VI of this
Document. If you are in any doubt as to your tax position you should consult your own independent financial
adviser immediately.

Takeover Code

The terms of the Acquisition give rise to certain considerations under the Takeover Code. Brief details of the
Panel, the Takeover Code and the protection they afford are given below.

The Takeover Code is issued on behalf of the Panel. The Takeover Code is designed principally to ensure
fair and equal treatment of all shareholders in relation to takeovers.

The Takeover Code is administered by the Panel. The Takeover Code applies to all takeovers and merger
transactions, however effected, where the offeree company is, inter alia a public company with its registered
office in the UK and whose place of central management and control is in the UK. West End Ventures is
such a company and its shareholders are entitled to the protections afforded by the Takeover Code.

Under Rule 9 of the Takeover Code ( fi Ru |, her®any person, or group of persons acting in concert,
acquires an interest in shares which, when taken together with shares in which he, or persons acting in
concert with him, are interested, carry 30% or more of the voting rights of a company which is subject to the
Takeover Code, that person is normally required to make a general offer in cash to all shareholders at the
highest price paid by him, or any person acting in concert with him, within the 12 months preceding the date
of the announcement of the offer.

Rule 9 further provides that, inter alia, where any person, together with persons acting in concert with him, is
interested in shares which in the aggregate carry not less than 30 per cent. of the voting rights of a company
but does not hold shares carrying more than 50 per cent. of such voting rights and such person, or any
person acting in concert with him, acquires an interest in any other shares which increases the percentage
of shares carrying voting rights of such company in which he is interested, such person, or persons acting in
concert with him, is normally required by the Panel to make a general offer in cash to all shareholders of the
company for the shares not already owned by him, or any other person acting in concert with him, at not less
than the highest price paid by, him or any person acting in concert with him, within the 12 months preceding
the date of the announcement of the offer.

Where any person, who, together with persons acting in concert with him, holds over 50 per cent. of the
voting rights of a company, that person (or persons acting in concert with him), will be able, for so long as
they continue to be acting in concert, to acquire additional shares which carry voting rights without any
consequence under Rule 9, save that individual members of the concert parties will not be able to increase
their percentage interests in shares through or between the Rule 9 thresholds without Panel consent.
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Under the Takeover Code, a concert party arises when persons who, pursuant to an agreement or
understanding (whether formal or informal), co-operate to obtain or consolidate control of, or to frustrate the
successful outcome of an offer for, a company to which the Takeover Code applies. Under the Takeover
Code, control means an interest or interests in shares carrying in aggregate 30 per cent. or more of the
voting rights of a company, irrespective of whether such interest or interests give de facto control.

Shareholders should be aware that, upon Admission and following the issue of the Consideration Shares,
members of the Concert Party will own or control in aggregate 1,000,000,000 Ordinary Shares representing
approximately 76 per cent. of the Enlarged Issued Share Capital of the Company. Upon exercising the
Consideration Option, a further 41,666,667 Ordinary Shares would be issued to Peter Simmonds, a member
of the Concert Party, which as a result would own or control in aggregate 1,041,666,667 Ordinary Shares
representing approximately 77.50 per cent. of the Enlarged Issued Share Capital of the Company, as
increased by the issue thereof. The shareholdings of each member of the Concert Party immediately
following Admission and following the exercise of the Consideration Option are set out in Part VI of this
Document.

Following completion of the Acquisition, the Concert Party will hold more than 50 per cent. of the Company.
For so long as the Concert Party holds more than 50 per cent. of the issued share capital of the Company
(and for so long as they continue to be treated as acting in concert), the Concert Party may increase their
aggregate shareholding without incurring an obligation under Rule 9 to make a general offer, although
individual members of the Concert Party will not be able to increase their percentage interest in shares
through or between a Rule 9 threshold without the consent of the Panel.

An offer under Rule 9 must be made in cash at the highest price paid by the person required to make the
offer, or any person acting in concert with him, for any interest in shares of the Company during the 12
months prior to the announcement of an offer.

The Panel has deemed the Concert Party to be acting in concert for the purposes of the City Code.

Following an application by the Directors, the Panel has agreed to waive the obligation to make a general
offer that would otherwise arise on the members of the Concert Party as a result of the Acquisition, subject
to Resolution No. 1, (as set out in the notice convening the EGM) being passed on a poll by the Independent
Shareholders of the Company. There are no existing shareholders of the Company who are not to be treated
as Independent Shareholders for this purpose and accordingly to be passed Resolution No. 1 will require a
simple majority of the votes cast.

The Concert Party does not currently have any interests, rights to subscribe or short positions in the
share capital of the Company.

No member of the Concert Party has had any interest in securities of the Company in the 12 months
preceding the date of this Document. The Waiver will be invalid if any member of the Concert Party acquires
an interest in securities of the Company in the period between the date of this Document and the EGM.

Accordingly, each member of the Concert Party has undertaken to the Company that he will not acquire an
interest in securities in the Company during such period.

Under the provisions of the Takeover Code only independent shareholders, being those existing
shareholders who are not also members of the Concert Party are able to vote on Resolution No. 1 at the
EGM. No members of the Concert Party are holders of existing shares of the Company.

Details of the members of the Concert Party, their relationship and their interests in the Company, are set
out in Part VI of this Document.

Extraordinary General Meeting

You will find at the end of this Document a Notice of EGM to be held at Percento, 26 Ludgate Hill, London,
EC4M 7DR at 12.30 p.m. on 30 January 2009 at which the following resolutions will be proposed:

1 ordinary resolution to approve the waiver of the obligations on the Concert Party (or any members
of the Concert Party) to make a general offer to shareholders pursuant to Rule 9 of the Takeover
Code in the event of the issue of the Consideration Shares to the Concert Party on completion of
the Acquisition subject to and in accordance with the terms of the Acquisition Agreement (subject to
approval by Independent Shareholders voting on a poll);

an ordinary resolution to approve the Acquisition;

ordinary resolutions to approve the appointment of the Proposed Directors; and

a special resolutiontochange t he name of ddtDigi#al Gouprpplacndy. t o 6

= —a —a
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Action to be taken by all Shareholders

You will find enclosed with this Document a Form of Proxy for use at the EGM. Whether or not you intend to
be present at the meeting you are requested to complete and sign the Form of Proxy in accordance with the
instructions thereon and return it to Share Registrars Limited, Suite E, First Floor, 9 Lion and Lamb Yard,
Farnham, Surrey, GU9 7LL as soon as possible and in any event so as to arrive no later than 12.30 p.m. on
28 January 2009. Completion and return of the Form of Proxy will not prevent you from attending the EGM
and voting in person should you so wish.

Recommendation

The Board, which has been so advised by Alfred Henry, considers the terms of the Proposals to be
reasonable and in the best interests of the Company and the Shareholders. In providing advice to the
Directors, Alfred Henry has taken into account the Directorsé and the Proposed Directorsé commercial
assessments.

Accordingly your Directors unanimously recommend that you vote in favour of the Resolutions proposed at
the EGM, as they intend to do in respect of their own shareholdings, which in aggregate amount to
77,625,000 Ordinary Shares representing 25.66 per cent. of the issued Ordinary Shares as at the date of
this Document.

FURTHER INFORMATION AND RISK FACTORS

Your attention is drawn to Parts Il to VI of this Document which provide additional information on the
matters and in particular, to the risk factors set out

Potential investors should carefully consider the risks described in Part Il before making a decision
to invest in the Company.
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PART Il

RISK FACTORS

The attention of potential investors is drawn to the fact that the purchase of Ordinary Shares in the Company
involves a variety of risks. Investors should be aware of the risks associated with an investment in a
business in the early stages of development. All potential investors should carefully consider the entire
contents of this Document, including, but not limited to, the risk factors described below before deciding
whether to invest in the Company, particularly in the light of the current economic circumstances and
potential investors are asked to read this document and these Risk Factors with regard to current economic
circumstances The risks noted below do not necessarily comprise all those potentially faced by the
Company and are not intended to be presented in any assumed order of priority. Potential investors should
also consider additional risk factors relevant to their particular circumstances.

If any of the events set out in the following risks do happen, the Enlarged Group6 s busi nes
circumstances, results or future operations could be adversely affected. In such a case, the price of the
Ordinary Shares could fall and investors may lose all or part of their investment. Further risks and
uncertainties, of which the Directors are currently unaware or which the Directors currently consider to be
immaterial, may also have an adverse effect on the Enlarged Group.

Investing in Unquoted Companies

of fici

The Or di nary Shares are not included in the
the PLUS

stock exchangedo (whi ch -dquotedsnarkey.t i ncl ude

Not withstanding the fact that an appl i caued Share Qapithll
to be admitted to the PLUS-quoted market, there is no assurance that an active trading market for the
Ordinary Shares will develop or, if developed, be sustained following their admission to the PLUS-quoted
market. If an active trading market is not developed or maintained, the liquidity and trading price of the
Ordinary Shares could be adversely affected. | n addi ti on, there 1is no
application to PLUS Markets plc for its Ordinary Shares to be traded will be successful. Acceptance of the
Companyés application to, and c on tguated matketam entirelysat tloen
discretion of PLUS Markets plc.

Potential investors should be aware that the value of shares can rise or fall and that investment in a share
which is not traded on the Official List or the transfer of which is restricted may be less realisable and carries
a higher risk than investment in a share which has a liquid market. A prospective investor should consider
with care whether an investment in the Company is suitable for him in light of his personal circumstances
and the financial resources available to him. Potential investors should be aware that investing in the
Company carries a risk of losing all the money which they invest.

The strategy for the Company and consequently for the Ordinary Shares is to achieve capital growth and the
Ordinary Shares may not therefore be suitable as a short-term investment. Investors may not therefore
capitalise their investment either at all or within the timeframe they had originally expected.

Admission to a stock exchange

Although application has been made for admission of the Ordinary Shares to trading on the PLUS Market,
no certainty can be provided at this stage that the Ordinary Shares will be admitted to trading on the PLUS
Market or other investment exchange at any time in the future. The market value of the Ordinary Shares
following Admission to trading on any market (in the event that this takes place) may not necessarily reflect
the underlying net asset value of the Enlarged Group.

Any changes to the regulatory environment, in particular to the PLUS Rules in relation to companies such as
the Company, could affect the ability of the Company to maintain a trading facility on the PLUS Market.

Liquidity of the Ordinary Shares

The share prices of public companies can be subject to significant fluctuations. In particular, the market for
shares in smaller public companies is less liquid than for larger public companies. Consequently the share
price of the Company may be subject to greater fluctuations and the Ordinary Shares may be difficult to sell.

Future Funding

The Company may need to raise further funds in the future, either to complete a proposed acquisition or
investment or to raise additional working capital for such an acquisition or investment. Any equity offerings to
new investors could result in dilution for existing shareholders. Furthermore, there can be no guarantee or
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assurance that additional funds can be raised when necessary. In these circumstances the Company would
need to secure additional funding from other sources and/or scale back its future plans.

Risks relating to dotMailer and its business

The following sets out some of the risks relating to dotMailer's business. If any of the following risks occur,
dotMailer's business, financial condition or results of operations could be seriously affected.

dotMailer has a limited operating history, which may make it difficult to evaluate its business

dotMailer has a 9 year history of generating revenues. Although revenue growth each year has been high in
percentage terms, a consequence of the relatively short operating history is that there is only limited financial
data which can be used to evaluate dotMailer& business. Any evaluation of dotMailer's business and
prospects must be considered in light of dotMailer's limited operating history and the risks and uncertainties
encountered by companies in its stage of development. As an early stage company, dotMailer faces
increased risks, uncertainties, expenses and difficulties, any of which could materially harm its business,
operating results and financial condition.

dotMailer has supplier, computer hardware and internet reliability related risks

dotMailer rents space for its servers located at hosting centers and purchases bandwidth from service
providers in the UK to run the software and services it supplies. Although, it spreads the risk of computer
hardware failure across multiple servers in multiple hosting centers and, to date, there have been no
significant failures, there is no assurance of continuity of supply. An event resulting in a hosting centre going
off-line for any significant period of time or the termination of provision of services by one of those hosting
centres for any reason may result in significant loss of revenues and therefore materially harm dotMailer's
business, operating results and financial condition.

Similarly, events preventing or obstructing the servers from communicating over the internet, such as the
future availability of a finite number of IP addresses, may restrict the capacity of the business.

In addition, in order for dotMailer to operate it relies in part on software from third party providers. It is
conceivable that such software may become unavailable, in which case it will need to be replaced. However,
there is also the possibility that the third party providers may seek to expand their businesses by competing
directly in dotMailer6 s t arget mar ket

dotMailer faces ISP reputation related risks

By far the largest single proportion of dotMailer& revenue is currently derived by charging a price per email
for sending marketing emails on behalf of commercial marketing departments. The largest volume senders
of emails tend to be companies sending to consumers. Consequently some of dotMailer's largest customers
send large numbers of emails to consumers.

The EU anti-spam regulations and US CAN_SPAM laws place restrictions on what and when companies are
allowed to send marketing emails to consumers. dotMailer rents the use of its software and servers for
clients to upload their own email lists and send their email marketing campaigns. dotMailer does not own
lists or provide third people's data and is therefore not directly liable for any breaches of the EU or US anti-
spam regulations. However, where clients are considered by email recipients to be sending unwanted
emails, there is an inherent mechanism within most email clients to make a complaint against the sender.
The level or number of complaints is recorded by the larger ISP's (Hotmail, Yahoo, AOL etc) against the IP
address of the server sending the email; this complaint rate record establishes the reputation of each IP
address. An IP address with a poor reputation may not get a high level of delivery of emails.

dotMailer closely audits the complaint rates for each of its clients and reacts quickly and accordingly to stop
rogue campaigns. However if too many new clients create and send campaigns which attracted high
complaint rates, the reputation of dotMaileré6 sending IP addresses could be diminished. This diminished
reputation could affect dotMailer's ability to win or retain new clients and therefore could significantly affect
its planned growth in revenues.

dotMailer also faces risks from commercial and non-commercial anti spam services. There are a number of

organisations who provide a service to individuals and companies to help them reduce spam in their inbox

examples include Spamhaus and Spamcop. These organisations allow individuals to report an email as

spam. This reporting can rapidly propagate the blacklisting of an IP address or domain used to send the

reported email. This could impact on dotMailer6 s abi |l ity to deliver emails on beha
could in turn impact on revenues.

It is also to be noted that as the ISP communities adopt ever tougher measure to deal with the problem of
spam there is a risk that genuine marketing emails could be falsely labelled as spam and do not get
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delivered to the intended recipients.
Hacking & information security

Although in opinion of dotMailer6 s  d i rteecteclinicad team at dotMailer takes sensible precautions

against intrusions and loss of data and dotMailer employs a security manager there is a possible risk that a

hacking attack could result in a denial of service or loss of data. This could impact on dotMailerd6 s r evenues.
dotMailer holds information and security access log-ins and passwords which may not be kept secure by a

user, so that information could be comprised or leaked.

dotMailer's financial results could vary from quarter to quarter and are difficult to accurately predict

dotMailer®& revenues and operating results largely depend on the number of email campaigns sent by the
marketing departments of its clients. Although marketing spent on email is predicted to increase, any
downturn in marketing budgets could significantly affect dotMailerd sevenues.

As a result, comparing dotMailer's operating results on a period-to-period basis may not provide an accurate
financial picture of its results and financial condition. In addition, we may not be able to accurately predict
dotMailer's future revenues or results of operations.

The markets in which dotMailer operates are highly competitive, and many of its competitors have
significantly greater resource

Although dotMailer6 s r evenues have consi s, ttepettesyin agconpetitive seeta.r on year
Some of its competitors and potential competitors may have advantages over it in terms of financial backing,

business size, broader brand recognition and globally in terms of coverage of geographic markets. Their

capacity to leverage their marketing expenditures across a broader range of potential customers, form

relationships with brand owners or make acquisitions of complimentary products inherently increases the

risk to dotMailer& business model.

If dotMailer is unable to compete effectively or it is not as successful as its competitors in its target markets,
sales growth could fall short of expectations, margins could decline and it could lose market share, any of
which could materially harm its business, operating results and financial condition.

The business and growth of dotMailer may suffer if it is unable to hire and retain key personnel

dotMailer depends on the continued contributions of dotMailer's senior management and other key
personnel. The loss of the services of any of these executive officers or other key employees could harm
dotMailer's business. dotMailer does not maintain a key-person life insurance policy on any of its officers or
other employees.

The future success of dotMailer also depends on its ability to identify, attract and retain highly skilled
technical, managerial and sales personnel. dotMailer faces intense competition for qualified individuals from
numerous technology and marketing companies. Qualified individuals are in high demand, and dotMailer
may incur significant costs to attract them. dotMailer may be unable to attract and retain suitably qualified
individuals who are capable of meeting growing operational and managerial requirements, or may be
required to pay increased compensation in order to do so.

Although, to date, dotMailer has a good record of attracting staff at fair salary levels, if it is unable to attract
and retain the qualified personnel needed to succeed, its business would suffer.

Development of products

The digital marketing industry is a fast paced and rapidly adopts developing technologies. In order to stay
competitive dotMailer needs to deploy resources to research and development activity and to constantly
innovate.

dotMailer6 growth will depend upon the development, commercialisation and marketing of new products. If
this is not done successfully, then the growth of dotMailer may be impaired. There is also a risk that this
activity may not result in a leading edge or competitive products being brought to market in time to maintain
a competitive advantage. dotMailer may be unsuccessful in its efforts to develop products.

Whilst dotMailer will continue to strive to ensure it is able to deliver products and services that meet the
needs of its target clients there is a risk that competitors may be first to the market with products that entice
clients away from dotMailer. These matters may adversely impact on dotMailer6 s r evenues.

Emerging new technologies, e.g. increased features and use of mobile devices, could reduce the
dependence of clients on existing services and the revenue from email as a marketing communication
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medium may decline.
Changes in the law and regulation of dotMailerd dusiness

The law and regulation which governs dotMailerd6 s b u s i n e s s thé openatingsbasevdl dotMailerd s
business can to be located. This may affect dotMailerd6 s at t r a cceriain everseassnvestars.

Furthermore, the applicable law and regulation may change and such changes could impede dotMailerd s

current operations and/or prevent or diminish dotMaileré s abi |l ity to operate in certain
could adversely affect dotMaileré s b us i nsgsificantly mftect its planned growth in revenues. In
particular, changes to the delivery authentication process could imp a c t on delivery rates to |

and/or European legislation could change the opt-in and or opt-out regulations for business to consumer and
business to business communications, which could impact on the volume of emails that clients are able to
send in the future.

Economic Downturn

The world economies are suffering from periods of fluctuations, recessions and uncertainty, particularly in
the financial markets. The impact of this on dotMailer may be that it will suffer from the general impact of this
and, more specifically, an increased number of customers entering into liquidations or similar structures
resulting in increased bad debts. The increased risk aversion by the banking sector to lend could result in
customers experiencing a limited ability to borrow or to raise investment which could in turn force
postponement or cancellation of new initiatives, projects and increase bad debt.

This could lead to an acceleration of the number of existing clients going into administration and may cause
prospective clients to defer or cancel new projects and initiatives. This could result in the growth that
dotMailer has experienced so far not being maintained into the future.

Competition and the Media Sector

The Directors intend that dotMailer will continue to invest in the development of potentially competitive and
market-leading digital marketing tools and services. However, there is no assurance that dotMailer will be
able to compete successfully in such a marketplace.

The digital marketing sector is competitive and highly fragmented and is characterised by a significant
number of smaller players and a small number of large players. Current and future competitors of companies
which the Company may acquire or invest in may be able to offer similar services at lower prices, superior
performance levels or with greater market acceptance than those companies, or be able to develop better
financial, consumer, customer or business relationships.

Directorsdéd other interests

The non-executive Directors are not restricted, other than by their normal duties as company directors, from
acting in the direction, management or conduct of the affairs of any other company or partnership. Each of
the non-executive Directors has other interests and their continued ability to provide their services to the
Company is dependent on their ability to combine those interests with their activity as directors of the
Company. In the event of any potential conflicts of interest being identified, they will be declared and dealt
with appropriately.

Share price impact of sales of Ordinary Shares by Locked-in Parties

The market price could decline as a result of any sales of Ordinary Shares by certain Locked-in Parties
following expiry of the lock-in period as detailed in the paragraph headed Lock-in Arrangements and
Orderly Market Arrangements in Part | of this Document and paragraphs 13.3, 13.4, 13.9 and 13.11 of
Part VI of this Document, or the perception that these sales could occur.

Economic, political, judicial, administrative, taxation or other regulatory matters

I'n addition to the impact of t hhe EnthgedrGtouprmay be fidversalye wor | d 6 s
affected by other changes in economic, political, judicial, administrative, taxation or other regulatory or other

unforeseen matters.

Current and potential investors are strongly recommended to consult an independent financial

adviser authorised under the Financial Services and Markets Act 2000 who specialises in
investments of this nature before making any decision to invest.
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PART Il
PART A - FINANCIAL INFORMATION ON WEST END VENTURES PLC

7 January 2009

The Directors

West End Ventures Plc
Finsgate

5-7 Cranwood Street
London EC1V 9EE

and

The Directors

Alfred Henry Corporate Finance Limited
Finsgate

5-7 Cranwood Street

London EC1V 9EE

Dear Sirs,

West End Ventures Plc( iCompanyo)

Introduction

We report on the financial information set out below. This financial information has been prepared for
inclusion in the Admission Document dated 7 January 2009 of the Company and on the basis of the
accounting policies set out in Note 1. This report is required by Appendix | Part 1 Paragraph 26 of the PLUS
Rules and for no other purpose. It does not constitute audited statutory accounts.

Save for any responsibility arising under the Plus Rules to any person as and to the extent there provided, to
the fullest extent permitted by law we do not assume any responsibility and will not accept any liability to any
person other than the addressees of this letter for any loss suffered by any such person as a result of,
arising out of, or in connection with this report or our statement, required by and given solely for the
purposes of complying with the Plus Rules, consenting to its inclusion in the Admission Document.

Basis of preparation

The financial information set out below is based on audited financial statements of the Company for the
period from 22 June 2007 to 30 June 2008. The financial statement has been prepared in accordance with
International Financial Reporting Standards (IFRSs) as adopted by the European Union and have been
prepared on the basis set out in Note 1 below after making such adjustments, as we considered necessary.

Responsibility

The directors of Company are responsible for preparing the financial information on the basis of preparation
set out in note 1 to the financial information and in accordance with IFRS. It is our responsibility to form an
opinion as to whether the financial information gives a true and fair view, for the purposes of the Admission
Document, and to report our opinion to you.

Basis of Opinion

We conducted our work in accordance with the Statement of Investment Circular Reporting Standards
issued by the Auditing Practices Board. Our work included an assessment of evidence relevant to the
amounts and disclosures in the financial information. The evidence included that previously recorded by us
relating to the audit of the financial information. It also included an assessment of the significant estimates
and judgments made by those responsible for the preparation of the financial statements underlying the
financial information and whether the accounting policies are appropriate to the Company's circumstances
and have been consistently applied and adequately disclosed.

We planned and performed our examination so as to obtain all the information and explanations which we
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considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
information contained in our report is free from material misstatement, whether caused by fraud, other
irregularity or error.

Opinion

In our opinion the financial information gives, for the purposes of the Admission Document, a true and fair
view of the state of affairs of the Company as at 30 June 2008 and of its income statement, cash flows and
statement of changes in equity for the period then ended, and has been prepared in accordance with IFRS
in a form that is consistent with the accounting policies set out in note 1.

Declaration

For the purposes of Paragraph 26 of the PLUS rules we are responsible for this report as part of the PLUS
Admission Document and declare that we have taken all reasonable care to ensure that the information
contained in this report is, to the best of our knowledge, in accordance with the facts and contains no
omission likely to affect its import. This declaration is included in the PLUS Admission Document in
compliance with the PLUS Rules.

The financial information included herein comprises:

1 a statement of accounting policies;

1 income statement , statement of changes in equity, balance sheet and cash flow statement.

1 notes to the income statement, cash flow statement and the balance sheet.

Yours faithfully,

French Duncan LLP

24



11

1.2
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1.4

PART Il

PART B - UNAUDITED FINANCIAL INFORMATION
AS AT 30 JUNE 2008 OF WEST END VENTURES PLC

Significant accounting policies

General information
The Company is an investment vehicle, established to identify acquisition possibilities in the media sector.

The Company is a public limited company, which is quoted on PLUS Market and is incorporated and
domiciled in the United Kingdom. The address of the registered office is Finsgate, 5-7 Cranwood Street,
London, EC1V 9EE. The registered number of the company is 6289659.

Accounting policies

The principal accounting policies, which have been

information throughout the period under review, are as follows:
Basis of accounting

This financial information has been prepared in accordance with International Financial Reporting Standards
(IFRSs) and International Financial Reporting Interpretations Committee (IFRIC) interpretations as adopted
by the European Union and with those parts of the Companies Act 1985 applicable to companies reporting
under IFRS. This financial information has been prepared under the historical cost convention.

Issued International Financial Reporting Standards (I FRSd6s) and

yet effective.

At the date of authorisation of this financial information, the following Standards and Interpretations were in

issue but not yet effective:

- IAS 1 Presentation of financial statement (revised 2007) i effective accounting period commencing 1
January 2009.

- IAS 23 Borrowing costs (revised 2007) i effective accounting period commencing 1 January 2009.
- IFRS 2 Share based payment i vesting conditions and cancellations i effective accounting period
commencing 1 January 2009.

The directors do not consider that any other Standards on Interpretations issued by the IASB, either in the
applicable current year or previous years, have or will have, a significant impact on the financial statements.

The following interpretations to existing standards have been published and are mandatory for the
Companyds accounting periods beginning on or af
relevant to the tGmsmpanyds oper a

- IFRS 8 Operating segments i effective accounting period commencing 1 January 2009
- IFRIC 12 Service concessions arrangements i effective accounting period commencing 1 January 2009

- IFRIC 13 Customer loyalty programmes i effective 1 July 2008
- IFRIC 147 1AS 19 The limit on a defined benefit asset, mining funding requirements and their interaction 1
effective accounting period commencing 1 January 2008

Revenue recognition

Revenue is recognised to the extent that it is probable that economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured at the fair value
of the consideration received, excluding VAT and other duties. Revenue represents the net
invoiced value of management fee.

Segment reporting

A business segment is a group of assets and operations engaged in providing products or services that are
subject to risks and returns that are different from those of other business segments. A geographical
segment is engaged in providing products or services within a particular economic environment that are
subject to risks and returns that are different from those of segments operating in other economic
environments. In the opinion of the directors, in the period to 30 June 2008, the Company does not have any
separate business or geographical segments.

Functional currency translation

Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the entity operates (the functional currency), which is Pounds Sterling (£).
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The financi al statements are presented in Pounds Sterlin
currency.

1.5 Income taxes

Current income tax assets and liabilities are measured at the amount expected to be recovered or paid to
the taxation authorities, based on tax rates and laws that are enacted or substantially enacted by the
balance sheet date.

Deferred income tax is recognised using the balance sheet liability method, providing for temporary
differences between the tax bases and the accounting bases of assets and liabilities. Deferred income tax is
calculated on an undiscounted basis at the tax rates that are expected to apply in the period when the
liability is settled or the asset is realised, based on tax rates and laws enacted or substantively enacted by
the balance sheet date.

Deferred income tax liabilities are recognised for all temporary difference, except where the deferred income
tax liability from the initial recognition of goodwill or of an asset or liability in a transaction that is not a
business combination and at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss.

Deferred income tax is charged or credited to the income statement, except when it relates to items charged
or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred income tax
assets and liabilities are offset against each other only when the Company has a legally enforceable right to
do so.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profits will
be available against which the deductible temporary differences can be utilised.

1.6 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held on call with banks, other short-
term highly liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the balance
sheet.

1.7 Tradereceivables
Trade receivables are recognised and carried at the lower of their original invoiced value and recoverable
amount. Provision is made when it is likely that the balance will not be recovered in full.

1.8 Trade payables
Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

1.9 Share-based compensation

The fair value of the employee and suppliers services received in exchange for the grant of the options is
recognised as an expense. The total amount to be expensed over the vesting period is determined by
reference to the fair value of the options granted, excluding the impact of any non-market vesting conditions
(for example, profitability and sales growth targets). Non-market vesting conditions are included in
assumptions about the number of options that are expected to vest. At each balance sheet date, the entity
revises its estimates of the number of options that are expected to vest. It recognises the impact of the
revision to original estimates, if any, in the income statement, with a corresponding adjustment to equity.

The proceeds received net of any directly attributable transaction costs are credited to share capital (nominal
value) and share premium when the options are exercised.

1.10 Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

1.11 Financial instruments
The Companyds financi al instruments comprise cash and vari
payables that arise directly from its operations. The main risks arising from and impacted by, the financial
assets and liabilities of the Company are interest rate risk and liquidity risk. The board reviews and agrees
policies for managing these risks and they are summarized below:

(a) Financial assets
The only significant financial asset of the Company is cash at bank and on deposit. Cash is held in
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sterling only. Cash at bank attracts interest at floating rates that vary with UK bank base rates.
Cash on short-term deposits attracts fixed rates, which are agreed at the commencement of the
term of the deposit.

(b) Financial liabilities
The Company does not have any financial liabilities other than the other payables arising directly
from its activities. No interest is payable in respect of any of these liabilities.

(c) Cash flow interest rate risk
The Company is cash positive and places its balances on short-term deposits with National
Westminster Bank plc. Due to the short-term nature of these deposits, the interest receivable by the
Company will be affected by the changes in the UK bank base rate. No interest is received on any
ot her Companyds other assets or receivabl es. The Compa
or other interest bearing payables.

(d) Liquidity risk
I't is the Companydés policy to mai nt atéermliatsilites.f i ci ent cash

1.12 Use of assumptions and estimates

The Company makes judgements, estimates and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses. The resulting accounting estimates
calculated using these judgements and assumptions will, by definition, seldom equal the related actual
results but are based on historical experience and expectations of future events. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision effects only that period, or in the
period of revision and future periods if the revision affects both current and future periods.

Givent he | evel of the Companyés activities, the directors do
a material effect on the amounts recognised in the financial statements.
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2. Income statement
Period from 22
June 2007 to
30 June 2008

Notes £000
Administrative expenses (113)
bbbbl
Operating loss 6.2 (113)
6.1 27
Finance income
bbbbl
Loss before taxation (86)
Taxation 6.3 -
bbbbl
Loss for the period attributable to equity holders (86)
Loss per share
- basic and diluted - pence 6.4 (0.03)p
ISESASECK
3. Balance Sheet
As at
30 June 2008
£000
Notes
Current assets
Cash at bank and in hand 6.6 806
Other receivables 6.5 26
bbbbl
832
Current liabilities
Other payables 6.7 (91)
bbbbl
741
Net Assets
SESECRS
Sharehol dersdé equity
Called up share capital 6.8 293
Share premium account 6.9 534
Retained loss 6.9 (86)
bbbbl
741

ISASESRS



4. Statement of changes in equity

Share Share Retained Total

capital premium loss equity

£000 £000 £000 £000

At 22 June 2007 - - - -

Issue of equity 293 567 - 860

Issue costs - (33) - (33)

Loss for the period - - (86) (86)
bbbbl bbbbl bbbbl bbbbl

At 30 June 2008 293 534 (86) 741
SESESECK SESECECK SESESECK SESESECK

5. Cash flow statement

Period from 22
June 2007 to

30 June 2008
Notes £000
Cash flows from operating activities
Cash generated from operations 5.1 (40)
bbbbl
Net cash flows from operating activities (40)
bbbbl
Cash flows from investing activities
19
Interest received
bbbbl
Net cash flows from investing activities 19
bbbbl
Cash flows from financing activities
Issue of new ordinary shares 827
bbbbl
Net cash flows from financing activities 827
bbbbl
Increase in cash during the period 806
Cash at the beginning of the period -
bbbbl
Cash at the end of the period 806
ISESESRS

5.1 Reconciliation of operating loss to net cash outflow from operating activities

Period from 22
June 2007 to
30 June 2008

£000

Operating loss (113)

(Increase) in debtors (18)

Increase in creditors within one year 91
bbbbl

Net cash outflow from operating activities (40)

SASESASK



6. Notes to the financial information

6.1 Finance income Period from 22
June 2007 to
30 June 2008

£000

Interest on bank deposits 27
SASESECK
6.2 Operating loss for the period Period from 22

June 2007 to
30 June 2008

£000
Operating loss for the period has been
arrived at after charging:
Auditors remuneration - audit 5
Auditors remuneration i non audit 13
Exceptional costs i costs related to
aborted acquisition of M2 Limited 82

SESECECES]

The Company was in discussions with a view to the acquisition of M2 Limited and its subsidiary
undertakings but subsequently decided to withdraw from the negotiations.

6.3 Income tax expense
The total charge for the period can be reconciled to the accounting profit as follows:
Period from 22

June 2007 to
30 June 2008

£000
Loss before tax
-Continuing operations (86)
SESESECK
Tax at domestic income tax rate of 30% (26)
Non tax deductible 25
Tax losses carried forward 1
bbbbl
Tax expense -
SESESECK

The company has excess of management expenses of £4,000 available to carry forward against
future profits.

6.4 Loss per share
Period from 22

June 2007 to
30 June 2008

Basic loss per share
Loss attributable to ordinary shareholders

(A6000) (86)
SESESASECECK

Weighted average number of shares 264,585,575
SESESASECECK

The calculation of loss per ordinary share is based on the loss after tax and the weighted average
number of ordinary share in issue during the period.
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Gi

ven the Companyds | oss for the period, the di

share.

6.5

Other receivables
2008
£000

Prepayments and accrued income 10
Other taxes 16
bbbbl
26
SESECECK

The directors do not consider there to be any material difference between the fair values of other receivables
and the amounts shown above. The other receivables of the Company are all denominated in pounds

sterling.

6.6

6.7

6.8

Cash and cash equivalents

2008
£000
Cash at bank and on hand 131
Short term bank deposits 675
bbbbl
806
SESESECK
Other payables
2008
£000
Other payables 80
Accruals 11
bbbbl
91
SESESECK
Share capital
2008
£000
Authorised
2,500,000,000 ordinary shares of 0.1p each 2,500
SESESECK
Alloted, called up and fully paid
292,500,000 ordinary shares of 0.1p each 293
SESESECK

The total authorised share capital of the Company on incorporation was £1,000 comprising 1,000
ordinary shares of £1 each.

On 22 June 2007, the date of incorporation, the Company allotted 1 ordinary share of £1 each.
On 25 June 2007 the authorised share capital was increased to £2,500,000 comprising 2,500,000
ordinary shares of £1 each and on the same date sub-divided into 2,500,000,000 ordinary shares of

0.1p each.

On 27 June 2007, the Company allotted 49,999,000 ordinary shares of 0.1p each for a
consideration of £49,999.

On 9 July 2007, the Company allotted 25,000,000 ordinary shares of 0.1p each for a consideration
of £25,000.

On 20 July 2007, the Company allotted a further 42,500,000 ordinary shares of 0.1p each for a
consideration of £85,000.

On 10 November, 175,000,000 shares were issued at 0.4p for a gross consideration of £700,000
and a net consideration of £650,000.
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Share warrants
The Company has the following share warrants outstanding:

Number Price Period of exercise
Warrants 25,000,000 0.1p 27 June 2007 - 27 June 2012

On 27 June 2007, the Company granted warrants to C. Potts to subscribe for up to 25,000,000
ordinary shares of 0.1p per share at an exercise price of 0.1p per share. The warrants expire on 27
June 2012.

6.9 Reserves
Share Retained loss

premium

£000 £000

At 22 June 2007 - -

Issue of equity 567 -

Issue costs (33) -

Loss for the period - (86)
bbbbl bbbbl

At 30 June 2008 534 (86)
SESESECK SESESECK

6.10 Share-based payments

Equity-settled share option plan

The Company plan provides for a grant price equal to the average quoted market price of the
Company's shares on the date of grant. The warrants will not normally be exercisable during a closed
period, and furthermore can only be exercisable if the performance conditions are satisfied.

Subsisting warrants will lapse (at the latest) 5 years after the date of grant.

Warrants which have vested immediately before either the death of a participant or his ceasing to be an
eligible employee by reason of injury, disability, redundancy, retirement or dismissal (otherwise than for
good cause) shall remain, exercisable (to the extent vested) for 12 months after such cessation, and all
non-vested options shall lapse.

The details of the warrants are as follows:

2008
Number of Weighted
Options average
exercise
price
Pence
Outstanding at beginning of period - -
Granted during the period 25,000,000 0.1

Exercisable during the period -

bbbbbt bbbbbt
Outstanding at the end of the period 25,000,000 0.1
SECECRSES RIS ESRCRSESES

The fair values of the options granted have been calculated using Black-Scholes model assuming the
inputs shown below:

Grant date June 2007
Number of warrants granted 25,000,000
Share price at grant date 0.1p
Exercise price at grant date 0.1p
Option life 5 years
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Risk free rate 5.50%

Expected volatility 10%

Expected dividend yield 0%

Fair value of option Op
SESECSECECRS

The Company has not recognised any expenses related to equity-settled share based payment, as
the fair value is nil at the date of grant.

6.11 Employees

The Company has no employees and no staff costs. No remunerationispai d t o the Companyos
directors during the period.

6.12 Related party transactions

The following transactions were carried out with related parties during the period:

2008
£000
Purchase of services Supplier
Accountancy and tax support Shipleys LLP 23
Financial public relations Haggie Financial LLP 10
SESECECK

S Moloney, a director is also a principal of Shipleys LLP. At the period end, accruals have been made
for £4,000 of fees owed to Shipleys LLP.

N Nelson, a director is an employee of Haggie Financial LLP. At the period end, a balance of £11,750
is owed by the Company to Haggie Financial LLP.

6.13 Capital commitments
There was no capital expenditure contracted for at the balance sheet date but not yet incurred.
6.14 Operating lease commitments
There is no material operating lease commitments at the balance sheet date.
6.15 Controlling party
There is no controlling party.
6.16 Contingent liabilities
The Company has no contingent liabilities in respect of legal claims arising from the ordinary course
of business and it is not anticipated that any material liabilities will arise from the contingent liabilities
other than those provided for.
6.17 Post balance sheet event
There are no events after the period end, which require disclosure in the financial information.
6.18 Auditors

The auditors during this period were Jeffreys Henry LLP whose address is Finsgate, 5-7 Cranwood
Street, London, EC1V 9EE.
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PART IV

FINANCIAL INFORMATION ON DOTMAILER LIMITED

7 January 2009

The Directors

West End Ventures Plc
Finsgate

5-7 Cranwood Street
London

EC1V 9EE

And

The Directors

Alfred Henry Corporate Finance Limited
Finsgate

5-7 Cranwood Street

London

EC1V 9EE

Dear Sirs,
DOTMAILER LIMITED ("DotMailer")

Introduction

We report on the financial information set out below. This financial information has been prepared for inclusion in the
Admission Document dated 7 January 20090 f West End Vent urandonthé basis(offthd/acsauntirign c
policies set out in Note 1. This report is required by Appendix | Part 1 Paragraph 26 of the PLUS Rules and for no other
purpose. It does not constitute audited statutory accounts.

Save for any responsibility arising under the Plus Rules to any person as and to the extent there provided, to the fullest
extent permitted by law we do not assume any responsibility and will not accept any liability to any person other than the
addressees of this letter for any loss suffered by any such person as a result of, arising out of, or in connection with this
report or our statement, required by and given solely for the purposes of complying with the Plus Rules, consenting to its
inclusion in the Admission Document.

Basis of preparation

The financial information set out below is based on the audited financial statements ("Financial statements") of
DotMailer for the year ended 30 April 2006, year ended 30 April 2007 and year ended 30 April 2008. The financial
statements for the year ended 30 April 2006 and year ended 30 April 2007 have been restated in accordance with
I nternational Financi al R e p o r tyihe BurogeanaUnidnamnddhave HeénlprefRrédon tha
basis set out in note 1 below after making such adjustments, as we considered necessary.

Responsibility

The directors of West End are responsible for preparing the financial information on the basis of preparation set out in
note 1 to the financial information and in accordance with IFRS. It is our responsibility to form an opinion as to whether
the financial information gives a true and fair view, for the purposes of the Admission Document, and to report our
opinion to you.
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Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing Practices
Board in the United Kingdom. Our work included an assessment of evidence relevant to the amounts and disclosures in
the financial information. It also included an assessment of significant estimates and judgements made by those
responsible for the preparation of the financial information and whether the accounting policies are appropriate to
Dot Mail erds circumstances, consistently applied and ad

We planned and performed our work so as to obtain all the information and explanations which we considered
necessary to provide us with sufficient evidence to give reasonable assurance that the financial information is free from
material misstatement, whether caused by fraud or other irregularity or error.

Opinion

In our opinion, the financial information gives, for the purposes of the Admission Document, a true and fair view of the
state of affairs of DotMailer as at 30 April 2006, 30 April 2007 and 30 April 2008 and of its income statements, cash flows
and statements of changes in equity for the periods then ended, and has been prepared in accordance with IFRS in a
form that is consistent with the accounting policies set out in note 1.

Declaration

For the purposes of Paragraph 26 of the PLUS rules we are responsible for this report as part of the PLUS Admission
Document and declare that we have taken all reasonable care to ensure that the information contained in this report is,
to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import. This
declaration is included in the PLUS Admission Document in compliance with the PLUS Rules.

The financial information included herein comprises:

1 a statement of accounting policies;
1 income statement, statement of changes in equity, balance sheet, cash flow statement;
1 notes to the income statement, cash flow statement and the balance sheet.

Yours faithfully,

French Duncan LLP
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1.2

Significant accounting policies

General information

DotMailer is a company incorporated in the United Kingdom under the Companies Act 1985 under the registration
number 3762341. The address of the registered office is No 1 Croydon, 18™ Floor, 12-16 Addiscombe Road,
Croydon CRO OXT. The nature of the its operations and principal activities is that of digital marketing.

This financial information is presented in pounds sterling because it is the currency of the primary economic
environment in which the company operates. The financial information has been rounded to the nearest thousand.

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards and
IFRIC interpretations and with those parts of the Companies Act 1985 applicable to companies reporting under
IFRS. The accounts have been prepared under the historical cost convention.

The financial statements were prepared in accordance with UK GAAP (United Kingdom Generally Accepted
Accounting Practices) until 30 April 2007 with the date of transition being 1 May 2007.

|l ssued International Financi al Reporting Standards
effective.

At the date of authorisation of this financial information, the following Standards and Interpretations were in issue
but not yet effective:

- IAS 1 Presentation of financial statement (revised 2007) i effective accounting period commencing 1 January
2009.

- IAS 23 Borrowing costs (revised 2007) i effective accounting period commencing 1 January 2009.

- IFRS 2 Share based payment i vesting conditions and cancellations i effective accounting period commencing
1 January 2009.

The following interpretations to existing standards have been published and are mandatory for the Dot Ma i
accounting periods beginning on or after 1 May 2007 or later periods but are not relevant to the Dot Ma i
operations:

- IFRS 8 Operating segments i effective accounting period commencing 1 January 2009

- IFRIC 12 Service concessions arrangements i effective accounting period commencing 1 January 2009

- IFRIC 13 Customer loyalty programmes i effective 1 July 2008

- IFRIC 14 i IAS 19 The limit on a defined benefit asset, mining funding requirements and their interaction i
effective accounting period commencing 1 January 2008

Revenue recognition

In making their judgement, the directors have considered the detailed criteria for the recognition of revenue from
the sale of goods outlined in IAS 18 Revenue, and in particular where the company has transferred to the
customer the significant risk and rewards of the ownership of the goods or service. The directors are satisfied that
recognition of all such revenue in the current year is appropriate, and that the significant risks and rewards
attached to such services have been transferred to the buyer.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest
rate applicable.
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1. Significant accounting policies (continued)

1.3 Income tax

Current taxes are based on the results shown in the financial statements and are calculated according to local
tax rules, using tax rates enacted or substantially enacted by the balance sheet date.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the accounts
and the corresponding tax bases used in the computation of taxable profit and is accounted for using the
balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable temporary
differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or
the asset realised. Deferred tax is charged or credited to the income statement, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

1.4 Employee benefit costs

The company operates a defined contribution pension
scheme are charged to the income statement in the period to which they relate.

1.5 Share based payments
For equity settled share based payment transactions the company in accordance with IFRS 2 measures their
value, and the corresponding increase in equity, indirectly, by reference to the fair value of the equity instruments
granted. The fair value of those equity instruments is measured at the grant date using the trinomial method.
The expense is apportioned over the vesting period of the financial instrument and is based on the number
which are expected to vest and the fair value of those financial instruments at the date of grant. If the equity
instruments granted vested immediately, the expense is recognised in full.

The assumptions on the expected life of share options, volatility of shares and risk free yield to maturity and
expected dividend yield on shares are used in the IFRS fair value calculation of the share options outstanding at
the balance sheet date.

1.6 Operating leases
Rental leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases (net of any incentives received from the
lessor ) are charged to the income statement.

1.7 Property, plant and equipment

Depreciation is provided at the following annual rates in order to write off the cost less estimated residual value
of each asset over its estimated useful life.

Short leasehold - 25% on cost
Fixtures and fittings - 25% on cost
Computer equipment - 25% on cost

1.8 Trade receivables

Trade receivables do not carry any interest and are stated at their nominal value as reduced by appropriate
allowances for estimated irrecoverable amounts.

1.9 Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term highly liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities on the balance sheet.

1.10 Trade payables
Trade payables are not interest bearing and are stated at their nominal value.
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1. Significant accounting policies (continued)

1.11 Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.

1.12 Financial Instruments

Financial assets and liabilities are recognised on the balance sheet when the company becomes a party to the
contractual provisions of the instrument.

The financial instruments comprise trade and other debtors, trade and other creditors, cash and equity shares.

DotMailer adopts a conservative policy towards the management of its cash, has not engaged in any speculative
trades and has no derivative instruments or hedging transactions.

The carrying amounts of financial assets and liabilities at the balance sheet date approximate their fair values.

Risk and Sensitivity Analysis

DotMailer6 s act i vi t i evarietgof finansia riskst interest rage risk, liquidity risk, credit risk and capital
risk. DotMailer6 s over al | ri sk management programme focuse
potential adverse effect of the DotMailerd s f i n a nncance.| Thepbeardfraviews key risks on a regular basis
and, where appropriate, actions are taken to mitigate the key risks identified.

a. Interest rate risk
DotMailer does not have any formal policies on interest rate risk. However, DotMailerd6 s exposur e i
as at the balance sheet date was minimal.

b. Liquidity risk

DotMailer prepares periodic working capital forecasts for the foreseeable future, allowing an assessment of the
cash requirements of DotMailer to manage liquidity risk. The directors have considered the risk posed by
liquidity and are satisfied that there is sufficient liquidity in DotMailer.

c. Credit risk
DotMailer6 s princi pal financi al assets are bank bal ancec

The credit risk on liquid funds is limited because the counterparties are banks with high credit-ratings assigned
by international credit-rating agencies.

DotMailer has no significant concentrations of credit risk, with exposure spread over a large number of
counterparties and customers.

d. Capital risk

DotMaileré s obj ectives when managing capital are to safe
to provide returns for shareholders and benefits to other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital.

e. Fair value risk
The carrying amounts of the financial assets and liabilities of DotMailer at the balance sheet date approximated
their fair values, due to relatively short term nature of these financial instruments.

1.13Use of assumptions and estimates
The company makes judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The resulting accounting estimates calculated using
these judgements and assumptions will, by definition, seldom equal the related actual results but are based on
historical experience and expectations of future events. The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is
revised if the revision effects only that period, or in the period of revision and future periods if the revision affects
both current and future periods. The directors do not consider estimates and assumptions to have a material
effect on the amounts recognised in the financial statements.
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2. Income statements

Year Year Year
ended ended ended
Notes 30 April 2008 30 April 2007 30 April 2006
Ado0o00 Ado0o00 Ad000O
Continuing Operations
Revenue 1.2 2,474 1,257 816
Administrative expenses (1,748) (930) (534)
Operating profit 726 327 282
Finance costs 6.3 3) - -
6.3
Finance income 24 15 10
Profit before taxation 6.1 747 342 292
Taxation 6.4 (180) (68) (60)
Profit for the year 567 274 232
£ £ £
Basic and diluted
Earnings per share 6,300 3,044 2,578
3. Statements of changes in equity
Year Year Year
ended ended ended
30 April 2008 30 April 2007 30 April 2006
Retained earnings Ado000O A6000 A6000
At the beginning of the period 546 482 406
Profit for the financial year 567 274 232
Dividends paid (337) (210) (156)
At the end of the period 776 546 482

There have been no movements in the share capital in the period.
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4. Balance sheets

Assets
Non-Current Assets
Property, plant and equipment

Current assets
Trade and other receivables
Cash and cash equivalents

Liabilities

Current Liabilities

Trade and other payables

Financial liabilities i borrowings
Bank overdrafts

Interest bearing loans and borrowings

Tax payable

Net current assets

Net assets

Sharehol der sd
Called up share capital
Retained earnings

Total equity

equity

As at As at As at
Notes 30 April 2008 30 April 2007 30 April 2006
Ad6000 Ab6000 Ad000
6.6 138 105 39
138 105 39
6.7 445 251 192
684 362 406
1,129 613 598
6.8 304 86 81
6.9
- 12 14
7 6 -
180 68 60
491 172 155
638 441 443
776 546 482
6.11 - - -
6.12 776 546 482
776 546 482
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5. Cash flow statements

Cash flows from operating activities
Cash generated from operations
Interest paid

Tax paid

Net cash from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment
Interest received

Net cash from investing activities

Cash flows from financing activities
New loans in year

Amount introduced by directors

Equity dividends paid

Net cash from financing activities

Increase/(Decrease) in cash and cash
equivalents

Cash and cash equivalent at beginning of
year

Cash and cash equivalents at end of year
Cash and cash equivalents comprise:

Cash and cash equivalents
Bank overdrafts

5.1 Notes to the cash flow statements

Notes

51

Year Year Year
ended ended ended

30 April 2008 30 April 2007 30 April 2006
Ad6000 Ad6000 Ad000O0
729 302 273

(3) - -
(68) (60) (57)
658 242 216
(76) (95) 27)
24 15 10
(52) (80) (17)

1 6 -

64 - -
(337) (210) (156)
(272) (204) (156)
334 (42) 43
350 392 349
684 350 392
684 362 406
- (12) (14)
684 350 392

Reconciliation of profit before taxation to cash generated from operations
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Year Year Year
ended ended ended

30 April 2008 30 April 2007 30 April 2006
A6000 Ad6000O Ad000O

Profit before taxation 747 342 292
Depreciation charges 43 29 19
Finance costs 3 - -
Finance income (24) (15) (10)
769 356 301
(Increase) in trade and other receivables (294) (59) (50)
Increase in trade and other payables 154 5 22
Cash generated from operations 729 302 273
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6 Notes to the financial information

6.1 Profit before taxation

The profit before tax is stated after charging:

Depreciation T owned assets
Auditors remuneration
Pensions

Operating lease rental
-Other

6.2 Employees and directors

Wages and salaries
Social security costs
Other pension costs

30 April 2008 30 April 2007 30 April 2006

The average monthly number of employees during the year was as follows:

Directors

Sales

Web designers and developers
Administration

Directorsod emol umen

Ab6000 Ab6000 Ad00C
43 29 19
5
14 13 4
73 45 36
30 April 2008 30 April 2007 30 April 2006
Ad5000 Ad5000 Ad00C
919 490 283
95 50 22
14 13 4
1,028 553 309
30 April 2008 30 April 2007 30 April 2006
Ad6000 Ad6000 Ad00C
4 3 3
10 6 2
15 13 7
9 3 2
38 25 14
30 April 2008 30 April 2007 30 April 2006
Ad000 Ad000 Ad00C
54 54 50
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6.4

6.5

Notes to the financial information
Net finance income

Finance income:
Deposit account interest

Finance costs:
Loan

Net finance income

Taxation
Analysis of the tax charge

Current tax
Tax

Total tax charge in income statement

Profit before taxation

Profit on ordinary activities before taxation multiplied by
standard rate of UK corporation tax of 30% (2007: 30%;
2006: 30%)

Effects of :

Non-deductible expenses
Depreciation add back

Capital allowances

Research and development credit
Other tax adjustments- marginal relief

Earnings per share

30 April 2008 30 April 2007 30 April 2006
A6000 A6000 A6000
24 15 10
®3) - -
21 15 10
30 April 2008 30 April 2007 30 April 2006
A6000 A6000 A6000
180 68 60
180 68 60
747 342 292
224 103 88
8 3 4
13 9 6
(16) (16) (8)
(27) - -
(22) (31) (30)
180 68 60

The calculation of earnings per ordinary share is based on earnings after tax and the weighted average number of
ordinary shares in issue during the period. For diluted earnings per share, the weighted average number of ordinary
shares in issue is adjusted to assume conversion of all dilutive potential ordinary shares. DotMailer has no potential
dilutive ordinary shares as share options granted to employees in the year to 30 April 2008 had an exercise price
above the average market price of the ordinary shares during that year. Details of the adjusted earnings per share

are set out below:

Basic and diluted EPS

Earnings attributable to ordinary
shareholders (A6000°

Weighted average number of shares

30 April 2008 30 April 2007 30 April 2006
£6,300 £3,044 £2,578

567 274 232

90 90 90
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6 Notes to the financial information

6.6 Property, plant and equipment

Short Fixtures Computer
leasehold & fittings equipment Totals
Ab6000 Ad000O Ado0o00 £,000
Cost
At 1 May 2005 2 18 63 83
Additions - 2 25 27
At 30 April 2006 2 2 3 20 4 88 5 110
Additions 6 58 31 95
At 30 April 2007 6 8 7 78 8 119 9 205
Additions - 16 60 76
At 30 April 2008 8 10 94 11 179 12 281
Depreciation
At 1 May 2005 - 7 45 52
Charge for the year 1 5 13 19
At 30 April 2006 13 1 14 12 15 58 16 71
Charge for the year 1 10 18 29
At 30 April 2007 17 2 18 22 19 76 20 100
Charge for the year 2 18 23 43
At 30 April 2008 4 21 40 22 99 23 143
Net Book Value
At 30 April 2008 4 24 54 25 80 26 138
At 30 April 2007 6 27 56 28 43 29 105
At 30 April 2006 1 30 8 31 30 32 39

45



6.7

6.8

6.9

Notes to the financial information

Trade and other receivables

Current:

Trade debtors

Other debtors

Prepayments and accrued income

30 April 2008 30 April 2007 30 April 2006

Ad5000 Ad5000 Ad000
425 227 134

- 2 5

20 22 53

445 251 192

The carrying values are considered to be a reasonable approximation of fair value and are considered

recoverable within one year by the directors.

Trade and other payables

Current:

Trade creditors

Social security and other taxes
VAT
Directrosd
Other creditors
Accruals and deferred income

current accd

The carrying values are considered to be a reasonable approximation of fair values.

Financial liabilities i Borrowings

Current:
Bank overdrafts
Bank loans

Terms and debt repayment schedule

Bank loans
Included within current liabilities

30 April 2008 30 April 2007 30 April 2006

Ad6000 A6000 A6000
35 - -

39 17 9

105 42 67

64 - -

1 2 -

60 25 5

304 86 81

30 April 2008 30 April 2007 30 April 2006
Ad000 Ad6000 Ab6000
. 12 14

7 6 -

7 18 14

7 6 -

Bank loans and overdrafts are secured over the assets of the company and are repayable in one year or less.
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6 Notes to the financial information

6.10 Leasing agreements

Minimum lease payments under non-cancellable operating leases fall due as follows:

Within one year
Between one and five years

6.11 Called up share capital

Authorised:

1,000 (2007 and 2006 i 1,000) Ordinary shares
of £1 each

2 Ordinary O6A6 Shares

Allotted, called up and fully paid:

90 (2007 and 2006 - 90) Ordinary shares of £1
each

2 Ordinary O6AO0 Shares

Ordinary 6A6 Shares rank

30 April 2008 30 April 2007 30 April 2006
A6ooc Ab600C Ao60O0C

97 73 24
279 352 -
376 425 24

30 April 2008 30 April 2007 30 April 2006

£ £ £
1,000 1,000 1,000
2 2 2
1,002 1,002 1,002
90 90 90
2 2 2
92 92 92

passu with the Ordinhta

receive notice of, or attend and vote at any general meeting of the company and no entitiement to any dividend,

interim or final, recommended, declared or paid.
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6

Notes to the financial information

6.12 Statements of movements on reserves

Retained

earnings

Ad o0

At 1 May 2005 406
Profit for the year 232
Dividends paid (156)
At 30 April 2006 482
Profit for the year 274
Dividends paid (210)
At 30 April 2007 546
Profit for the year 567
Dividends paid (337)
At 30 April 2008 776

6.13 Share-based payment transactions

The measurement requirements of IFRS 2 have been implemented in respect of share options that were
granted after 7 November 2002. The expense is recognised for share based payments made during the year is
£Nil (2007 and 2006 - £Nil).

The share based payment plan is described below. There have been no cancellations or modifications to this
plan during the year.

In accordance with the Executive Share Option Scheme, approved and unapproved share options are granted to
certain full time directors.

The exercise price of the options is set at a level higher than the market price of the shares at the date of grant.
The options vest over 55 months from 1 June 2008. If the option holder ceases employment for any reason any
vested options may not be exercised unless the Board permits.

The approved and unapproved options will be forfeited where they remain unexercised, at the end of their
contractual term.

The fair value of the share options granted is estimated at the date of grant using a trinomial pricing model,
taking in to account all the terms and conditions upon the options were granted.
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6 Notes to the financial information
6.13 Share-based payment transactions (continued)

Movement in issued share options during the year

The table illustrates the number and weighted average exercise price (WAEP) of, and movements in share
options during the period.

2008
Number of
options WAEP
Outstanding at the beginning of the year Nil -
Granted during the year 4 £25,000
Forfeited/cancelled during the year Nil -
Exercised during the year Nil -
Outstanding at the end of the year 4 £25,000
Exercisable at the end of the year Nil -

The options outstanding at 30 April 2008 had a weighed average share price of £16,667, and a contractual period
of 55 months.

Inputs to the trinomial valuation model

The fair value of the share options granted is estimated at the time of the grant using the trinomial pricing model,
taking in to account all the terms and conditions upon which the options were granted.

The following table lists the inputs to the model in 2008:

Expected dividend yield Nil
Expected volatility 10%
Contracted life of the options 1,675 days
Weighted average risk free interest rate 5%
Weighted average fair value £16,667

The expected volatility was estimated to the historical volatility ofthe companyds profits.
The risk free rate of return is estimated in accordance with the Bank of England Base Rate.

6.14 Related party transactions

During the year to 30 April 2008, the directors made loans to the company totalling £64,167. The balance
outstanding at 30 April 2008 was A64,503 (2007: A3
repayable on demand.
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6 Notes to the financial information
6.15 Ultimate controlling party

There has been no one controlling party during the period covered by this financial information.

6.16 Post balance sheet events

In October 2008 an Administration Order was made in relation to Kaupthing Singer and Friedlander Limited, a
bank where the Company had £170,000 on deposit. Based upon the rules published by the Financial Services
Compensation Scheme and correspondence with a senior claims officer of that scheme, the Directors consider
that they will shortly recover all of the aforementioned balance. Irrespective of such recovery, this has no impact
ont he companyds ability to settle its |liabilities a:

6.17 Auditors

Lees, whose address is 6a Croydon Road, Caterham, Surrey CR3 6QB audited the financial statements for the
period covered by this report.
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PART V

UNAUDITED PRO FORMA STATEMENT OF THE NET ASSETS OF THE ENLARGED GROUP

West End DotMailer Issue of equity  Reverse Pro-
Ventures Plc Limited on acquisition Acquisition forma
net assets

Assets
Non- Current assets
Goodwill - - 532 532
Tangible assets - 138 - 138
Investment - 5,142 (5,142) -

- 138 5,142 (4,610) 670
Current assets
Debtors 26 445 - 471
Cash at bank and in hand 806 684 (142) 1,348

832 1,129 (142) - 1,819
Liabilities
Current liabilities (91) (491) - (582)
Net current assets 741 638 (142) 1,237
Net assets 741 776 5,000 (4,610) 1,907
Shareholders' equity
Called up share capital 293 - 1,000 1,293
Share premium account 534 - 4,000 4,534
Reverse acquisition reserves - - (4,696) (4,696)
Retained earnings (86) 776 86 776
Total equity 741 776 5,000 (4,610) 1,907
Notes:
1. The net assets of West end Ve30Juner2@08. TRelnet aséeisGfo mpany 0)

DotMailer L i mi tDetMailefor)
Part IV of this document.

are as at Jdave begnmeitracte®@f@rd Bart Hl andl

2. The consideration for the acquisition of all of the issued share capital of DotMailer included above is
to be satisfied by the issue of 1,000,000,000 Ordinary Shares valued at 0.5 pence per share.
The legal and professional costs on the acquisition and admission to Plus Market are expected to
be £142,000 inclusive of VAT.

3. Although the Company will be the legal parent company of DotMailer, due to the relative size of the
companies and due to the fact that the shareholders of the acquiree will become the majority
holders of the enlarged share capital, the substance of the combination is that the acquisition is a
reverse acquisition.

Under the requirements of I nternational Financi al
adopt reverse acquisition accounting as the basis of consolidation.

Repo

The acquisition adjustments are in respect of the computation of the goodwill in respect of the
business combination. In accordance with IFRS 3 this has been calculated with reference to the fair
value of the net assets of the Company

The adjustments in respect of the Acquisition comprise:
Goodwill of £532,000 arising on the acquisition of DotMailer, based on the difference between the

issue of shares in the Company along with costs of £142,000 (inclusive of VAT), which are directly
attributable to the business combination and the net assets of the Company.

4. No adjustments have been made to reflect the trading of either the Company or DotMailer since 30
June 2008 and 30 April 2008 respectively.
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1

PART VI

ADDITIONAL INFORMATION

RESPONSIBILITY

11

1.2

13

The Company, the Directors and the Proposed Directors (whose names appear on page 4
of this Document) accept responsibility, both individually and collectively, for the
information contained in this Document, and for compliance with the PLUS Rules. To the
best of the knowledge and belief of the Directors and the Proposed Directors (who have
taken all reasonable care to ensure that such is the case), the information contained in this
Document, save for the information concerning the Concert Party (for which each member
of the Concert Party accepts responsibility), is in accordance with the facts and there are
no other facts which, if omitted, would affect the import of such information. All Directors
and Proposed Directors accept responsibility accordingly.

Members of the Concert Party accept responsibility both individually and collectively for
the information about the Concert Party contained in this Document. To the best of the
knowledge and belief of the members of the Concert Party, having taken all reasonable
care to ensure that such is the case, the information contained in this Document relating to
the Concert Party is in accordance with the facts and contains no omission likely to affect
its import.

French Duncan LLP, as reporting accountants, accept responsibility for its reports
contained in Parts Il to IV of this Document. To the best of the knowledge and belief of
French Duncan LLP, having taken all reasonable care to ensure that such is the case, the
information contained in Parts Il to IV of this Document is, in accordance with the facts
and contains no omission likely to affect its import.

INCORPORATION AND STATUS OF THE COMPANY

21 The Company was incorporated and registered in England and Wales on 22 June 2007 as
a private limited company with the name of West End Ventures Limited and with registered
number 06289659. By special resolution dated 24 July 2007 the Company was converted
to a public |Iimited company and the name
Vent ur ers8 ABdust #07.

2.2 The principal legislation under which the Company operates are the Acts and the
regulations made thereunder.

23 The liability of the members of the Company is limited.

2.4 The registered office of the Company is at Finsgate, 5-7 Cranwood Street, London EC1V
9EE.

25 The accounting reference date of the Company is currently 30 June.

2.6 The Company has no administrative, management and supervisory bodies other than its
board of directors and the remuneration and nomination committee and the audit
committee, both of which have no members other than directors of the Company

2.7 Except in relation to the Acquisition, there are no undertakings in which the Company
holds a proportion of the capital that are likely to have a significant effect on the
assessment of its own assets and liabilities, financial position or profits.

2.8 The Company has no subsidiary or associated undertakings.

SHARE CAPITAL

3.1 At the date of incorporation, the Company had an authorised share capital of £1,000

divided into 1,000 Ordinary Shares of £1 each of which one subscriber share was issued
to Christopher Atur Potts on 21 June 2007.
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3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

3.12

3.13

By an ordinary resolution passed on 25 June 2007, the authorised share capital of the
Company was increased to £2,500,000 and the following authority was granted to the
Directors to issue new Ordinary Shares:-

that the Directors be are hereby generally and unconditionally authorised pursuant to
Section 80 of the 1985 Act to exercise any power of the Company to allot and grant rights
to subscribe for or to convert securities into shares of the Company up to a maximum
nominal amount equal to the nominal amount of the authorised but unissued share capital
at the date of the passing of this resolution. Provided that the authority hereby given shall
expire five years after the passing of this resolution unless (subject to the said section 80)
previously renewed, revoked or varied save that the directors may, notwithstanding such
expiry, allot any shares or grant any rights under this authority in pursuance of an offer or
agreement so to do made by the company before the expiry of this authority.

By an ordinary resolution passed on 27 June 2007, all of the Ordinary Shares of the
Company, both issued and unissued, were subdivided into 2,500,000,000 Ordinary Shares
of 0.1p each.

On 27 June 2007 the Company also issued 49,999,000 Ordinary Shares at an issue price
of 0.1p per share to Christopher Potts and on 9 July 2007 issued 25,000,000 Ordinary
Shares at an issue price of 0.1p per share to Nicholas Nelson.

On 27 June 2007 the Company granted to Christopher Potts Founders Warrants to
subscribe for up to 25,000,000 Ordinary shares at an exercise price of 0.1p per share,
exercisable at any time up to 31 July 2012.

By special resolutions passed on 24 July 2007, the Company was re-registered as a public
company, amended its Memorandum of Association and adopted new Articles of
Association appropriate for a public company being admitted to the PLUS Market.

On 20 July 2007, the Company issued 42,500,000 Ordinary Shares at an issue price of
0.2p per share, of which Shane Moloney subscribed for 12,500,000 Ordinary Shares,
David Pacy subscribed for 12,500,000 Ordinary Shares and other investors subscribed for
the balance.

On 26 September 2007 the Company issued 175,000,000 Ordinary Shares at an issue
price of 0.4p per share to investors by way of a placing, 25,000,000 of which were issued
to David Pacy.

On 14 July 2008 Chase Nominees Ltd, on behalf of Benn Shepherd, purchased
40,000,000 Ordinary Shares at 0.5p per share.

The Ordinary Shares rank pari passu in all respects including the right to receive all
dividends and other distributions declared, made or paid on the Ordinary Shares from the
date of this Document.

Following Admission, the Ordinary Shares may be held in either certificated or
uncertificated form.

Save as disclosed in this Document:

3.12.1 no share or loan capital of the Company has been issued or is proposed to be
issued;

3.12.2 no person has any preferential subscription rights for any share capital of the
Company; and

3.12.3 no share or loan capital of the Company is under option or agreed, conditionally
or unconditionally, to be put under option.

The authorised and issued share capital of the Company at the date of this Document and
following the Acquisition and Admission will be as follows:-
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Authorised share capital Issued and fully paid up On Admission
share capital

£ Number Ordinary £ Number £ Number
Shares of
2,500,000 2,500,000,000 0.1 p each 302,500 302,500,000  £1,302,500 1,302,500,00

3.14 The Company has not issued shares that are not fully paid up.

3.15 The liability of a shareholder is limited to any amounts which are unpaid on subscription of
those shares held by that shareholder.

3.16 The Consideration Shares to be issued and allotted pursuant to the Acquisition Agreement
will rank pari passu in all respects with the Existing Shares, including the right to receive all
dividends and other distributions declared, made or paid.

4 THE ENLARGED GROUP

4.1 Following completion of the Acquisition, to the best of the knowledge of the Company,
there are no persons who directly or indirectly control the Company, where control means
owning 30 per cent. or more of the voting rights attaching to the share capital of the
Company, save for the Concert Party, details of whom are set out in Part VII of this
Document.

4.2 Save as set out in this Document, the Company is not aware of any arrangements which
may at a subsequent date result in a change in control of the Company.

5 ENLARGED GROUP COMPANIES

Following completion of the Acquisition, the Company will be the holding company of one
subsidiary. Det ai |l s oyfare sehoet inGhe talgesbalowd s subsi di ar

Subsidiaries Percentage of ownership ~ Country of Incorporation
by West End
dotMailer 100% England and Wales
6 SECURITIES BEING ADMITTED
6.1 The Ordinary Shares are ordinary shares of 0.1p each in the capital of the Company and

were created under the 1985 Act and are to be issued in British Pounds Sterling.

6.2 The Ordinary Shares may be held in certificated form or under the CREST system, which
is a paperless settlement procedure enabling securities to be evidenced and transferred
otherwise than by a written instrument in accordance with the Uncertificated Securities
Regulations 2001.

6.3 The dividend and voting rights attaching to the Ordinary Shares are set out in paragraph 9
of this Part VI.

6.4 The Ordinary Shares have no right to share in the profits of the Company other than
through a dividend, distribution or return of capital, further details of which are set out in
paragraph 9.2 of this Part VI.

6.5 Each Ordinary Share is entitled on a pari passu basis with all other issued Ordinary
Shares to share in any surplus on a liquidation of the Company.

6.6 The Acquisition will result in the issue and allotment of the Consideration Shares. It is
anticipated the Consideration Shares will be issued on 2 February 2009, the proposed
date of Admission.
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6.7 Subject to the 1985 Act, any equity shares issued by the Company for cash must first be
offered to shareholders in proportion to their holdings of Ordinary Shares. The 1985 Act
allows for the disapplication of pre-emption rights, which may be waived by a special
resolution of the shareholders, either generally or specifically, for a maximum period not
exceeding five years.

6.8 Except in relation to dividends, which have been declared, and rights on a liquidation of
the Company, the shareholders have no rights to share in the profits of the Company. If
the Company is wound up (whether the liquidation is voluntary, under supervision of the
Court or by the Court), the liquidator can, with the authority of a special resolution passed
by the shareholders and any other sanction required by applicable law, divide among the
shareholders the whole or any part of the assets of the Company. This applies whether
the assets consist of property of one kind or of different kinds. For this purpose, the
liquidator can set such value as he considers fair upon any property and decide how such
division is carried out as between the shareholders. The liquidator can transfer any part of
the assets to trustees upon such trust for the benefit of the shareholders as the liquidator,
acting under that resolution, decides. However, no shareholder may be compelled to
accept any shares or other property under this provision which carry a liability.

6.9 The Ordinary Shares are not redeemable. The Company may purchase or contract to
purchase any of the Ordinary Shares on or off market, subject to the provisions of the
Articles of Association, the Acts and any other applicable regulatory requirements. The
Company may only purchase Ordinary Shares out of distributable reserves or the
proceeds of a new issue of shares made for the purpose of funding the repurchase. The
Company may by ordinary resolution convert any fully paid up shares into stock and
reconvert any stock into fully paid up shares of any denomination. A holder of stock shall
have the same rights as if he held the shares from which the stock arose, but no such
rights (except for participation in dividends and in assets on a winding up) shall be
conferred by an amount of stock which would not, if existing in shares, have conferred
those rights.

7 RESTRICTIONS ON FREE TRANSFERABILITY
7.1 Save as set out below, the Ordinary Shares will be freely transferable.
7.2 The Company may, under the 2006 Act, send out statutory notices to those it knows or

has reasonable cause to believe have an interest in its Ordinary Shares, asking for details
of those who have an interest and the extent of their interest in a particular holding of
Ordinary Shares. When a person receives a statutory notice and fails to provide any
information required by the notice within the time specified in it, the Company can apply to
the court for an order directing, among other things, that any transfer of the Ordinary
Shares, which are the subject of the statutory notice, is void. Once a restriction notice has
been given, the directors are free to cancel it or exclude any Ordinary Shares from it at any
time they think fit.

7.3 The Directors may also, without giving any reason, refuse to register the transfer of any
Ordinary Shares, which are not fully paid.

7.4 A person is required by | aw to notify the Company if he has
hol dings of 5 per cent. or more of the Companyods |
The obligation also arises if such holdings change to reach, exceed or fall below every 1
percent.i ncrement above 3 per cent. of the Company6s
i ssue. ANotifiable interestsodo in this context inc
voting rights of the Company, and financial instruments which give the holder the formal
entittement to acquire shares with voting rights attached. The obligations to notify the
Company as aforesaid are subject to certain exceptions set out in the Disclosure and
Transparency Rules published by the FSA.

8 MANDATORY BIDS, SQUEEZE OUT AND SELL-OUT RULES
8.1 The Ordinary Shares will be subject to the City Code on Takeovers and Mergers (the
iTakeover Codeo) . Under Rul e 9 of the Takeover Co

acquires, whether by a series of transactions over a period of time or not, an interest in
shares which (taken together with shares in which persons acting in concert with him are
interested), carry 30 per cent. or more of the voting rights of a company subject to the
Takeover Code or (i) any person, together with persons acting in concert with him, is
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8.2

8.3

8.4

8.5

interested in shares which in the aggregate carry not less than 30 per cent. of the voting
rights of the company subject to the Takeover Code but does not hold shares carrying
more than 50 per cent. of such voting rights and such a person, or any person acting in
concert with him, acquires an interest in any other shares which increases the percentage
of shares carrying voting rights in which he is interested, that person is normally obliged to
make a general offer to all shareholders to purchase in cash their shares at the highest
price paid by him or any person acting in concert with him within the preceding twelve
months.

Further information in relation to the Concert Party is set out in Part VI of this Document.

Under the 2006 Act, if an offeror were to acquire or contract to acquire 90 per cent. of the
Ordinary Shares to which the offer relates and where the shares to which the offer relates
are voting shares, not less than 90 per cent of the voting rights carried by those shares
within the period in which the offer could be accepted, it could then compulsorily acquire
the remaining 10 per cent. It would do so by sending a notice to outstanding shareholders
telling them that it will compulsorily acquire their shares within the 3 months beginning with
the day after the last day on which the offer could be accepted and then, six weeks later, it
would execute a transfer of the outstanding shares in its favour and pay the consideration
to the Company, which would hold the consideration on trust for outstanding shareholders.
The consideration offered to the shareholders whose shares are compulsorily acquired
under the 2006 Act must, in general, be the same as the consideration that was available
under the takeover offer.

The 2006 Act also gives minority shareholders in the Company a right to be bought out in
certain circumstances by an offeror who had made a takeover offer. If a takeover offer
related to all the Ordinary Shares and, at any time before the end of the period within
which the offer could be accepted, the offeror held or had agreed to acquire not less than
90 per cent. of the Ordinary Shares to which the offer relates, which carry not less than 90
per cent of the voting rights in the Company, any holder of shares to which the offer
related who had not accepted the offer could by a written communication to the offeror
require it to acquire those shares. The offeror would be required to give any shareholder
notice of his right to be bought out within one month of that right arising. The offeror may
impose a time limit on the rights of minority shareholders to be bought out, but that period
cannot end less than three months after the end of the acceptance period of the offer or, if
later, less than three months from the date on which the notice is served on the
shareholders notifying them of their rights to be bought out. If a shareholder exercises
his/her rights, the offeror is bound to acquire those shares on the terms of the offer or on
such other terms as may be agreed.

Noper son has made a public takeover bid f
the Companyds i28dumer@d.r ati on on

MEMORANDUM AND ARTICLES OF ASSOCIATION

9.1

9.2

The Memorandum of Association of the Company provides that the principal object of the
Company is to carry on the business of a general commercial company. The objects of the
Company are set out in full in clause 4 of the Memorandum of Association.

or t he

The Articles of Association of intehaia, fCovisognsatmy (t he

the following effect:

Voting rights

Subject to any special terms as to voting upon which any shares may be issued or may for
the time being be held (as to which there are none at present), on a show of hands every
holder or an Ordinary Share present in person or by proxy (if an individual) or duly
authorised representative (if a corporation) shall have one vote, and on a poll every holder
of an Ordinary Share shall have one vote for each Ordinary Share of which he is the
holder.

Dividends

The profits of the Co mpany, which are available for

members resolve to distribute shall be applied in the payment of dividends to the members
in accordance with their respective rights and priorities. Subject to the provisions of the
Acts and if the profits of the Company justify such payments, the Directors may declare
and pay interim dividends on shares of any class in such amounts as and when they see
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fit. No dividend may exceed the amount recommended by the Board of Directors. A
dividend may be retained if a shareholder has failed to comply with the statutory disclosure
requirements of the Acts.

Any dividend unclaimed after a period of twelve years from the date it became due for
payment shall be forfeited and cease to remain owing by the Company.

Return of capital

If the Company shall be wound up, the liquidator may, with the authority of an
extraordinary resolution (and any other sanction required by the Acts), divide among the
members in specie the whole or any part of the assets of the Company and may determine
how such division shall be carried out between the members or different classes of
members.

Variation of rights

None of the rights, privileges or conditions for the time being attached to or belonging to
any class of shares forming part of the issued share capital for the time being of the
Company shall be modified, varied or abrogated in any manner except with the consent in
writing of the holders of three fourths in nominal value of the issued shares of the class or,
subject to the provisions of the Acts, the sanction of an extraordinary resolution passed at
a separate meeting of the members of that class.

Restrictions on free transferability of share

There are no rights of pre-emption in respect of transfers of issued Ordinary Shares. In
order to transfer Ordinary Shares, all transfers must be in any usual form or in such other
form which the Directors may approve. The instrument of transfer must be signed by or on
behalf of the transferor and, if the shares being transferred are not fully paid, by or on
behalf of the transferee.

The Directors may also, without giving any reason, refuse to register the transfer of any
Ordinary Shares, which are not fully paid.

A person is required by law to tndtiiafby ethent €Eompéan
holdings offveper cent. or more of the Companyds total vo
The obligation also arises if such holdings change to reach, exceed or fall below every one

per cent. increment above three per cent. ofthe Companyés tot al voting righ
in issue. ANotifiable interestsod in this context |
voting rights of the Company, and financial instruments which give the holder the formal

entittement to acquire shares with voting rights attached. The obligations to notify the

Company as aforesaid are subject to certain exceptions set out in the Disclosure and

Transparency Rules published by the FSA.

Subject to the above, the Articles of Association contain no restrictions on the free
transferability of fully paid Ordinary Shares provided that the transfer is accompanied by
the certificate(s) for the shares to which it relates and such other evidence of title required
by the Directors and that the provisions of the Articles of Association relating to the deposit
of instruments of transfer are complied with.

Changes in share capital

The Company may by ordinary resolution increase its share capital, cancel any unissued
shares, consolidate all or any of its share capital into shares of larger amount and, subject
to the provisions of the Acts, subdivide all or any of its shares into shares of smaller
amount. Subject to the provisions of the Acts, the Company may by special resolution
reduce its share capital, any capital redemption reserve and any share premium account in
any way.

Purchase by the Company of its own shares

Subject to the provisions of the Acts and to the authority of the Company in general
meeting required by the Acts, the Company may purchase its own shares.

Borrowing powers

The Directors may exercise all the powers of the Company to borrow upon such terms and
in such manner as they think fit and, subject to the Acts, to grant any mortgage, charge or
debentures, debenture stock or other securities whether outright or as security for any
debt, liability or obligation of the Company or of any third party.
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Directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not be
less than two or more than eight.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ACQUISITION AND
ADMISSION

10.1 The interests of the Directors and Proposed Directors as persons discharging managerial
responsibilities and their connected persons as at the date of this Document and as
expected to be immediately following completion of the Acquisition and Admission are as
follows (all such interests being beneficial unless otherwise noted):

At the date of this Document

Directors Number of Ordinary Percent. of issued share
Shares capital

Nicholas Nelson* 27,625,000 9.13%

David Pacy 37,500,000 12.40%

Shane Moloney 12,500,000 4.13%

TOTAL 77,625,000 25.66%

Nicholas Nelson is beneficially entitled to 2,625,000 Ordinary Shares owned by The Thames
Investment Club

The Proposed Directors have no interest in the Existing Shares or Founders Warrants of the
Company.

Immediately following the Acquisition and Admission

Number of Ordinary Percent. of issued share capital
Shares

Directors

Nicholas Nelson 27,625,000 2.12%

David Pacy 37,500,000 2.88%

Proposed Directors

David Ivy 304,300,000 23.36%

Simon Bird 304,300,000 23.36%

lan Taylor 304,300,000 23.36%

Peter Simmonds* 65,300,000 5.01%

*  Peter Simmonds is the beneficiary of the SIPP trust of which Alliance Trust Pensions Limited is a
trustee and which will acquire shares in the Company under the Acquisition.

10.2 Insofar as is known to the Company, the names of all persons other than members of the
administrative, management or supervisory bodies who, directly or indirectly, have an
interestin t he Companyds capital or voting rights which
Disclosure and Transparency Rules, are set out below together with the amount of each
such personds i nt er eBotumentsandaas exgedtesl to deaimmediady t hi s
following completion of the Acquisition and Admission:

At the date of this Immediately following the
Document Acquisition and Admission
Name Number of  Percent. of Number of Percent. of
Ordinary issued share  Ordinary issued share
Shares capital Shares capital
Christopher Potts* 50,000,000 16.53% 50,000,000 3.84%
Chase Nominees Ltd** 40,000,000 13.67% 40,000,000 3.07%

*Christophe Potts has agreed to restrict his voting rights over the Ordinary Shares in
which he is interested to 9/8r cent.pursuant to a Deedaded 11 September 2007
between ChristophePotts (1), the Company (2) and Alfred Henry (3).
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10.3

10.4

10.5

10.6

DI RECTORSG®G, PROPOSED DI RECTORS6 AND KEY MANAGEMENT

**Chase Nominees Ltd holds its Ordinary Shares in the Company on behalf of Benn

Shepherd.

Save as disclosed in paragraphs 10.1 and 10.2 above, as at the date of this Document,
none of the Directors or the Proposed Directors is aware of any interest (which is notifiable
under Rule 5.1.2 of the Disclosure and Transparency Rules) which will immediately
following Admission represent 3 per cent. or more of the issued share capital of the
Company or which directly or indirectly, jointly or severally, exercises or could exercise
control of the Company.

There are no outstanding loans granted or guarantees provided by the Company to or for
the benefit of any of the Directors or the Proposed Directors.

Save as disclosed in this Document, no Director or Proposed Director has any interest,
whether direct or indirect, in any transaction which is or was unusual in its nature or
conditions or significant to the business of the Company taken as a whole and which was
effected by the Company during the current or immediately preceding financial year, or
during any earlier financial year and which remains in any respect outstanding or
unperformed.

The voting rights of the shareholders set out in paragraphs 10.1 and 10.2 above do not
differ from the voting rights held by other shareholders.

LETTERS OF APPOINTMENT AND CONSULTANCY AGREEMENTS

111

11.2

11.3

Directors

On 24 July 2007, Nicholas Nelson entered into a letter of appointment with the Company
under the terms of which he agreed to act as a director of the Company. The agreement
runs for one year from 27 September 2007 and is terminable thereafter by six mont h
notice by either party to expire at the end of that year or at any time thereafter. No salary is
payable in respect of the appointment until the Company enters into a transaction which
qualifies as a reverse takeover when the directors may determine the rate and terms of
any salary entitlement. By a letter dated 7 January 2009 from the Company to Nicholas
Nelson it was agreed that on and subject to completion of the Acquisition and Admission,
Nicholas Nelson will be entitled to fees at a rate of £20,000 per annum.

On 24 July 2007, Shane Moloney entered into a letter of appointment with the Company
under the terms of which he agreed to act as a director of the Company. The appointment
runs for one year from 27 September 2007 and is terminable thereafter by six mo n t
notice by either party to expire at the end of that year or at any time thereafter. No salary is
payable in respect of the appointment until the Company enters into a transaction which
qualifies as a reverse takeover when the directors may determine the rate and terms of
any salary entitlement By letter dated 7 January 2009, from Shane Moloney to the
Company, Shane Moloney has agreed to resign as a Director of the Company upon
Admission without compensation.

On 20 March 2008 David Pacy entered into a letter of appointment with the Company
under the terms of which he agreed to act as a director of the Company. The appointment
commenced on 20 March 2008 and continues for an initial term of 12 months and
thereafter subject to three months notice in writing by either party. Subject to completion of
the Acquisition and Admission, the Company is to pay fees to David Pacy at the rate of
£20,000 per annum.

Proposed Directors

114

On 7 January 2009, David Rudi lvy entered into a service contract with the Company, the
terms of which are conditional upon Admission, and are to commence from Admission. He
has agreed to act as the Creative Director of the Company for remuneration of £95,000
per annum. The appointment runs for one year from Admission and is terminable
thereafter by six mo nt h s 6 byrithér pactyeto expire at the end of that year or at any
time thereafter. The agreement contains restrictive covenants. Upon termination, no
benefits (other than those accruing during the notice period) are due to the director.
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115

11.6

11.7

11.8

11.9

11.10

On 7 January 2009, Simon Christopher Bird entered into a service contract with the
Company, the terms of which are conditional upon Admission, and are to commence from
Admission. He has agreed to act as the Technical Director of the Company for
remuneration of £95,000 per annum. The appointment runs for one year from Admission
and is terminable thereafter by six mo nt h s & byreitheripartg to expire at the end of
that year or at any time thereafter. The agreement contains restrictive covenants. Upon
termination, no benefits (other than those accruing during the notice period) are due to the
director.

On 7 January 2009, lan Rhys Taylor entered into a service contract with the Company, the
terms of which are conditional upon Admission, and are to commence from Admission. He
has agreed to act as the Business Development Director of the Company for remuneration
of £95,000 per annum. The appointment runs for one year from Admission and is
terminable thereafter by six mo n't h s 6 by eithér pactyeto expire at the end of that year
or at any time thereafter. The agreement contains restrictive covenants. Upon termination,
no benefits (other than those accruing during the notice period) are due to the director.

On 7 January 2009, Peter Anthony Simmonds entered into a service contract with the
Company, the terms of which are conditional upon Admission, and are to commence from
Admission. He has agreed to act as the Chief Executive of the Company for remuneration
of £88,000 per annum. The appointment runs for one year from Admission and is
terminable thereafter by six mo n t h s 0 by either pactyeto expire at the end of that year
or at any time thereafter. The agreement contains restrictive covenants. Upon termination,
no benefits (other than those accruing during the notice period) are due to the director.

At the date of this Document dotMailer had the following employees:

Name Number of employees
dotMailer 48
TOTAL 48

The aggregate emoluments of the Directors and Proposed Directors of the Company
(including benefits in kind) for the period ended 30 June 2008 amounted to £nil and under
the arrangements currently in force at the date of this Document are expected to amount
to £172,083.40 for the year ending 30 June 2009.

Save as disclosed above, no service contracts, letters of appointments or consultancy
arrangements have been entered into by dotMailer or amended in the six months prior to
the date of this Document.

ADDITIONAL INFORMATION ON THE BOARD

121

In addition to directorships of the Company the Directors and Proposed Directors hold or
have held the following directorships (including directorships of companies registered
outside England and Wales) or have been partners in the following partnerships within the
five years prior to the date of this Document:

Director Current directorships and Previous directorships and

partnerships: partnerships:

Nicholas Nexus Financial Limited FG Employee Trustee Company

Christian Paul West End Ventures Plc Limited

Nelson Haggie Nelson LLP Flightstore Inflight Retailing Limited

Vphase plc
Director Current directorships and Previous directorships and

David John Pacy

partnerships:

Chillibean Limited

Clockwork Capital Limited

Pacy Games Limited

Stock Room Archive Management
Limited

The Party Business Limited

West End Ventures plc

partnerships:

Eurocrew Limited

Vision Charity

Vision Trading Limited

PF Realisations 2003 Limited
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12.2

Director

Shane Gerard
Moloney

Proposed
Director

David Ivy

Proposed
Director

Simon Bird

Proposed
Director

lan Rhys Taylor

Proposed
Director

Peter Anthony
Simmonds

Current directorships and
partnerships:

Game Eight (8) Limited
Orange Nominees Limited
Shipleys LLP

Soho Media Mall Limited
Sports Investment Limited
Ticketlamp Limited

West End Ventures plc
Current directorships and
partnerships:

dotMailer Limited

Oaks Court (51 Temple Road)

Company Limited

Current directorships and
partnerships:

dotMailer Limited

Springwood Court (Freehold) Limited

Current directorships and
partnerships:

dotMailer Limited

Current directorships and
partnerships:

dotDigital Group Limited
dotMailer Limited

PAS Consultancy & Services Limited

Previous directorships and
partnerships:

AGN Shipleys LLP

Boston Fidelity Corporation plc
Fiva Marketing Limited

Ford Initiatives LLP

Newmarket Investments plc
Orange Corporate Finance Limited
RKT Post Production Limited
Previous directorships and
partnerships:

Previous directorships and
partnerships:

Previous directorships and
partnerships:

Previous directorships and
partnerships:

County Hall Management Company
Limited

County Hall Management Company
(Courtyard) Limited

IQ-IP Limited

Save as disclosed above none of the above Directors or Proposed Directors has:

12.2.1 any unspent convictions in relation to indictable offences;

12.2.2

12.2.3

12.2.4

12.2.5

12.2.6

12.2.7

had any bankruptcy order made against him or entered into any voluntary
arrangements;

been a director of a company which has been placed in receivership, insolvent
liquidation, administration, been subject to a voluntary arrangement or any
composition or arrangement with its creditors generally or any class of its
creditors whilst he was a director of that company or within the 12 months after he
ceased to be a director of that company;

been a partner in any partnership which has been placed in insolvent liquidation,
administration or been the subject of a partnership voluntary arrangement whilst
he was a partner in that partnership or within the 12 months after he ceased to be
a partner in that partnership;

been the owner of any assets or a partner in any partnership which has been
placed in receivership whilst he was a partner in that partnership or within the 12
months after he ceased to be a partner in that partnership;

been publicly criticised by any statutory or regulatory authority (including
recognised professional bodies); or

been disqualified by a court from acting as a director of any company or from
acting in the management or conduct of the affairs of a company.
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WEST E NMAIERIAL CONTRACTS

The following contracts, not being contracts entered into in the ordinary course of business, have
been entered into by the Company within the period from incorporation to the date immediately
preceding the date of this Document and are, or may be, material:

131 An engagement letter dated 7 August 2007 between the Company and Alfred Henry
pursuant to which the Company agreed to pay Alfred Henry a fee of £10,000 in respect of
advising the Company on its admission to PLUS on 27 September 2007.

13.2 Corporate Adviser Agreement dated 7 August 2007 between the Company (1), the
Directors (other than David Pacy) (2) and Alfred Henry (3) pursuant to which the Company
appointed Alfred Henry to act as Corporate Adviser to the Company for the purposes of
PLUS. The Company agreed to pay Alfred Henry, a fee of £10,000 per annum for retaining
its services as Adviser. The agreement contains certain undertakings and indemnities
given by the Company in respect of, inter alia, compliance with all applicable laws and
regulations. The agreement continues for a fixed period of one year from the date of the
agreement and thereafter is subject to termination on the giving of three months' notice by
either party.

13.3 Lock-in Agreements dated 10 August 2007 between the Company (1) Alfred Henry (2) and
each of Nicholas Nelson and Shane Moloney (3), under which, save in the event of an
offer for the Company or other limited circumstances, each of Nicholas Nelson and Shane
Moloney undertook not to dispose of any Ordinary Shares or rights over Ordinary Shares
for a period of 12 months from the date of the C o mp a nagndission to PLUS on 27
September 2007. The Lock-in Agreements make further provision for the release of a
reasonable amount of the Ordinary Shares by the Nicholas Nelson and Shane Moloney to
allow for an orderly markegist. in the Companyédés shar e:

By a letter dated 7 January 2009 between the Company (1), Alfred Henry (2) and Nicholas
Nelson (3), Nicholas Nelson has agreed at the request of Alfred Henry that his undertaking
not to dispose of any Ordinary Shares is to be extended to expire twelve months after
Admission.

By a letter dated 7 January 2009 between the Company (1), Alfred Henry (2) and Shane
Moloney (3), Shane Moloney has agreed at the request of Alfred Henry that his
undertaking not to dispose of any Ordinary Shares is to be extended to expire three
months after Admission.

134 Lock-in Agreement dated 10 August 2007 between the Company (1) Alfred Henry (2) and
Christopher Potts (3) under which Christopher Potts undertook not to dispose of any
Ordinary Shares or rights over Ordinary Shares for a period of 12 months from the
C o mp a n gndission a0 PLUS on 27 September 2007. The Lock-in Agreement makes
further provision for the release of a reasonable amount of the Ordinary Shares by
Christopher Potts to allow for an orderly marketinthe Company és shares to exist.

By a letter dated 7 January 2009 between the Company (1), Alfred Henry (2) and
Christopher Potts (3), Christopher Potts has agreed at the request of Alfred Henry that his
undertaking not to dispose of any Ordinary Shares is to be extended to expire twelve
months after Admission.

13.5 Letter dated 10 August 2007 between each of Nicholas Nelson, Shane Moloney,
Christopher Potts and Alfred Henry providing that each of the locked-in parties shall make
available to the Comp any 6 s slch ouknleger of Ordinary Shares as will ensure an
orderly market exists.

13.6 Warrant instrument dated 27 June 2007 entered into by the Company to grant to
Christopher Potts a warrant to subscribe for up to 25,000,000 Ordinary Shares at an
exercise price of 0.1p per share, exercisable at any time in the period to 27 June 2012.

13.7 A deed dated 11 September 2007 executed between Christopher Potts (1), the Company
(2) and Alfred Henry 3) (t he fiDeedod) pur suantPottsondentdoktoh Chr i st op
Alfred Henry and the Company that, during the period from the date of the Deed to the
date on which the number of Ordinary Shares in which he is interested comprises less
than 10 per cent. of the issued Ordinary Shares of
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13.8

13.9

13.10

13.11

13.12

13.13

shall not exercise the voting rights attaching to his holding of Ordinary Shares that
represents 10 per cent. or more of all the issued Ordinary Shares of the Company and
shall take no steps to appoint or remove directors or otherwise influence the authority of
the directors of the Company or enter into any arrangements with other shareholders to
that effect.

In addition to the undertakings set out in the lock-in agreement referred to in paragraph
13.4 and the letter dated 10 August 2007 referred to above, Christopher Potts undertook to
Alfred Henry and the Company pursuant to the Deed that, to the extent that he transfers
remainder of the Restricted Period continue to be subject to the restrictions contained in
the Deed, with the effect that any transferee of any such Ordinary Shares would be bound
by the undertakings set out in the Deed and to enter into such documentation as may be
required by the Company and Alfred Henry.

Acquisition Agreement dated 7 January 2009 between the Company (1), and the Vendors
(2) as described in paragraph 15.1 below;

Lock-In Agreement dated 7 January 2009 executed by David Pacy in accordance with
PLUS Rules under the terms of which David Pacy has undertaken in respect of his holding
of Ordinary Shares, not to dispose of such shares until one year from the date of
Admission, save in accordance with rule 10 of the PLUS Rules, other than in connection
with acceptance of a takeover offer for the whole of the issued share capital of the
Company, under an intervening court order or by personal representatives of David Pacy if
he shall die during this period. For a further 12 months thereafter, David Pacy will only
di spose of ordinary shares through t he

accordance with the requirements to maintain an orderly market.

Letters dated 7 January 2009 between each of Nicholas Nelson, David Pacy, Shane
Moloney and Christopher Potts and Alfred Henry providing that each of the locked-in
parties shall make available to the Co mp a n y 6 ssuch numikeeaf Ordinary Shares as
will ensure an orderly market exists.

Various Lock-In Agreements dated 7 January 2009 executed by each member of the
Concert Party under the terms of which each member of the Concert Party has undertaken
in respect of his holding of Ordinary Shares, not to dispose of such shares until one year
from the date of Admission, save in accordance with rule 10 of the PLUS Rules, other than
in connection with acceptance of a takeover offer for the whole of the issued share capital
of the Company, under an intervening court order or by personal representatives of the
members of the Concert Party if he or she shall die during this period. For a further 12
months thereafter, each member of the Concert Party will only dispose of Ordinary Shares
through t he Cosrfrpmatimg t §mebim azdordance with the requirements to
maintain an orderly market.

Letters dated 7 January 2009 between each member of the Concert Party and Alfred

Companyos

Henry providing that each of the locked-in parties shall make available to the Co mp asn y 6

broker such number of Ordinary Shares as will ensure an orderly market exists.

Service Agreements and letters of appointments of the Directors and Proposed Directors
as described in paragraph 11 of this Part VI of this Document.

DOTMAILERS SAATERIAL CONTRACTS

dotMailer has no contracts entered into within the period of two years preceding the date of this
Document and are, or may be, material and which are not in the ordinary course of business.

ACQUISITION AGREEMENT

15.1

By an Acquisition Agreement dated 7 January 2009 between the Company (1) and the
Vendors (2), the Company has agreed, conditional, inter alia, upon the passing of the
Resolutions and Admission, to purchase the entire issued share capital of dotMailer from
the Vendors. The consideration for the Acquisition is to be satisfied on Completion by the
issue by the Company of the Consideration Shares to the Vendors credited as fully paid up
in the following proportions:
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18

19

20

Name of Vendor No. of dotMailer Consideration

Shares Shares
Simon Bird 28 304,300,000
David Ivy 28 304,300,000
lan Rhys Taylor 28 304,300,000
Frank Nominees Limited 6 65,300,000
Nigel Bird 2 21,800,000

15.2 The Acquisition Agreement contains warranties and indemnities from the Vendors and
which are subject to certain limitations appropriate to a transaction of the nature and scale
of the Acquisition in respect of dotMailer. The Acquisition Agreement also contains certain
restrictive covenants on the part of the Vendors.

OPTIONS

16.1 By a letter dated 1 April 2008 from DotMailer to Peter Simmonds, dotMailer granted an
option to Peter Simmonds to subscribe for 4 ordinary shares in dotMailer at an exercise
price of £25,000 per share (totalling £100,000) exercisable at any time up to 31 December
2012. This option was expressly not subject to any conditions affecting the term or extent
of Peter Simmondds entitl ement.

16.2 Under the Option Exchange Agreement Peter Simmonds agreed to exchange his Existing
Options in respect of shares in dotMailer for new options to be granted on completion of
the Acquisition. The Consideration Options are to be granted under an Option Agreement
to be entered into by the Company on the following terms:-

16.2.1 Peter Simmonds will have the right to subscribe for 41,666,667 Ordinary Shares
of the Company at an exercise price of 0.24p per share (totalling £100,000)
exercisable in whole or in part on more than one occasion in the period to 31
December 2012; and

16.2.2 the Consideration Option may be adjusted to take account of any consolidation or
subdivision of Ordinary Shares and may be exercised on a takeover offer being
made in respect of all of the Ordinary Shares of the Company, but shall cease to
be exercisable upon completion of the takeover.

DEPENDENCE ON INTELLECTUAL PROPERTY ETC.

171 Save as disclosed, the Enlarged Group is not dependent on any patents, licences,
industrial, commercial or financial contracts or new manufacturing processes which have a

materi al effect on the Enlarged Groupds busi

RELATED PARTY TRANSACTIONS

18.1 During the period from its incorporation on 22 June 2007 to the date of this Document, the
Company has entered into no related party transactions.

18.2 dotMailer has not entered into any related party transactions that are outstanding.
LITIGATION

Other than debt recovery proceedings in the ordinary course of business, no member of the
Enlarged Group is involved nor has been involved in any governmental legal or arbitration
proceedings in the previous twelve months which may have or have had in the recent past a
significant effect o imancialh positida ot rafitghditg an@ rso fap a& ghe
Directors and Proposed Directors are aware, there are no such proceedings pending or threatened
by or against any member of the Enlarged Group.

NO SIGNIFICANT CHANGE

20.1 Save as disclosed in this Document, there has been no significant change in the financial
or trading position of the Company since 30 June 2008, the date of the last audited
accounts of the Company was prepared as set out in Part Ill of this Document.
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20.2 Save as disclosed in this Document there have been no significant changes in the financial
or trading position of dotMailer since 30 April 2008, being the date of the last audited
accounts of dotMailer.

WORKING CAPITAL

The Directors and Proposed Directors are of the opinion that, having made due and careful enquiry
that following Admission the Enlarged Group will have sufficient working capital for at least the next
twelve months from the date of Admission.

UNITED KINGDOM TAXATION

The information in this sect i oamnding sf curentstaxdaw anmd
Inland Revenue practice. The following should be regarded as a summary and should not be
construed as constituting advice. Investors are strongly advised to take their own independent tax
advice but certain current potential tax benefits are summarised below in respect of an individual
resident in the UK for tax purposes.

The Ordinary Shares will not be included in the official UK list. Provided that the Company remains
one which does not have any of its shares or securitesad mi t t ed to trading
exchangeo (which for these pu-quptedsnarket)dand asumingatat
the Company remains a trading company or the holding company of a trading group for UK tax
purposes, the Ordinary Shares should continue to be treated as unquoted securities qualifying for
certain reliefs from UK taxation.

221 Taxation of the Company

The Company will be liable to UK Corporation Tax, the rate of which depends on the level

of its profits. For each accountingper i od where the Companyds
top level (currently £1,500,000) the Company will be liable to UK Corporation Tax at the

current rate of 28 per cent. of its taxable profits. The limit of £1,500,000 is divided equally

between the Company and any other companies associated with it at any time during the

accounting period.

22.2 Taxation of Dividends

Under current UK tax legislation, no tax is required to be withheld from dividend payments
by the Company.

A UK resident shareholder who is an individual will be entitled on receipt of a dividend to a
notional tax credit equal to one ninth of the net dividend (i.e. one tenth of the aggregate of
the net dividend and associated tax credit).

The rate of income tax payable on such dividends by a UK individual shareholder whose
total income, including the dividend and the associated tax credit, falls within the threshold
for lower or basic rate tax is 10 per cent. Accordingly, the tax credit will discharge such
sharehol der 6s | i ab onlthetdiyidendoTo thd& extenh thad timetax tcradit

the Direc

taxabl e

exceeds that shareholderés liability to UK income

to claim payment of the excess from H M Revenue and Customs.

The rate of income tax payable on such dividends by a UK individual shareholder whose
total income, including the dividend and associated tax credit, falls above the threshold for
higher rate tax, is 32.5 per cent, which taking into account the 10 per cent. tax credit gives
an effective rate of tax of 25 per cent. on the actual received dividend.

An individual shareholder who is a Commonwealth citizen, a resident of the Isle of Man or
Channel Islands or a national of a state within the European Economic Area or falls with
the categories of person within Section 278 of ICTA will be entitled to claim credit for the
whole or part of the tax credit attaching to dividends against their UK tax liabilities.
However, in general such shareholders or other non-UK resident shareholders will not be
entitled to a cash payment from the HM Revenue and Customs in respect of the tax credit.
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22.4

22.5

22.6

Inheritance Tax (1 HT0) Rel i ef

Ordinary shares in companies admitted to trading on PLUS, such as the Company,
generally qualify for 100 per cent. IHT Business Property Relief provided that they have
been held for two years prior to an event giving rise to a potential charge to IHT and
provided that the Company is a trading company or the holding company of a trading
group which does not hold significant non-trade chargeable assets. Any shareholder who
has any doubts as to his IHT position should consult a professional adviser, especially
before making any gift or transfer of shares.

Capital gains tax

A disposal of shares is generally treated on a LIFO (last in, first out) basis for the purpose
of calculating gains chargeable to tax.

Legislation was introduced in the 2008 Finance Bill to give effect to a single new rate of
CGT at 18 per cent for disposals made by UK individuals after 5 April 2008. The Annual
Exempt amount will remain. These changes do not apply to corporate shareholders.

UK corporate shareholders

A shareholder which, is a UK resident company will in general not be liable to UK
Corporation Tax on dividends received on its Ordinary Shares.

Chargeable gains - corporate shareholders

Chargeable gains and losses on the disposal of shares by UK corporate shareholders are
still subject to the existing rules on pooling and indexation, and, subject to various reliefs,

are liable to corporation tax at the corporate shareholder6 s nor mal cor por ati

Stamp Duty and Stamp Duty Reserve Tax (fFSDRT9

22.6.1 The allotment and issue of Ordinary Shares by the Company pursuant to the
Acquisition Agreement will not give rise to a charge to stamp duty or SDRT.

22.6.2 Transfers of Ordinary Shares will be liable to ad valorem stamp duty at the rate of
50p per £100 (or part thereof) of the actual consideration paid (subject to a
minimum level of Stamp Duty of £10 and rounded up to the nearest £5). An
unconditional agreement to transfer such shares will be subject to SDRT at the
rate of 0.5 per cent. of the consideration paid, payable by the seventh day of the
month following the date of the agreement or if the agreement was conditional,
the seventh day of the month in which the condition was satisfied. Liability to
Stamp Duty and SDRT is generally that of the transferee.

22.6.3 Special rules apply to the agreements made by market makers in the ordinary
course of their business, broker-dealers and certain other persons. Agreements
to transfer shares to charities will not give rise to SDRT or stamp duty.

GENERAL

23.1

23.2

23.3

The total costs and expenses of the Acquisition and Admission payable by the Company
are estimated to amount to £144,300 (excluding VAT).

The Ordinary Shares were originally admitted to trading on PLUS on 27 September 2007.
Other than as referred to in this paragraph 22 and the current application for Admission,
the Ordinary Shares have not been admitted to dealings on any recognised investment
exchange nor has any application for such admission been made nor are there intended to
be any other arrangements for dealings in the Ordinary Shares

The financial information in this Document does not comprise statutory accounts for the
purpose of Section 434 of the 2006 Act.
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23.4

23.5

23.6

23.7

23.8

23.9

23.10

23.11

23.12

23.13

Except as disclosed in this Document and for the advisers named on page 4 of this
Document no person has received, directly or indirectly, from the Company during the
twelve months preceding the date of this Document or has entered into a contractual
arrangements to receive, directly or indirectly, from the Company on or after the start of
the trading on PLUS, fees totalling more than £10,000 or more or securities in the
Company with a value of £10,000 or more calculated by reference to the price or any other
benefit to a value of £10,000 or more.

Save as disclosed in this Document, the Company currently has no significant investments
in progress.

Except as disclosed in this Document, no exceptional factors have influenced the
Company's activities.

French Duncan LLP has given and has not withdrawn its written consent to the issue of
this Document with the inclusion herein of its letters and reports set out in Parts Il to Part
IV and references thereto and to its name in the form and context in which it appears.
French Duncan LLP also accepts responsibility for its report and has stated that it has not
become aware since the date of its report of any matter affecting the validity of its report as
at that date.

Alfred Henry has given and not withdrawn its written consent to the inclusion in this
Document of references to its name in the form and context in which it appears.

It is expected that definitive share certificates will be dispatched by hand or first class post

by 2 February 2009. In respect of uncertificated shares it is expected t hat sharehol der s

CREST stock accounts will be credited on 2 February 2009.
Save as disclosed in this Document, the Company does not have any employees.

None of the Directors, the Proposed Directors or any members of their families, has a
related financial product referenced to the Ordinary Shares.

The Company does not have any interest in any property or any liability in relation to any
property.

Where information contained in this Document has been sourced from a third party, the
Company confirms that such information has been accurately reproduced and, so far as
the Company is aware, and is able to ascertain from the information published by that third
party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection during usual business hours on
any weekday (Saturdays and public holidays excepted) at the offices of Alfred Henry Corporate
Finance Limited, Finsgate, 5-7 Cranwood Street, London EC1V 9EE:

24.1
24.2
24.3
24.4
245
24.6

24.7
24.8
24.9

the Memorandum and Articles of Association of the Company;
Memorandum and Atrticles of Association of dotMailer;

published audited accounts of the Company to 30 June 2008;

two years published audited accounts of dotMailer;

the Accountants' Reports reproduced in Parts Il to V of this Document;

the service contracts and letters of engagement referred to in paragraph 11 of Part VI of
this Document;

We st Hnmatdridlsontracts referred to in paragraph 13 of Part VI of this Document;
dotMailer6 s mat er i al c o0 n paragraph &4 of Part \@ of thie Document; and

the letters of consent referred to in paragraphs 23.7 and 23.8 of Part VI of this Document.

Copies of this Document will be available free of charge to the public during normal business hours
on any weekday (Saturdays and public holidays excepted) from the offices of Alfred Henry
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Corporate Finance Limited, Finsgate, 5-7 Cranwood Street, London EC1V 9EE and shall remain
available for at least one month after the date of the start of the trading on PLUS.
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PART VII
PART A - INFORMATION ON THE CONCERT PARTY
1. Details of the individual members of the Concert Party and their respective shareholdings in the
Company following completion of the Acquisition are set out below. They comprise a concert party

under the rules of the Takeover Code.

2. The members of the Concert Party are described below:

David vy David vy is a founder of dotMailer. He is a full time
employee of dotMailer, where he holds office as
Creative Director and will become a director of the
Company following the Acquisition. David is
responsible for creative design within dotMailer.

Simon Bird Simon Bird is a full time employee of dotMailer,
where he holds office as Technical Director. Simon
is responsible for technical applications within
dotMailer. He is to become a director of the
Company following the Acquisition.

lan Taylor lan Rhys Taylor is a founder of dotMailer. He is a full
time employee of dotMailer, where he holds office as
Business Development Director. lan is responsible
for promoting and developing the e-mail marketing
business of dotMailer. He is to become a director of
the Company following the Acquisition.

Peter Simmonds Peter Simmonds was engaged initially as a
consultant to dotMailer, becoming Managing Director
in April 2008. Peter devotes the majority of his
working time to the affairs of dotMailer, but also has
other interests where he provides consulting
services to relatively newly developed companies.
He is to become a director of the Company following
Admission.

Frank Nominees Limited Frank Nominees Limited is a nominee for the
trustees of a SIPP established by Peter Simmonds
and it holds shares in that capacity.

Nigel Bird Nigel Bird is the brother of Simon Bird. He is resident
in the USA and has relatively little involvement in the
day to day business of dotMailer.

3. dotMailer is a company incorporated in the United Kingdom under the Companies Act 1985. The
address of the registered office is No 1 Croydon, 12-16 Addiscombe Road, Croydon CRO O0XT.
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4. The names and addresses of the members of the Concert Party, and their holdings of

Consideration Shares are set out below:

Vendors of dotMailerd s Address No. of Number of Per cent .of
Shares and Members dotMailer6 ¢  Consideration Enlarged
of the Concert Party Shares held at Shares  Ordinary Share
the date of this Capital upon
Document the issue of the
Consideration
Shares
David Ivy Flat 4 Oaks Court 28 304,300,000 23.36%
51a Temple Road
Croydon
Surrey CRO 1HU
Simon Bird 10 Snatts Hill 28 304,300,000 23.36%
Oxted
RH8 OBN
Nigel Bird 210 W 9" Street #1 2 21,800,000 1.67%
South Boston
MA 02127
US.A
lan Taylor Top Flat 3 Lismore Road 28 304,300,000 23.36%
South Croydon
Surrey CR2 7QA
Frank Nominees 30 Gresham Street 6 65,300,000 5.01%
Limited PO Box 57005
London EC2 P2US
TOTAL 92 1,000,000,000 76.76%
5. Peter Simmonds is to hold the Consideration Option. On exercising the Consideration Option, Peter

Simmonds would hold up to 41,666,667 Ordinary Shares. These Ordinary Shares would represent
3.1 per cent. of the Enlarged Issued Share Capital after taking account of the Ordinary shares
issued under the Consideration Option (i.e. 41,666,667 Ordinary Shares) and, together with the
Consideration Shares, the Concert Party would hold 1,041,666,667 Ordinary Shares representing
77.50 per cent. of the Enlarged Issued Share Capital, as enlarged by the issue of Ordinary Shares
under the Consideration Option.
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PART B
The Takeover Code
Details of the Concert Party and the Takeover Code are set out in Part | and in this Part of the Document.
1. Definitions
For the purpose of this Part VI:

1.1 AArrangemento includes an indemnity or option arrangem
formal or informal, of whatever nature relating to relevant securities which may be an inducement to
deal or refrain from dealing.

1.2 Reference to an fiassociateodo is to:

1.2.1  parent companies, subsidiaries and fellow subsidiaries and associated companies of
dotMailer or the Company (as appropriate) and companies with which any such
companies are associated;

1.2.2  the banks, financial and other professional advisers (including stockbrokers) to dotMailer
or the Company (as appropriate) or any company referred to in paragraph 1.2.1 above,
including persons controlling, controlled by or under the same control as such banks,
financial or other professional advisers;

1.2.3 the directors of dotMailer or the Directors (as appropriate) together in each case with
members of their immediate families or related trusts or their connected persons or the
directors of any company referred to in paragraph 1.2.1 above;

1.2.4  the pension funds of dotMailer or the Company (as appropriate) or any company referred
to in paragraph 1.2.1 above; and

1.2.5 inrelation to dotMailer or the Company, an investment company, unit trust or other person
or associate (as otherwise defined in this sub-paragraph 1.2) whose investments the
Company respectively manages on a discretionary basis, in respect of the relevant
investment accounts.

1.3 Ownership or control of 20 per cent. or more of the equity share capital is regarded as the test of
associated company status and #fAcontrol o means a hol di
holdings of shares carrying 30 per cent. or more of the voting rights attributable to the share capital
of a company which are currently exercisable at a general meeting, irrespective of whether the
holding gives, or aggregate holdings give, de facto control.

1.4 Reference to a fAibankd does not i ncl| wuaMaileraor hbeank whose
Company (as appropriate) or any company referred to in paragraph 1.2.1 above is the provision of
normal commercial banking services or such activities in connection with the Acquisition as
handling acceptances and other registration work.

15 iRel evant Searts unrrelatian eéosady type of securities, such securities and securities
convertible into, or rights to subscribe for such securities, options (including traded options) in
respect of and derivatives referenced to, any of the foregoing.

1.6 ADi scl osdid emda&ms ot he per i ofdJamuanymd@@Bnbeingntige datentwelve
months prior to the publication of this Document) and ending on 6 January 2009 (being the latest
practicable date prior to the publication of this Document).

1.7 fAActi ng i n thesame meaning astdefised in the City Code.
2. Shareholdings in Ordinary Shares
2.1 As at the last day of the Disclosure Period, no members of the Concert Party held any interests in

Ordinary Shares.

2.2 As at the last day of the Disclosure Period, no person advising the Company owned or controlled
any relevant securities of the Company.
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