THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the
contents of this document you should immediately consult your stockbroker, bank manager, solicitor, accountant or other
independent financial adviser authorised under the Financial Services and Markets Act 2000 who specialises in advising on the
acquisition of shares and other securities. If you have sold or otherwise transferred all of your Ordinary Shares in InvestinMedia plc
please send this document, to the purchaser or transferee or to the stockbroker, bank or other agent through whom the sale or transfer was
effected for transmission to the purchaser or transferee. If you have sold part of your holding, please consult the stockbroker, bank or
other agent through whom the sale was effected.

AIM 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. AIM securities are not admitted to the Official List of the United Kingdom Listing Authority.
A prospective investor should be aware of the risks of investing in such companies and should make the decision to invest only after
careful consideration and, if appropriate, consultation with his or her own independent financial adviser. Each AIM company is
required pursuant to the AIM Rules for Companies to have a nominated adviser. The nominated adviser is required to make a
declaration to the London Stock Exchange on admission in the form set out in Schedule Two to the AIM Rules for Nominated Advisers.
London Stock Exchange plc has not itself examined or approved the contents of this document.

This document constitutes an admission document drawn up in accordance with the AIM Rules. It is not a prospectus and has not been
delivered to the Financial Services Authority in accordance with the Prospectus Rules published by the Financial Services Authority.

The Acquisition is conditional, infer alia, on admission of the Enlarged Issued Share Capital to trading on AIM taking place on 17 May 2007.
The Company, the Directors and the Proposed Directors, whose names appear on page 4 of this document, accept responsibility individually
and collectively for the information contained in this document. To the best of the knowledge and belief of the Directors and the Proposed

Directors (who have taken all reasonable care to ensure such is the case), the information contained in this document is in accordance with the
facts and does not omit anything likely to affect the import of such information.

Application will be made for the Ordinary Shares of InvestinMedia plc already in issue to be re-admitted to trading on AIM and for the New
Ordinary Shares to be admitted to trading on AIM. It is expected that dealings in the Enlarged Issued Share Capital will commence on 17 May 2007.

The whole of this document should be read. An investment in the Company includes a significant degree of risk and the
attention of investors is drawn in particular to the Risk Factors set out in Part 2 of this document.

InvestinMedia plc

to be renamed Avesco Group plc
(Incorporated in England and Wales under the Companies Act 1948 to 1981 No. 1788363)

Re-Admission to trading on AIM

436

CORPORATE

Nominated Adviser and Broker

Share Capital on Admission

Authorised Issued
Number £ Number £
42,000,000 4,200,000 Ordinary Shares of 10p each 27,130,874 2,713,087

J M Finn & Co. Ltd., which is authorised and regulated by the Financial Services Authority, is acting as the Company’s nominated adviser and
broker for the purposes of the AIM Rules in connection with the proposed admission of the Company’s Ordinary Shares to trading on AIM.
Its responsibilities as the Company’s nominated adviser and broker under the AIM Rules are owed solely to London Stock Exchange plc and
are not owed to the Company or to any Director or Proposed Director or to any other person in respect of his decision to acquire shares in the
Company in reliance on any part of this document. No representation or warranty, express or implied, is made by J M Finn & Co. Ltd. as to
any of the contents of this document for which the Company, the Directors and the Proposed Directors are solely responsible. J M Finn & Co.
Ltd. has not authorised the contents of any part of this document (without limiting the statutory rights of any person to whom this document
is issued). No liability whatsoever is accepted by J M Finn & Co. Ltd. for the accuracy of any information or opinions contained in this
document or for the omission of any material information for which the Company, the Directors and the Proposed Directors are solely
responsible. ] M Finn & Co. Ltd. will not be offering advice and will not otherwise be responsible for providing customer protections to
recipients of this document in respect of the proposals described in this document.

The Ordinary Shares have not been and will not be registered under the United States Securities Act of 1933 (as amended) or under the
securities laws of any state of the United States or qualify for distribution under any of the relevant securities laws of Canada, Australia or
Japan, nor has any prospectus in relation to the Ordinary Shares been lodged with or registered by the Australian Securities and Investments
Commission or the Japanese Ministry of Finance. Accordingly, subject to certain exceptions, the Ordinary Shares may not be, directly or
indirectly, offered, sold, taken up, delivered or transferred in or into or within United States, Canada, Australia or Japan. This document does
not constitute an offer to issue or sell, or the solicitation of an offer to subscribe for or purchase, any Ordinary Shares to any person in any
jurisdiction to whom it is unlawful to make such offer or solicitation in such jurisdiction.

This document must not be copied or distributed by recipients (save as set out above) and, in particular, must not be distributed by any means,
including electronic transmission, to persons with addresses in United States, Canada, Australia or Japan, their respective possessions and
territories or to any citizen of any of them or to any corporation, partnership or other entity created or organised under the laws of any of them.
Any such distribution could result in a violation of the laws of those countries. Overseas Shareholders and any person (including, without
limitation, custodians, nominees and trustees) who have a contractual or other legal obligation to forward this document to a jurisdiction outside
the UK should seek appropriate advice before taking any action and observe any such restriction.
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EXPECTED TIMETABLE

Despatch of this document 30 March 2007
Latest time and date for receipt of Forms of Proxy 10.30 a.m. on 23 April 2007
for the InvestinMedia Extraordinary General Meeting

InvestinMedia Extraordinary General Meeting 10.30 a.m. on 25 April 2007
Avesco Court Meeting 10.45 a.m. on 25 April 2007
Avesco Extraordinary General Meeting 11.00 a.m. on 25 April 2007
Anticipated date of approval of the Scheme by the Court 16 May 2007®
Effective date of the Scheme 17 May 2007?®
Admission effective and dealings expected 8.00 a.m. on 17 May 2007

to commence on AIM

All references to time in the document are to UK time unless otherwise stated.

(1)  or as soon thereafter as the Avesco Court Meeting shall have concluded or has been adjourned.

(2)  these dates are indicative and will depend on, among other things, the date on which the Court sanctions the Scheme.

STATISTICS
Number of InvestinMedia Shares in issue prior to the transaction 16,316,297
Maximum number of New InvestinMedia Shares to be issued assuming 10,814,577

full take up of the Partial Cash Alternative and no election by Avesco LTIP
award holders for cash

Maximum number of Ordinary Shares in issue following Admission 27,130,874
assuming full take up of the Partial Cash Alternative and no election by
Avesco LTIP award holders for cash

Number of Existing InvestinMedia Shares as a percentage of the Enlarged 60.1
Issued Share Capital assuming full take up of the Partial Cash Alternative
and no election by Avesco LTIP award holders for cash

Number of New InvestinMedia Shares as a percentage of the Enlarged 39.9
Issued Share Capital assuming full take up of the Partial Cash Alternative
and no election by Avesco LTIP award holders for cash
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“Acquisition”

“Act”

“Admission”
or “Re Admission”

“AIM Rules”

“AIM”

“Avesco”

“Avesco Group”

“Avesco LTIP” or “LTIP”

“Avesco Shares”

“Capital Reduction”

“Celador”

“City Code”
“Combined Code”

2

“Company” or “InvestinMedia

“Complete”
“Court”

“Court Meeting”

“Court Hearing”
“Court Orders”

“CREST”

“Directors” or “Board”

DEFINITIONS

the proposed acquisition of Avesco by InvestinMedia pursuant to
the Scheme

the Companies Act 1985, as amended which shall include, to the
extent that the same is in force, the Companies Act 2006

admission of the Enlarged Issued Ordinary Share Capital to trading
on AIM becoming effective in accordance with the AIM Rules

the AIM Rules for Companies published by the London Stock
Exchange (including, without limitation, any guidance notes or
statements of practice) which govern the obligations and
responsibilities of companies whose shares are admitted to
trading on AIM, as amended from time to time

AIM, a market operated by the London Stock Exchange
Avesco plc

Avesco and its subsidiaries at the date of this document
the Avesco 2004 Long Term Incentive Plan

ordinary shares of 10p each in the share capital of Avesco prior
to the Reorganisation Record Time

the reduction of Avesco’s share capital associated with the
cancellation and extinguishing of the Scheme Shares provided by
the Scheme pursuant to section 137 of the Act

Celador International Limited, a wholly owned subsidiary
of Complete

The City Code on Takeovers and Mergers

the Principles of Good Governance and the Combined Code on
Corporate Governance issued by the Financial Reporting
Council, as amended from time to time

InvestinMedia plc

CILL Holdings Limited (Company Number 03244165) previously
known as Complete Communications Corporation Limited

the High Court of Justice in England and Wales

the meeting (or any adjournment thereof) of Scheme
Shareholders convened by order of the Court to be held at
10.45 a.m. on 25 April 2007

the hearing by the Court of the petition to sanction the Scheme
First Court Order and the Second Court Order

the computer based system and procedures which enable title to
securities to be evidenced and transferred without a written
instrument

the directors including, where the context requires, the Proposed
Directors of InvestinMedia at the date of this document whose
names are set out on page 4 of this document
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“Deferred Shares”

“Effective Date”

“Enlarged Group”

“Enlarged Issued Share Capital”

“Existing Ordinary Shares”

“First Court Order”

“Fountain Studios”

“FSA”

“InvestinMedia Group” or “Group”

“InvestinMedia EGM”

“JM Finn”
“London Stock Exchange”
“Medal”

“Meetings”

“New InvestinMedia Shares”

“Official List”
“Ordinary Shares”
“Panel”

“Partial Cash Alternative”

“Presteigne Broadcast Hire”

“Proposed Directors”
9

“Reorganisation Record Time’

“Scheme”

the deferred share of 10 pence in the capital of Avesco, to be
designated as such pursuant to the resolutions to be proposed at
the Avesco EGM and the Court Meeting

the date on which the Scheme becomes effective

InvestinMedia and its subsidiaries, including Avesco, following
completion of the Acquisition

the ordinary share capital of the Company as enlarged by the
Acquisition comprising the Existing Ordinary Shares and the
New InvestinMedia Shares

the 16,316,297 Ordinary Shares of 10p each in issue at the date
of this document

the order of the Court sanctioning the Scheme

the business of Fountain Television Limited

the Financial Services Authority

InvestinMedia and its subsidiaries at the date of this document

the extraordinary general meeting of InvestinMedia convened for
10.30 a.m. on 25 April 2007 (or any adjournment thereof)

JM Finn & Co. Ltd.
London Stock Exchange plc
Medal Entertainment & Media PLC

the Court Meeting and the extraordinary general meeting of
Avesco (or any adjournment thereof) convened by the board of
Avesco to be held at 11.00 a.m. on 25 April 2007 (or as soon as
the Court Meeting concludes or is adjourned)

the new Ordinary Shares to be issued and credited as fully paid
pursuant to the Scheme

the Official List of the UK Listing Authority
ordinary shares of 10p each in the share capital of the Company
the Panel on Takeovers and Mergers

the opportunity for Scheme Shareholders to elect to receive cash
in the amount of 140 pence per Avesco Share in place of New
InvestinMedia Shares up to a maximum total of 5,207,018
Avesco Shares representing 25 per cent. of Avesco’s fully diluted
share capital as at 28 March 2007 (being the latest practicable
date prior to publication of this document)

Presteigne Broadcast Hire, the trading name of Presteigne Limited

the persons whose names are set out on page 4 of this document
who have conditionally agreed to become directors of the
Company on completion of the Acquisition

the time (expected to be around 3.00 p.m.) on the date on which
the first Court Order is delivered to the Registar of Companies in
England and Wales for registration

the scheme of arrangement under Section 425 of the Act relating
to the Company
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“Scheme Shares”

“Scheme Shareholders”
“Second Court Order”
“Shareholders”

“United Kingdom” or “UK”

“US” or “United States”

“Voting Record Time”

“2waytraffic”

the Avesco Shares in issue at the date of this document and;

(1) all (if any) additional Avesco Shares issued thereafter and
prior to the Voting Record Time; and

(i1) all (if any) additional Avesco Shares issued at or after the
Voting Record Time and before the Reorganisation Record
Time in respect of which the original or any subsequent
holder thereof shall have agreed in writing to be bound by
the Scheme in each case other than the Deferred Share to be
held by InvestinMedia

the holders of Scheme Shares

the order of the Court confirming the Capital Reduction
shareholders in InvestinMedia plc

the United Kingdom of Great Britain and Northern Ireland

the United States of America, its territories and possessions, any
State of the United States of America and the District of Columbia

in relation to the Court Meeting 6:00 p.m. on the second day
before the day of the Court Meeting and, in relation to the
Avesco EGM, 6:00 p.m. on the second day before the day of the
Avesco EGM, or, if either meeting is adjourned, 48 hours before
the time fixed for such adjourned meeting

2waytraffic N.V.



PART 1
Information on the Enlarged Group

The information set out in this Part 1 has been prepared on the basis the proposed Acquisition by
InvestinMedia of Avesco completes on the terms set out in this document.

1. Introduction

The Enlarged Group is a media services business employing some 580 people and operating principally
in the UK, mainland Europe and North America. The services provided by the Enlarged Group comprise
specialist video and audio services provided to production companies, event organisers and creative
agencies for use at conventions, product launches, exhibitions, sporting and entertainment events. The
Enlarged Group also owns Fountain Studios, and Presteigne Broadcast Hire a provider of broadcast
television equipment and systems solutions to the broadcast and entertainment sectors in Europe.

Additionally the Enlarged Group has investments in two AIM quoted companies, Medal and
2waytraffic, both of which operate in the media sector.

2.  Background and History

Richard Murray founded InvestinMedia in 1984. The majority of the group of companies which now
comprise Avesco were initially formed in the period from 1985 as subsidiaries of InvestinMedia, which
itself was listed on the Parallel Market of the Amsterdam Stock Exchange in 1984, prior to its
introduction to the Official List of the London Stock Exchange in 1988. The Avesco Group has since
expanded to include companies operating across the UK, mainland Europe and North America.

In February 2004, Avesco was demerged from InvestinMedia to create a separate AIM quoted company
holding the core audio visual services business of InvestinMedia. As a result of the demerger, the business
of the provision of specialist services to the presentation, broadcast and entertainment markets, previously
carried on by InvestinMedia was transferred to Avesco. InvestinMedia retained the media rights business
comprising its 49 per cent shareholding in Complete, the owner of the worldwide rights to the quiz format
“Who Wants To Be A Millionaire?” and a 23.6 per cent stake in Medal, an AIM quoted media group.

The purpose of the demerger was to enable the two companies to focus on their respective businesses
in the expectation that this would lead to a re-rating of each quoted company. Immediately following
the demerger, the two companies had a combined stock market capitalisation of £22.8 million. At
28 March 2007 (the latest practical date before the publication of this document) the combined market
capitalisation of InvestinMedia and Avesco was £42.7 million.

In September 2006 InvestinMedia re-acquired Fountain Studios from Medal for an overall consideration
of £6.8 million.

The sale of InvestinMedia’s investment in the share capital of Complete was completed on 20 December
2006 in exchange for approximately £35.6 million net of expenses of which £1.9 million was satisfied
by the issue of shares in 2waytraffic. £22.9 million in cash has been received, a receivable of
£9.9 million is currently held in an escrow account as security against possible future warranty and
indemnity claims, and a net asset adjustment is expected to produce a further £0.8 million.

3.  The Business of the Enlarged Group
The Enlarged Group will operate in three principal divisions:

Creative Technology

Creative Technology provides a range of specialist video, audio, IT and large screen display services to
the corporate presentations, entertainment and sports’ markets around the globe. These services are
provided to production companies, event organisers and creative agencies and are used for a broad range
of events such as conventions, product launches, exhibitions, sporting and entertainment events.

Founded in 1986, Creative Technology has grown from its London base to include operations in
Chicago, Las Vegas, Los Angeles and San Francisco in North America as well as Stuttgart and
Dusseldorf in Germany. New offices are being progressed in the Middle East and China.

The Creative Technology division employs some 280 people and in the year ended 31 March 2006
reported turnover of £44.0 million and an operating profit of £0.7 million.
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Full Service

The full service division comprises three businesses, MCL in the UK, JVR in the Netherlands and
Action in France. This division provides a full range of audio visual services to the corporate market,
including conferences, exhibitions and the equipment hire sector and additionally services the corporate
market providing its services to a number of major events.

MCL

MCL operates on a local, national and occasionally international basis from its branches in
Birmingham, Edinburgh, Glasgow, London, Manchester and the National Exhibition Centre site.

JVR
JVR operates from its branches in Amsterdam, Rotterdam, Roosendal and Hilversum.

Action

Action operates from its main base in Monaco and has equipment storage facilities in Cannes, its
principal exhibition market.

The full service division employs some 200 people and in the year ended 31 March 2006 reported
turnover of £15.9 million and an operating profit of £0.8 million.

Broadcast Services
The broadcast services division comprises Presteigne Broadcast Hire and Fountain Studios.

Presteigne Broadcast Hire

Founded in 1992, Presteigne Broadcast Hire is a leading provider of broadcast television equipment and
systems solutions to the television studio, outside broadcast and production sectors. Presteigne Broadcast
Hire rents camera equipment, VIR’s, hard disk recorders, lenses, radio frequency links and de-rig
systems to clients across the world.

In September 2005, Presteigne Broadcast Hire established a subsidiary in Cologne, to service its
growing number of mainland European customers. Further international expansion is planned.

In recent years Presteigne Broadcast Hire has invested heavily in high definition television equipment
and systems. In 2006 Presteigne Broadcast Hire bought Microwave Video Systems Limited, a specialist
provider of radio frequency technology and broadcast hire equipment in the UK.

Presteigne Broadcast Hire employs some 40 people and in the year to 31 March 2006 reported
turnover of some £5.4 million and an operating profit of £1.0 million.

Fountain Studios

The Fountain Studios in Wembley, North London, were established in 1959 and comprise the largest
independent dedicated television studio in the UK. InvestinMedia acquired Fountain Studios from
Medal in September 2006 for consideration of £6.8 million.

Fountain Studios has recently been the home to programmes such as “Pop Idol”, “The X Factor”, “The
Kumars” and “Pokerface”. Fountain Studios employ 40 people and in the six months ended
30 September 2006 recorded turnover of £1.6 million and an operating profit of £0.1 million.

The table below summarises the respective contributions of the three divisions in respect of the three
years ended 31 March 2006 and therefore excludes any contribution of Fountain Studios which was
acquired after that date.

Turnover by division 2004 2005 2006
£000 £°000 £000

Creative Technology 38,594 38,651 44,013
Full Service 12,589 16,540 15,892
Broadcast 2,483 3,676 5,433
53,666 58,867 65,338

NB. 2004 Turnover for Broadcast excludes discontinued of £314,000
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Operating (loss)/profit by division 2004 2005 2006

£°000 £°000 £°000
Creative Technology (198) 1,189 689
Full Service 316 899 826
Broadcast 253 1,182 1,045

Further information regarding the geographic spread of activities is set out in Part 4 of this document.

Investments

The Enlarged Group holds investments comprising a 20.7 per cent interest in Medal and a 1.2 per cent.
interest in 2waytraffic. Both of these companies are AIM quoted.

Medal

Medal is engaged in the production and distribution of programmes for television and home
entertainment including specialist publishing of factual programmes and classic entertainment for the
worldwide DVD market.

Medal employs 100 people and, in the year ended 31 March 2006, reported turnover of £24.5 million
and an operating profit of £1.4 million.

On 6 March 2007, the board of Medal announced that Medal will make a loss before tax and exceptional
items in the year ending 31 March 2007 of approximately £1 million. However, the Medal board stated that
it firmly believed that the Medal business has the foundations to continue to grow and make progress and
that, in its opinion, Medal will achieve market expectations for the year ending 31 March 2008.

Medal has been admitted to trading on AIM since 2001. The Enlarged Group now has a 20.7 per cent.
shareholding in Medal. On 28 March 2007, the latest practical date before the publication of this
document, this investment had a value of £1.5 million based on the closing middle market price of
Medal shares.

2waytraffic

2waytraffic was formed in 2004 by three former executives of Endemol and the Dutch entrepreneur
Henk Kellman. The company is based in the Netherlands and currently supplies programmes to some
40 territories.

2waytraffic was admitted to AIM in April 2006 and in December 2006 acquired the worldwide rights
for the quiz format “Who Wants To Be A Millionaire?” concept for £106 million. The Enlarged
Group has a 1.2 per cent stake in 2waytraffic. This investment had a value of £2.1 million based on
the closing middle market price of 2waytraffic shares on 28 March 2007, the latest practical date
before the publication of this document.

The Board of the Enlarged Group will be responsible for monitoring the progress of the ongoing
litigation against Disney, originally brought by a subsidiary of Complete and in which the Enlarged
Group retains an economic interest. Further details of the litigation are set out in Part 7 of this document.

4.  Current Trading and Prospects

The Directors and the Proposed Directors are encouraged by trading conditions generally across their
chosen markets and expect that the additional financial resources available to the trading divisions
following completion of the Acquisition will allow the Enlarged Group to prosper.

5.  Strategy

The boards of InvestinMedia and Avesco believe that the established businesses of Avesco and Fountain
Studios, allied to the financial resources of InvestinMedia, will combine to produce a well funded
international media services group, and that the additional financial resource, which the merger brings, will
enable the Enlarged Group to accelerate its development.

As at 27 March 2007, InvestinMedia had cash of £16.5 million available for investment. The Board of
the Enlarged Group believes that the availability of this additional financial resource will greatly assist
an acceleration of the development of the Enlarged Group, both by geographical expansion and by the
addition of related services and facilities.

The Enlarged Group is currently progressing a number of new office openings, including the Middle
East and China. Acquisitions in related areas of the business are also under consideration.
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6.  Principal terms of the Acquisition

The acquisition of Avesco is being effected by way of a court sanctioned scheme of arrangement, under
which, it is proposed that the Company will acquire the entire issued share capital of Avesco in
consideration for the issue of the New InvestinMedia Shares or a Partial Cash Alternative up to a
maximum of 25 per cent. of Avesco’s fully diluted share capital. If the Partial Cash Alternative was
accepted in full it would require a payment of £7.3million. InvestinMedia has sufficient cash to pay for
the cash element from its existing resources. The Scheme is conditional, inter alia, on Admission.

Under the Scheme, Shareholders will receive New InvestinMedia Shares on the following basis:
For every 13 Avesco Shares 9 New InvestinMedia Shares
and so in proportion for any number of Avesco Shares held.

Under the Partial Cash Alternative, Avesco Shareholders may elect in respect of some or all of their
Avesco Shares to receive cash instead of New InvestinMedia Shares in the following amount:

140 pence in cash in respect of each Avesco Share

up to a maximum total of 5,207,018 Avesco Shares, representing 25 per cent. of Avesco’s fully diluted share
capital as at 28 March 2007 (being the latest practicable date prior to publication of this document). If the
Partial Cash Alternative were accepted in full and no election was made by Avesco LTIP award holders for
cash, it would require a cash payment by InvestinMedia of approximately £7.3 million.

The New InvestinMedia Shares will, assuming full take up of the Partial Cash Alternative and no election
by the LTIP award holders for cash, represent up to 39.9 per cent. of the Enlarged Issued Share Capital and,
upon their allotment, will rank pari passu in all respects with the Ordinary Shares save that they will not be
eligible for the InvestinMedia dividend payable on 10 April 2007.

Further information on the Acquisition, is set out in Part 6 of this document.

7.  Directors and Proposed Directors

Following completion of the Acquisition the Board of the Enlarged Group will comprise:

Michael Gibbins LVO FCA (aged 63) Non-Executive Chairman

Michael joined the board of Avesco in 2004. Previously he worked for KPMG for 33 years. From 1996
to 1997 he was Comptroller to Diana, Princess of Wales and from 1998 until December 2003 he was
the Finance Director, then Chief Operating Officer of Singer and Friedlander Group Plc.

Richard Murray (aged 57), Non-Executive Deputy Chairman

Richard founded InvestinMedia and floated it on the Parallel Market of the Amsterdam Stock Exchange
in 1984 prior to its introduction to the Official List of the London Stock Exchange in 1988. He is
Chairman of Charlton Athletic plc and became a director of Avesco on its demerger in 2004. He is also
a Director of Welsh Industrial Investment Trust plc and a non-executive director of Medal.

Ian Martin (aged 46), Chief Executive

Ian joined the board of InvestinMedia in 2002 as a non-executive director and transferred to the board
of Avesco on its demerger in 2004 as Executive Chairman. As the proposed Chief Executive, lan will
lead the executive management team. He is a non-executive director of Forest Support Services plc,
Chelverton Asset Management Limited, LED Holdings Plc and Ascot Underwriting Ltd and was
previously Managing Director of Brockbank Group Plc, an insurance company operating in the Lloyds
market.

John Christmas ACA (aged 53) Finance Director

John joined Avesco in March 2004 as Finance Director. He was previously Finance Director at Boosey
& Hawkes plc and has held positions as Group Finance Director at MediaKey plc and Video Arts
Limited and as Group Financial Controller of Tiphook plc and European Ferries Group plc.
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Graham Andrews (aged 47) Executive Director

Graham joined InvestinMedia in 1986, was appointed to the Board in 1994 and transferred to the board
of Avesco on its demerger in 2004. He established Creative Technology in 1986 and has 28 years’
experience in the live events industry. He has primary responsibility for the Enlarged Group’s North
American operations.

David Nicholson (aged 56) Executive Director

David joined the Board of InvestinMedia in 1995, becoming Chief Executive in 1997 and transferred to
the Board of Avesco on its demerger in 2004. He previously held senior management positions at
Rentokil Group plc and Aspen Communications plc. David has primary responsibility for the Enlarged
Group’s mainland European operations.

Laurence Blackall (aged 56) Non-Executive Director

Laurence is a non-executive director of Pipex Communications PLC. He was CEO of the Internet
Technology Group plc from its flotation in 1996 until its sale, which he oversaw in 2000. Previously, he
spent 13 years in publishing, holding senior positions with Frost & Sullivan and McGraw-Hill. A former
Chairman of the Internet Service Providers Association, Laurence joined the Avesco board in 2004.

Cameron Maxwell, FCA (aged 64) Non-Executive Director

Cameron joined the Board in 1985 and was a non-executive director of Complete until December 2006. He
was Finance Director of InvestinMedia until 1998 and a non-executive director from 1998 until the demerger
of Avesco in 2004. He is currently Chief Executive of InvestinMedia and will revert to a non-executive role
on completion of the Acquisition. He is a member of the Council of the Institute of Chartered Accountants
in England and Wales.

Conditional upon Admission, Alfred Stirling will resign from the InvestinMedia Board.

The head office of the Enlarged Group will be at Unit E2, Sussex Manor Business Park, Gatwick Road,
Crawley, Sussex, RH10 9NH.

8.  Share options and management incentives

The Directors and the Proposed Directors recognise the importance of an appropriate level of incentive for
key employees. Following completion of the Acquisition, the Directors and the Proposed Directors intend
to introduce an appropriate share based incentive scheme for key employees across the Enlarged Group.
It is intended that up to ten per cent of the issued share capital of the Enlarged Group be identified for
employee share incentive compensation.

9.  Dividend policy

The Enlarged Group intends to adopt a progressive dividend policy in line with the policy adopted
by Avesco.

10. Corporate Governance

The Directors and Proposed Directors acknowledge the importance of the principles set out in the
Combined Code. Although compliance with the Combined Code is not compulsory for AIM companies,
the Directors and the Proposed Directors intend to apply the principles as far as practicable and appropriate
for a public company of this nature and size. The Board has established the following committees:

Audit Committee

The audit committee will be chaired by Michael Gibbins and will also comprise Laurence Blackall,
Cameron Maxwell and Richard Murray. It is responsible for providing formal and transparent
arrangements for considering how to apply suitable financial reporting and internal control principles
having regard to good corporate governance and maintaining an appropriate relationship with the
Enlarged Group’s auditors.

Remuneration Committee

The remuneration committee will be chaired by Michael Gibbins and will also comprise Laurence
Blackall, Cameron Maxwell and Richard Murray. The remuneration committee is responsible for
establishing a formal and transparent procedure for developing policy on executive remuneration and to
set the remuneration packages of individual Directors. This includes agreeing with the Board the
framework for remuneration of the Chief Executive, all other executive Directors, the Company
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Secretary and such other members of the executive management of the Company as it is designated to
consider. It is furthermore responsible for determining the total individual remuneration packages of
each Director including, where appropriate, bonuses, incentive payments and share options.

Share dealing code

The Company has adopted and will operate a share dealing code for Directors and applicable employees
in compliance with Rule 21 of the AIM Rules and will take proper steps to ensure compliance by the
Directors and those employees.

11. Admission Settlement and Crest

Application will be made for the Enlarged Issued Share Capital to be admitted to trading on AIM and
dealings are expected to commence on 17 May 2007.

The Existing Ordinary Shares have been admitted to CREST. The CREST system allows shares and other
securities to be held in electronic form rather than paper form, although a shareholder can continue dealing
based on share certificates and stock transfer forms. For more information concerning CREST, shareholders
should contact their broker or, alternatively, CRESTCo Limited at 33 Cannon Street, London EC4M 5SB.
12. Taxation

Information regarding taxation is set out in Part 7 of this document.

13. Risk Factors

Shareholders should consider carefully the risk factors set out in Part 2 of this document in addition to
the other information set out in this document.

14. Further Information
Your attention is drawn to the additional information set out in Parts 2 to 7 of this document.
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PART 2

Risk Factors

Investing in the Company involves a degree of risk. Investors should carefully consider the risks
and the other information contained in this document before they decide to invest. Investors
should note that the risks described below are not the only risks faced by the Company. There may
be further risks that the Directors and Proposed Directors do not consider to be significant today,
but which may become so in the future, or of which they are currently unaware. If any of the
circumstances identified in the risk factors materialise, there could be a material adverse effect on
the business, financial condition, results of operation and prospects of the Enlarged Group. In
such cases, the price of the Ordinary Shares could decline, and investors may lose all or part of
their investment. An investment in the Company is only suitable for investors who are capable of
evaluating the risks and merits of such investment and who have sufficient resources to bear any
loss, which might result from such investment. If investors are in any doubt about the action they
should take, they should consult a professional adviser authorised under the Financial Services
and Markets Act 2000 who specialises in advising on the acquisition of shares and other securities
before making a decision to invest.

Equity investment:

Investors should be aware that the value of the Ordinary Shares may be volatile and may go down as
well as up, and that the market price of the Ordinary Shares may not reflect the value of the underlying
assets or results of the Company. Investors may not recover their original investment.

Trading on AIM:

No application is being made for the admission of the Ordinary Shares to the Official List. Admission to
AIM should not be taken to imply that there is a liquid market in the Ordinary Shares. AIM is a market
designed primarily for emerging or smaller companies. Both types of company carry higher than normal
financial risk and tend to experience lower levels of liquidity than larger or more established companies.

Future uncertainty:

This document contains certain forward looking statements that are subject to certain risks and uncertainties,
in particular statements regarding the Enlarged Group’s plans, goals and prospects. These statements
and the assumptions that underlie them are based on the current expectations of the Directors and
Proposed Directors and are subject to a number of factors, many of which are beyond their control. As
a result, there can be no assurance that actual performance of the Enlarged Group will not differ
materially from matters described in this document.

The need to raise additional capital in the future:

The Company’s capital requirements depend on numerous factors, including its ability to maintain and
expand its business. If the Company makes any material acquisitions, it may require further financing.
Any additional equity financing may be dilutive to shareholders, and debt financing, if available, may
involve restrictions on financing and operating activities. If the Company is unable to obtain additional
financing as needed, it may be required to reduce the scope of its operations or anticipated expansion.

Business risk factors:
Current operating results as an indication of future results:

The Company’s operating results may fluctuate significantly in the future due to a variety of factors,
many of which are outside of its control. Accordingly, investors should not rely on comparisons with the
Company’s results to date as an indication of future performance. Factors that may affect the Enlarged
Group’s operating results include increased competition, an increased level of expenses, technological
change necessitating additional capital expenditure, slower than expected sales and changes to the
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statutory and regulatory regime in which it operates. It is possible that, in the future, the Company’s
operating results will fall below the expectations of securities analysts or investors. If this occurs, the
trading price of the Company’s shares may decline significantly.

Economic and business cycle:

The Enlarged Group’s customers are principally corporates whose expenditure on services provided by
the Enlarged Group may be discretionary in nature and may therefore be affected by changes in the
economic and business cycle. The Enlarged Group has sought to minimise the effect of any future
economic slowdown by seeking, wherever practicable to match major items of capital expenditure to the
requirements of its largest clients, and by limiting infrastructure obligations and other capital
commitments to a level appropriate to the foreseeable needs of the business, after taking account of
market trends and developments.

Reputation:

The Enlarged Group’s reputation, in terms of the service it provides, the way in which it conducts its
business and the financial results which it achieves, is central to its future success. Failure to meet the
expectations of its clients, suppliers, employees, shareholders and other business partners may have a
material adverse effect on the Enlarged Group. The Enlarged Group therefore places a strong emphasis
on the quality of its service, it invests in staff training, especially in the area of health and safety, and it
operates systems of risk management and internal control.

Dependence on key personnel:

The Enlarged Group’s future success will be dependent on key employees and their on-going relationships
with clients and suppliers. It is believed that the Enlarged Group is of a size that the loss of no one
individual represents a significant risk to the Enlarged Group. The Enlarged Group also encourages client
or supplier contacts to be maintained by more than one individual. Key staff are incentivised through a
mixture of sales commission, profit related bonuses and participation in employee share incentive plans.

Technological changes:

Advances in technology may bring about a significant reduction in demand for certain equipment, which
will eventually become obsolete. However, the Enlarged Group has an on-going hire stock replacement
programme, regularly buying new equipment and selling old equipment. In addition, the range of markets
in which it operates allows certain equipment to be recycled for use elsewhere in the Enlarged Group.

Competition:

Competition in the provision of services to the corporate presentation, entertainment and broadcast
markets may increase significantly and this may limit the ability of the Enlarged Group to maintain
market share or revenue levels. Some competitors may have greater access to financial resources than
the Enlarged Group. Although the Enlarged Group does aim to be competitive in its pricing, it may
decline work where it is unable to make an adequate margin or where the services or equipment required
are not appropriate to the Enlarged Group’s available resources.

Reliance on third party technology:

Hardware and software acquired by the Enlarged Group for its key activities may not operate in
accordance with its specification. However, the Enlarged Group generally purchases only from
approved suppliers and with the benefit of relevant warranties.

Equipment failure or loss:

The Enlarged Group’s hire stock comprises complex, high value equipment which is subject to the risks
of electronic or mechanical failure as well as physical loss, damage or theft. The Enlarged Group
endeavours to minimise these risks through rigorous quality control measures, security precautions and
insurance cover. The geographical spread of the Enlarged Group’s businesses further reduces the
potential risk which might arise from any one loss or failure.

Exposure to counterparty credit risk:

It is believed that no one client represents a material risk to the Enlarged Group. However, where
there may be a credit concern or where significant up front costs will be incurred in relation to a
client’s event, the Enlarged Group will endeavour to obtain a deposit or other security for payment.

15



Tax treatment of the Complete disposal:

The Company has been advised that if a substantial part of the proceeds from the sale of Complete are
used to finance the acquisition, and financing, of a trading business it is likely that the gain arising on
the disposal of InvestinMedia’s interest in Complete shall not be subject to corporation tax. However,
there is no certainty that a merger between Avesco and InvestinMedia and the utilisation of the funds in
the manner proposed will be so treated and, if it is not, then a charge to corporation tax may arise which
may have a material adverse effect on the Enlarged Group.

Indemnities/warranties given by InvestinMedia Holdings Limited (a wholly-owned subsidiary of
InvestinMedia):

Under the agreement relating to the sale of Complete, InvestinMedia Holdings Limited gave certain
commercial and tax warranties and indemnities. £9.9 million of InvestinMedia's entitlement to the
initial consideration under the agreement is held in a retention account against any potential warranty
and/or indemnity claims made under the agreement. To the extent any such claims are made, the amount
recoverable by InvestinMedia from the retention account may be reduced or eliminated and there can
therefore be no guarantee that the £9.9 million will be received by InvestinMedia in full or at all. It
should also be noted that InvestinMedia Holdings Limited may be liable for claims under the agreement
in excess of the £9.9 million held in the retention account. In the event that the funds due to
InvestinMedia are not received in full, or any claims are made against InvestinMedia Holdings Limited
under the agreement, this may have a material adverse effect on the Enlarged Group.

If any of the above risks were to materialise, the business, financial condition and operating results
of the Enlarged Group could be materially adversely affected.
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PART 3

Financial Information on InvestinMedia

Audited Financial Information on InvestinMedia for the eighteen months ended 30 September 2004,
the year ended 30 September 2005 and the year ended 30 September 2006

The financial information on InvestinMedia set out below does not constitute statutory accounts within
the meaning of section 240 of the Act. The information for the eighteen months ended 30 September
2004, the year ended 30 September 2005 and the year ended 30 September 2006 is extracted without
material adjustment, other than for the restatement of final dividends in accordance with FRS 21
‘Events after the Balance Sheet date’ (see below), from the audited consolidated financial statements of
InvestinMedia which have been filed with the registrar of companies, on which the audit reported under
S235 of the Companies Act 1985. All such reports were unqualified and did not contain a statement
under S237 (2) or (3) of the Companies Act 1985. The financial statements are reproduced on pages 18
to 35.

In the year ended 30 September 2006, the Group changed its accounting policy for dividends following
the implementation of a new accounting standard FRS 21 ‘Events after the Balance Sheet date’. Previously
the Group recognised dividends proposed in respect of the financial year to which they related. Under the
new standard, InvestinMedia recognises interim dividends when paid and proposed dividends on approval
at the Annual General Meeting. The reproduced financial statements have been adjusted in all periods for
the impact of this change in accounting policy as if the policy had been fully adopted in that period.
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Consolidated profit and loss account

Group and share of
associates’ turnover
Less: Share of associates’
turnover

Group turnover
Cost of sales

Gross profit
Distribution costs
Administrative expenses

Group operating
(loss) / profit
Share of associates’
operating profit

Group and share of
associates’operating
(loss) / profit

Loss on demerger
Loss on disposal
of operations

(Loss) / profit on
ordinary activities

Note

before interest and taxation

Net investment

income / (interest payable)

Profit / (loss) on
ordinary activities
before taxation
Taxation on ordinary
activities

Profit / (loss) on
ordinary activities
after taxation

Equity minority interest

Profit / (loss) for
the period

Earnings / (loss)
per share —

Basic

Diluted
Dividends per share

— Paid in year

— Proposed final

10
10

\O

year ended
for the eighteen months ended 30 September vear ended
30 September 2004 2005 30 September 2006
All

Continuing  Discontinued Total  Continuing  Continuing  Acquisitions Total
£°000 £°000 £°000 £°000 £°000 £°000 £°000
28,743 46,242 74,985 19,716 22,977 281 23,258
(28,293) —  (28,293)  (19,666) (22,877) — (22,877)

450 46,242 46,692 50 100 281 381
— (29,705) (29,705) — — (90) (90)

450 16,537 16,987 50 100 191 291
— (2,422) (2,422) — — — —
(393) (20,416) (20,809) (235) (308) (148) (456)
57 (6,301)  (6,244) (185) (208) 43 (165)
3,653 — 3,653 172 1,924 — 1,924
3,710 (6,301)  (2,591) (13) 1,716 43 1,759
— (7,722)  (7,722) — _

— (235) (235) — —
3,710 (14,258) (10,548) (13) 1,759
376 (528) (152) 351 120
4,086 (14,786) (10,700) 338 1,879
(1,281) (20)  (1,301) 271) (844)
2,805 (14,806) (12,001) 67 1,035
— 75 75 — —
2,805 (14,731) (11,926) 67 1,035
17.2p (90.3p) (73.1p) 0.4p 6.4p
17.0p (90.3p) (73.1p) 0.4p 6.1p
7.0p 7.0p 5.5p 6.0p
3.0p 3.0p 3.5p 3.5p
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No separate Statement of Total Recognised Gains and Losses has been presented as all such gains and

losses have been dealt with in the profit and loss account.

Consolidated Balance sheets

As at 30 September Note
Tangible assets 11
Investments in associates 12
Other investments 12

Fixed assets

Stocks: Raw materials and

consumables

Debtors: amounts falling due

within one year 14
Debtors: amounts falling due

after more than one year 14
Cash at bank and in hand

Current assets
Creditors: amounts falling
due within one year 15

Net current assets / (liabilities)
Net assets

Capital and reserves

Called up share capital 17
Treasury shares 19
Share premium account 19
Profit and loss account 19

Equity shareholders’ funds

Consolidated reconciliation of movement in equity shareholders’ funds

for the eighteen
months ended

30 September

2004

£°000

Opening equity shareholders’ funds 31,401
Profit / (Loss) for the period (11,926)
Dividends (1,142)
Retained loss for the financial period (13,068)
Goodwill previously eliminated against reserves 8,642
Shares purchased into treasury —
Reduction in Share Capital (18,780)
Net reduction / increase in equity shareholders’ funds (23,206)
Opening equity shareholders’ funds 31,401
Closing equity shareholders’ funds 8,195

19

Group

2004 2005 2006
£°000 £°000 £°000
— — 7,232
5,468 5,174 5,889

5,468 5,174 13,121
— — 62
767 37 488
— — 133
2,030 2,125 322
2,797 2,162 1,005
(70) (62) (6,790)
2,727 2,100 (5,785)
8,195 7,274 7,336
1,632 1,632 1,632
— 91) 1
12,489 12,489 12,489
(5,926) (6,756) (6,694)
8,195 7,274 7,336
for the for the
year ended year ended
30 September 30 September
2005 2006

£°000 £°000
8,195 7,274

67 1,035
(897) (973)

(830) 62

1) —

(921) 62

8,195 7,274
7,274 7,336



Consolidated cash flow statement

Net cash flow from operating activities
Dividends from associate

Interest received

Interest paid

Interest element of hire purchase payments

Returns on investments and servicing of finance
Taxation

Net cash flow before capital expenditure
Purchase of tangible assets
Sale of tangible assets

Capital expenditure

Acquisition of subsidiary

Investment in associate

Disposal of subsidiaries and businesses
Net overdraft disposed of with subsidiaries

Acquisitions and disposals

Equity dividends paid

Net cash flow before use of liquid resources
and financing

Management of liquid resources: Increase in
bank term deposits

Purchase of own shares into treasury
Increase in bank loans
Change in hire purchase obligations

Financing
Increase/(decrease) in cash in the period

Reconciliation net cash flow to movement in
net (debt)/funds

Increase/(Decrease) in cash in the year

Cash inflow from increase in debt

Cash flow from from change in liquid resources

Movement in net (debt)/funds in the year
Opening net (debt)/funds

Closing net funds/(debt)

for the eighteen
months ended
30 September
2004
£°000
5,512
2,784
39
(312)
(220)

(493)
76

7,879
(5,540)
2,581

(2,959)

(166)
1,582

1,416
(1,141)

5,195

1,033
(3,792)

(2,759)
2,436

2,436
9,873

12,309
(10,279)

2,030

for the

year ended
30 September
2005

£°000

(200)
1,175
106

(1,050)
1)

o1
(955)

(955)

1,050

95
2,030

2,125

for the

year ended
30 September
2006

£°000

279

880

76
(23)

53

1212
(55)
(55)

(7,053)
(435)

(7,488)
(972)

(7,303)

1,050

5,500

5,500
(753)

(753)
(5,500)
(1,050)
(7,303)

2,125

(5,178)

Closing net (debt)/funds comprises cash at bank and in hand of £322,000 (2005: £2,125,000; 2004:
£2,030,000) less bank loans of £5,500,000 (2005:nil; 2004: £nil).
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Net cash flow from operating activities

Group operating loss

Depreciation, amortisation and impairment
Profit on sale of tangible assets

Change in stocks

Change in debtors

Change in creditors

Net cash flow from operating activities

21

for the eighteen
months ended
30 September
2004

£°000

(6,244)

11,538

(223)
(320)

521
240

5,512

for the

year ended
30 September
2005

£°000

(185)

(5)
(10)
(200)

for the
year ended
30 September
2006
£°000
(165)
8
2
(264)
698

279



Notes to the financial information

1 Accounting Policies

This financial information has been prepared under the historical cost convention and in accordance
with applicable accounting standards.

Basis of consolidation

The consolidated financial information include the financial information of the Company and its
subsidiaries made up to 30 September 2006. The results of subsidiaries or businesses acquired are
included from the date control passes to the Group and the results of subsidiaries or businesses disposed
of are included up to the date control passes from the group. All intra-group transactions and balances
are eliminated on consolidation.

The Group accounts for entities in which it has a long-term interest and over which it exercises
significant influence, rather than control, as associates. The Group uses the equity method of
consolidation to account for its associates including the Group’s share of the profits less losses of the
associates in the consolidated profit and loss account and including its interest in their net assets as
investments in the consolidated balance sheet.

Associates
Complete Communications Corporation Limited (“Complete”)

The following additional accounting policy on turnover is relevant to the television programme
production and rights exploitation business of Complete.

a)  Income in respect of programme production is recognised as follows:
1) Short-term productions made shortly before delivery are recognised on delivery.

iil)  Income on long-term productions is recognised in proportion to the production work
completed.

b)  Licence fees and royalty and distribution advances are spread evenly over the term of the licence
until the actual income receivable exceeds the licence fee or advance, when the unexposed portion
of the fee is recognised.

c)  Additional fees, royalties receivable and other income are recognised on an accruals basis as they
are earned, when they can be reliably estimated and when collection is reasonably assured.

d) Income in respect of film production is recognised on sale of the film rights. Before delivery,
costs incurred are recognised in work in progress to the extent that they are considered to be
recoverable in future periods.

Deferred taxation

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at
the balance sheet date where transactions or events that result in an obligation to pay more tax in the
future or a right to pay less tax in the future have occurred at the balance sheet date. Timing differences
are differences between the group’s taxable profits and its results as stated in the financial statements
that arise from the inclusion of gains and losses in tax assessments in periods different from those in
which they are recognised in the financial information.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which
timing differences are expected to reverse, based on tax rates and laws that have been enacted or
substantially enacted by the balance sheet date. Deferred tax is measured on a non-discounted basis.

Leased assets

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the
payments are not made on such a basis. Benefits received and receivable as an incentive to sign an
operating lease are similarly spread on a straight-line basis over the lease term, except where the period
to the review date on which the rent is first expected to be adjusted to the prevailing market rate is
shorter than the full lease term, in which case the shorter period is used.
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Post-retirement benefits

The Group operates a defined contribution type pension arrangement for certain of its employees in the
UK. Financial institutions hold the assets of these arrangements entirely separately from those of the
Group. The Group provides no other post-retirement benefits.

Stocks

Stocks are stated at the lower of cost and net realisable value. Costs include all amounts incurred in
obtaining the stock and bringing it to its current location and condition. Net realisable value is based on
estimated selling price, less further costs expected to be incurred to completion and disposal. Provision
is made for obsolete, slow-moving or defective items where appropriate.

Tangible fixed assets

Tangible fixed assets are depreciated at cost, less estimated residual values. All tangible fixed assets
except freehold land are depreciated on a straight-line basis over their useful economic lives. The
principal annual rates used for this purpose are:

Freehold land - Not depreciated
Freehold buildings - Over 50 years
Plant and equipment - 5-15 years
Motor vehicles - 3-4 years

The company selects its depreciation rates carefully and reviews them regularly to take account of any
changes in circumstances. When setting useful economic lives, the principal factors the company takes
into account are the expected rates of technological developments, expected market requirements and
the intensity at which the assets are expected to be used.

Turnover and revenue recognition

Turnover represents sales to outside customers at invoiced amounts, less value added tax and discounts.
Services are supplied proportionally over the duration of the service or hire period and turnover is
recognised accordingly on a programme by programme basis.

Web site costs

The group uses web sites principally for communication purposes. Accordingly, all web site costs are
recognised in the profit and loss account as incurred.

Goodwill

Goodwill representing the excess of the purchase price compared with the fair value of net assets
acquired is capitalised and written off evenly over its useful economic life as, in the opinion of the
directors, this represents the period over which the goodwill is effective. Goodwill arising before
30 September 1998 has been eliminated against reserves in the year of acquisition. If the related
business is subsequently disposed of, the goodwill is written back and included in the calculation of the
profit or loss on disposal.
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2 Segmental analysis

The Group’s continuing business consists of the management of its investments, principally in its two
associated companies, Complete Communications Corporation Limited (“Complete”) a television
programme production and rights exploitation business based in the United Kingdom and Medal, an
AIM quoted media company. The demerger discontinued the rest of the Group’s business on 18
February 2004. The results are shown after costs directly relating to each class of business.

for the eighteen months ended for the year ended for the ear ended
30 September 2004 30 September 2005 30 September 2006
Profit / Profit / Profit /
(loss) Net (loss) Net (loss) Net
Turnover  before tax  assets Turnover before tax assets Turnover before tax  assets
£°000 £000  £000 £°000 £°000 £°000 £000 £°000  £000
Our share of Complete 24,563 3,870 3,861 17,013 519 3,703 18,357 2,252 4278
Our share of MEM 3,730 124 1,607 2,653 (102) 1,471 4,520 (261) 1,611
Fountain Studios — — — — — — 281 43 6,678
Other continuing activities 450 92 2,156 50 (79) 2,100 100 (155) (5,231)
Total continuing activities 28,743 4,086 7,624 19,716 338 7,274 23258 1,879 7,336
Discontinued activities 46,242 (14,786) — — — — — — —
Total 74,985  (10,700) 7,624 19,716 338 7,274 23,258 1,879 7,336
Less: share of associates (28,293) (3,994) (5,468) (19,666) (417) (5,174) (22,877)  (1,991) (5,889)
Group total 46,692  (14,694) 2,156 50 (79) 2,100 381 (112) 1,447
Turnover and profit before tax arose solely in the United Kingdom
for the eighteen months ended for the year ended for the year ended
Turnover by destination 30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000
United Kingdom 17,662 50 381
Mainland Europe 8,987 — —
United States of America 19,948 — —
Rest of the World 95 — —
Group turnover 46,692 50 381
for the eighteen months ended for the year ended for the year ended
Turnover by origin 30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000
United Kingdom 18,977 50 381
Mainland Europe 8,355 — —
United States of America 19,360 — —
Group turnover 46,692 50 381
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3 Net investment income and interest payable

for the eighteen months ended

30 September 2004
£°000

Bank loans and overdrafts (311
Hire purchase obligations (220)
Other (1
Group interest payable (532)
Share of associates’
interest payable (96)
Group and share of
associates’ interest payable (628)
Group interest receivable 39
Share of associates’
investment income 437
Group and share of
associates’ investment income 476
Net investment income /
(interest payable) (152)
4 Profit/ (loss) on ordinary activities before taxation

for the year ended

30 September 2005

£000

(73)

(78)
106

323
429

351

for the year ended
30 September 2006
£°000

(23)

(23)

(101)

(124)
76

168
244

120

Profit/ (loss) on ordinary activities before taxation is stated after charging/(crediting):

for the eighteen months ended

30 September 2004
£°000
Operating lease payments
— Land and buildings 1,017
— Plant and equipment 181
Depreciation charge
— Owned tangible assets 8,339
— Assets held under hire
purchase arrangements 1,281
Amortisation of goodwill 1,918
Profit on disposal of
tangible assets (223)

for the year ended
30 September 2005
£°000

for the year ended
30 September 2006
£°000

The amounts payable to Baker Tilly, the Group’s auditor in respect of both audit and non-audit services:

Fees payable to Baker Tilly
for the audit of the parent
company and consolidated
accounts

Fees payable to Baker Tilly for other services:

— Taxation services

— Corporate finance services
in respect of acquisition

All other services

15

35
58

25
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17
46

17
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5 Employee information (excluding the directors)

The average number of persons employed by the Group was:

for the eighteen months ended for the year ended for the year ended
30 September 2004 30 September 2005 30 September 2006
Number Number Number
Operations 201 — 1
Administration 37 — 4
Total employees 238 — 5
The Group had 39 employees at 30 September 2006.
The Group had no employees at 30 September 2004 or 2005.
The aggregate payroll costs of the former employees were:
for the eighteen months ended for the year ended for the year ended
30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000
Wages and salaries 12,701 — 90
Social security costs 1,329 — 9
Other pension costs 240 — 4
Total payroll costs 14,270 — 103

6 Post-retirement benefits

The Group operates a defined contribution type pension arrangement for certain of its employees in
Fountain Television Limited. Financial institutions hold the assets of these arrangements entirely
separately from those of the group. The cost of these pension arrangements to the Group was £4,000
(2005: nil, 2004: £240,000), and £19,000 of contributions were unpaid at the period end (2005 and
2004: nil). The Group provides no other post-retirement benefits.

7 Directors’ remuneration
for the eighteen months ended year ended year ended
30 September 2004 30 September 2005 30 September 2006
Fees/Salary Pension Total Fees/Salary Fees/Salary
£°000 £°000 £°000 £°000 £°000
Executive director
CA Maxwell* 81 — 81 57 116
Non-executive directors
RA Murray* 103 — 103 36 77
AP Stirling* 10 — 10 5 9
Former directors
DJ Nicholsont 159 17 176 — —
GP Andrewst 137 12 149 — —
DG Brocksomf 120 10 130 — —
NS Connt 82 7 89 - -
DA Crumpf 131 12 143 — —
IP Martint 46 — 46 — —
Total 869 58 927 98 202
* The fees of those directors marked with an asterisk were paid to companies connected with the directors.
T Messrs Andrews, Brocksom, Conn, Crump, Martin and Nicholson resigned from the Board on completion of the demerger on
18 February 2004. The company made contributions to defined contribution pension arrangements in respect of five directors
during 2004.
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8 Taxation

Analysis of taxation charge for the period
Overseas taxation
Share of associates’ current taxation

Group and share of associates’ current taxation

Deferred tax (note 16)
Share of associates’ deferred taxation

Group and share of associates’ deferred taxation

Group taxation
Share of associates’ taxation

Group and share of associates’ taxation

Factors affecting the taxation charge

for the eighteen

for the year

for the year

months ended ended ended
30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000

20 — —

1,279 193 825

1,299 193 825

— — 13

2 78 6

2 78 19

20 — 13

1,281 271 831

1,301 271 844

The taxation charge for the period is higher than the standard rate of corporation tax in the UK.

The differences are explained below.

(Loss) / Profit on ordinary activities before taxation

Profit on ordinary activities before taxation
multiplied by the standard rate of

UK corporation tax of 30%

Goodwill amortisation

Other non-deductible expenses
Depreciation in excess of capital allowances
Other timing differences

Other differences

Group and share of associates’ current taxation

Factors which may affect future taxation charges

(10,700) 338 1,879
(3,210) 101 564
3,168 32 —
248 23 131
780 17 19
213 (59) 149
100 79 (19)
1,299 193 844

The group has tax losses carried forward which may be available to reduce future tax payments. None
of these losses have been recognised as deferred tax assets due to uncertainties concerning the extent
and timing of recoverability, which are dependent upon the generation of certain classes of taxable

profits by certain of the group’s operations.

9 Dividends

Paid

Interim dividend of 2.0p per share

Interim dividend of 2.5p per share

(2005 and 2004: 2.0p per share)

Final dividend of 3.5p per share

(2005: 3.5p per share; 2004: 3.0p per share)

Total dividend of 6.0p per share
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for the eighteen for the year for the year
months ended ended ended

30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000

326 — —

326 326 405

490 571 568

1,142 897 973




A final dividend of 3.5 p per share is proposed to be paid on 10 April 2007 to shareholders on the
Register on 9 March 2007, making a total dividend for the year of 6.0 pence per ordinary share
(2004 and 2005: 5.5 pence).

10  Earnings per share

Basic earnings per share (‘EPS’) have been calculated by dividing earnings (profit/(loss) after taxation
and minority interests) by the weighted average number of ordinary shares in issue (excluding treasury
shares) during the period.

for the eighteen for the year for the year
months ended ended ended
30 September 2004 30 September 2005 30 September 2006
Number Number Number
Weighted average number of shares
For basic earnings per share 16,316,297 16,304,640 16,223,797
Effect of dilutive share options 240,455 372,210 654,226
For diluted earnings per share 16,556,752 16,676,850 16,878,023
11  Tangible assets
Freehold Owned
Land & Hire plant & Group
Buildings Stock equipment Total
£000 £°000 £000 £000
Cost
At 1 April 2003 8,277 58,541 6,430 73,248
Additions 694 6,046 635 7,375
Disposals and Demerger (8,971) (64,587) (7,065) (80,623)
At 30 September 2004 and 2005 — — — —
Acquisitions 5,527 — 1,658 7,185
Additions — — 55 55
As at 30 September 2006 5,527 — 1,713 7,240
Depreciation
At 1 April 2003 2,717 38,601 3,789 45,107
Charge for the period 371 8,282 967 9,620
Disposals and Demerger (3,088) (46,883) (4,756) (54,727)
At 30 September 2004 and 2005 — — — —
Charge for the year 5 — 3 8
As at 30 September 2006 5 — 3 8

Net book amount:
At 30 September 2006 5,522 — 1,710 7,232

At 1 October 2004 and 2005 — _ _ _

The freehold land and buildings are being used as security for a bank loan between InvestinMedia plc
and HSBC Bank PLC.

The net book value of land and buildings comprise:

At 30 September
2004 2005 2006
£000
Freehold land — — 2,250
Freehold buildings — — 3,272
Total — — 5,522
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12  Fixed asset investments

Investment in Other Group
associates investments Total
£°000 £°000
Cost/share of net assets
At 1 April 2003 4,067 1,472 5,539
Transfers 1,472 (1,472) —
Share of associate’s profit after tax 2,713 — 2,713
Dividends from associate (2,784) — (2,784)
At 30 September 2004 5,468 — 5,468
Share of associate’s profit after tax 146 — 146
Dividends from associate (440) — (440)
At 30 September 2005 5,174 — 5,174
Additions 435 — 435
Share of associate’s profit after tax 1,160 — 1,160
Dividends from associate (880) — (880)
At 30 September 2006 5,889 — 5,889
Net book value
At 30 September 2006 5,889 — 5,889
At 30 September 2005 5,174 — 5,174
At 30 September 2004 5,468 — 5,468

Principal subsidiaries

The Group’s subsidiaries at 30 September 2006, which are registered and operate in England, are
InvestinMedia Holdings Ltd and InvestinMedia Investments Ltd (both are investment holding
companies, 100 per cent. beneficially owned by InvestinMedia plc) and Fountain Television Ltd (which
owns and operates Television Studios).

13 Associate undertakings

The Group’s associates were: Complete, a company registered in England and Wales and engaged in
television programme production and rights exploitation and Medal, an AIM quoted
media company.

Complete

The Group owns 100 per cent. of the A ordinary shares which gives the group a 49 per cent. economic
interest in Complete together with 49 per cent. of the voting rights.

The Group share of the results of Complete was as follows:

for the eighteen for the year for the year

months ended ended ended

30 September 2004 30 September 2005 30 September 2006

£°000 £°000 £°000

Turnover 24,563 17,013 18,357
Profit on ordinary activities before taxation 3,870 519 2,252
Taxation on profit on ordinary activities (1,292) (237) (797)
Profit on ordinary activities after taxation 2,578 282 1,455
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The group share of the net assets of Complete was as follows:

2004 2005 2006
£°000 £°000 £°000
At 30 September
Fixed assets 1,173 3,718 948
Current Assets 10,868 7,348 11,338
Creditors: amounts falling due within one year (8,180) (7,363) (8,008)
Net assets 3,861 3,703 4,278

The investment in Complete was sold on 20 December 2006. The proceeds were 1,534,162 ordinary
shares of £0.01 each in 2waytraffic N.V. issued at a total subscription price of £1.9 million, £9.9 million
held in a retention account, £20.9million in cash (net of expenses) and a balance due from 2waytraffic
N.V. based on the final net assets of Complete. Additional consideration may also be receivable
depending on the outcome of certain litigation in the United States.

Medal

The Group acquired additional Ordinary Shares in Medal in the year for £435,000 and now owns
20.74 per cent. of the Ordinary Shares in Medal (2005: 16.83 per cent.; 2004: 16.7 per cent.). The
market value of this investment at 30 September 2006 was £1.79 million (2005: £1.76 million;
2004: £2.08 million).

The Group share of the results of Medal was as follows:

for the eighteen for the year for the year
months ended ended ended
30 September 2004 30 September 2005 30 September 2006
£°000 £°000 £°000

Turnover 3,730 2,653 4,520
Profit / (Loss) on ordinary activities before taxation 124 (102) (261)
Taxation on profit on ordinary activities 11 (34) (34)
Profit / (Loss) on ordinary activities after taxation 135 (136) (295)

The Group share of the net assets of Medal was as follows:

2004 2005 2006

£°000 £°000 £°000
At 30 September
Fixed assets 1,603 1,824 1,064
Current Assets 1,295 1,768 1,889
Creditors: amounts falling due within one year (916) (1,571) (1,342)
Creditors: amounts falling due after one year (375) (550) —
Net assets 1,607 1,471 1,611
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14  Acquisition — Fountain Television Limited

On 6 September 2006 the Group acquired a 100 per cent. interest in the ordinary issued share capital of
Fountain Television Limited (which owns and operates television studios) for aggregate consideration

of £7,053,000. This purchase has been accounted for as an acquisition.

Net book
value
£000

Net assets acquired:

Tangible fixed assets 6,750

Intangible fixed assets 276

Stocks 64

Debtors 349

Creditors (545)
Net assets acquired 6,894

Cash paid
Acquisition expenses
Loan to Fountain Television Limited

Total Acquisition Cost satisfied in cash

Pre-acquisition trading

Fair value
adjustments Fair value
£000 £000
435 7,185
(276) —
— 64
— 349
— (545)
159 7,053
1,500
253
5,300
7,053

The following table sets out the financial results of Fountain Television Limited for the period from
1 April 2006 to the date it was acquired and the comparative for the year ended 31 March 2006.

Turnover
Cost of sales

Gross profit

Administration expenses
Exceptional Item
Interest payable

(Loss) on ordinary activities before taxation

15 Debtors:

Group
2004
£°000
At 30 September
Amounts falling due within one year
Trade debtors —
Other debtors —
Prepayments and accrued income 767
767
Amounts falling due after more than one year
Deferred tax asset (note 16) —
767
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Period from

1 April to Year ended
6 September 2006 31 March 2006
£000 £000
1,332 3,199
(548) (1,131)
784 2,068
(1,217) (2,482)
538 —
(188) (11)
(83) (425)
Group Group
2005 2006
£°000 £°000
— 298

16 16

21 174

37 488

— 133

— 133

37 621




16  Creditors: amounts falling due within one year

Group Group Group
2004 2005 2006
£°000 £°000 £°000
At 30 September
Bank loans, since repaid — — 5,500
Trade creditors — — 209
Other taxation and social security 8 31 220
Other creditors 18 15 138
Accruals and deferred income 30 16 723
Dividends payable 14 — —
70 62 6,790
17  Deferred taxation
Deferred tax carried forward comprises:
Group Group Group
2004 2005 2006
£°000 £°000 £°000
Tax losses — — 645
Accelerated capital allowances — — (512)
— — 133
Movement during the year:
Group Group Group
2004 2005 2006
£°000 £°000 £°000
Brought forward at 1 April — — —
Acquisitions — — 146
Credit to the profit and loss account — — (13)
Deferred tax asset at 30 September — — 133

The Group has other tax losses carried forward totalling £226,000 (2005: £80,000; 2004: unquantified),
which may be available to reduce future tax payments. These losses have not been recognised as
deferred tax assets due to uncertainties concerning the extent and timing of recoverability, which are
dependent upon the generation of certain classes of taxable profits by certain of the Group’s operations.

The deferred tax asset recognised in the financial statements will be recoverable against future taxable
profits in the relevant subsidiary.

18  Share capital
2004 2005 2006
Number  £°000 Number  £°000 Number  £°000

As at 30 September
Authorised: Ordinary shares of 10p each 21,000,000 2,100 21,000,000 2,100 21,000,000 2,100

Allotted, called up and fully paid:
Ordinary shares of 10p each 16,316,297 1,632 16,316,297 1,632 16,316,297 1,632

On 27 January 2004, the authorised share capital of the company was increased by £25 million by the
creation of 250,000,000 “A” shares of 10 pence each in the capital of the company (the “A Shares”) and
then on 17 February 2004, £18,780,967 standing to the credit of the company’s share premium account
was applied in paying up in full at par 187,809,669 “A” Shares.
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On 18 February 2004, the share capital of the company was reduced by £18,780,967 by the cancellation
and repayment of each of the “A” Shares in issue at par and the cancellation of all such “A” Shares
(whether issued or authorised but unissued) such repayment was satisfied by the transfer by the
company of the entire issued share capitals of Avesco Finance Limited, Avesco Group plc, Creative
Technology Limited, Action SAM, Creative Technology Outside Broadcast Limited, Media Control
(UK) Limited, CT Germany Limited and Avesco Overseas Limited) to New Avesco plc (company
number 4982392) in consideration of the allotment and issue by New Avesco plc of fully paid ordinary
shares of 10p each in the capital of New Avesco plc.

19  Share options

At 30 September 2004, there were 3,346 options outstanding under the 1994 approved executive share
option scheme (1 April 2003: 86,342) and 654 options outstanding under the 1997 unapproved
executive share option scheme (1 April 2003: 408,755) which had been granted prior to the demerger;
all of those options have now lapsed.

On 24 February 2004, the company granted 1,468,467 new options under the 1997 unapproved
executive share option scheme at 71.1667 pence each. These options are exercisable between
24 February 2007 and 24 February 2011. The right to exercise these options was subject to a
performance condition that has now been satisfied.

At 30 September 2006, there were 1,468,467 options under the 1997 unapproved executive share option
scheme at 71.1667 pence each. These options are exercisable between 24 February 2007 and 24
February 2011. The right to exercise these options was subject to a performance condition that has now
been satisfied (2004 and 2005: 1,468,467).
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20  Capital and reserves

Group

At 1 April 2003

Capitalisation of reserves

Demerger

Retained loss for the financial period

Goodwill previously eliminated against reserves

At 1 October 2004

Demerger

Shares purchased into treasury
Retained loss for the financial period

At 1 October 2005

Shares purchased into treasury
Dividends paid

Profit for the year

At 30 September 2006

Share Shares Share Profit
capital held in  premium  and loss
account treasury account account Total
£°000 £°000 £°000 £°000 £°000
1,632 — 31,269 (1,500) (31,401)
18,780 —  (18,780) — —
(18,780) — — — (18,780)
— _ — (13,068) (13,068)
- _— — 8,642 8,642
1,632 — 12,489 (5,926) 8,195
) R— — oD
— — — (827)  (827)
1,632 1) 12,489  (6,756) 7,274
— — — (973)  (973)
— — — 1,035 1,035
1,632 91) 12,489 (6,694) 7,336

92,500 ordinary shares are held in treasury representing 0.57 per cent. of the ordinary share capital in

issue as at 30 September 2006.
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21 Financial instruments

The Group does not trade in financial instruments. All of the Group’s financial assets and liabilities are
designated in sterling. There is no material difference between their book value and fair value. Financial
assets and liabilities referred to in this note exclude short-term debtors and creditors. Financial
liabilities at 30 September 2006, which have since been repaid, were:

Balance at

30 September

Stirling bank loans Interest rate Facility 2006
£°000 £7000

Revolving Credit Facility HSBC Base rate plus 1.75% 2,000 500
Term Loan HSBC Base rate plus 1.5% 5,000 5,000
Total borrowings 5,500

There were no financial liabilities at 30 September 2004 and 2005.

Financial assets comprise Sterling deposits of £332,000 (2005: £2,125,000, 2004: £2,030,000). Variable
rate interest receivable on the cash balances is based on the relevant banks’ base rates. All financial
assets are receivable within one year or less, or on demand.

22 Related party disclosures

As disclosed in note 12, Complete and Medal are both associated undertakings of the group. During the
period, the Group provided services to Complete totalling £100,000 (2005: £776,000, 2004: £50,000),
of which £nil (2005 and 2004 : £nil) was included within debtors at the year-end. Over the same period,
the Group made no sales to MEM (2005: £nil, 2004: £34,000) £nil of which were included within
debtors at the year-end (2005 and 2004: £nil). On 6 September 2006, the Group acquired Fountain
Television Limited from Medal. Further details of the transaction are disclosed in note 14.

There were no other transactions with related parties requiring disclosure under FRS 8. The Company
has taken advantage of the exemption under FRS 8, which permits the non-disclosure of intra-group
transactions with 90 per cent. subsidiaries.

23 Commitments and contingent liabilities

The Company has given indemnities to and received indemnities from certain former subsidiaries in
connection with the demerger in 2004 and certain transactions prior thereto. It is the view of the
Directors that such indemnities are not expected to result in financial loss to the group. The Group had
no capital commitments at the balance sheet date (2005 and 2004: nil). The Company has no operating
lease commitments.

24  Post balance sheet events

As explained in note 12, the Group sold its stake in Complete to 2waytraffic N.V on 20 December
2006, part of the proceeds of which has been used to repay the Group’s borrowings.
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Reproduced below is the wording of the Auditors’ Report given in respect of Investinmedia plc financial
statements for the year ended 30 September 2006.

“Independent auditors’ report to the members of Investinmedia plc
We have audited the financial statements on pages 9 to 20.

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

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice) are set out in the Statement of Directors’ Responsibilities.

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Companies Act 1985. We also report to you whether in our
opinion the information given in the Directors’ Report is consistent with the financial statements.

In addition we report to you if, in our opinion, the company has not kept proper accounting records, if
we have not received all the information and explanations we require for our audit, or if information
specified by law regarding directors’ remuneration and other transactions is not disclosed.

We read other information contained in the Annual Report, and consider whether it is consistent with
the audited financial statements. The other information comprises only the Chairman’s Statement, the
Review of Operations and the Directors’ Report. We consider the implications for our report if we
become aware of any apparent misstatements or material inconsistencies with the financial statements.
Our responsibilities do not extend to any other information.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued
by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to
the amounts and disclosures in the financial statements. It also includes an assessment of the significant
estimates and judgements made by the directors in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the group’s and company’s circumstances,
consistently applied and adequately disclosed.

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

Opinion
In our opinion

o the financial statements give a true and fair view, in accordance with United Kingdom Generally
Accepted Accounting Practice, of the state of the group’s and parent company’s affairs as at
30 September 2006 and of the group’s profit for the year then ended and have been properly
prepared in accordance with the Companies Act 1985; and

o the information given in the Directors’ Report is consistent with the financial statements.
BAKER TILLY 19 January 2007
Registered Auditor

Chartered Accountants

2 Bloomsbury Street, London WC1B 3ST”
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Reproduced below is the wording of the Auditors’ Report given in respect of Investinmedia plc financial
statements for the year ended 30 September 2005.

“Independent auditors’ report to the members of Investinmedia plc

We have audited the financial statements on pages 8 to 18.

This report is made solely to the company’s members, as a body, in accordance with section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditors’ report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the company, and the company’s members as a body, for our audit work, for this report, or for the
opinions we have formed.

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the Annual Report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards are set in the Statement of
Directors’ Responsibilities.

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and United Kingdom Auditing Standards.

We report to you our opinion as to whether the financial statements give a true and fair view and have
been properly prepared in accordance with the Companies Act 1985. We also report to you if, in our
opinion, the Directors’ report is not consistent with the financial statements, if the company has not kept
proper accounting records, if we have not received all the information and explanations we require for
our audit, or if information specified by law regarding directors’ remuneration and transactions with the
group is not disclosed.

We read the other information contained in the Annual Report, and consider whether it is consistent with
the audited financial statements. The other information comprises only the Chairman’s Statement, the
Review of Operations and the Directors’ Report. We consider the implications for our report if we
become aware of any apparent misstatements or material inconsistencies with the financial statements.
Our responsibilities do not extend to any other information.

Basis of audit opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices
Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates
and judgements made by the directors in the preparation of the financial statements, and of whether
the accounting policies are appropriate to the group’s circumstances, consistently applied and
adequately disclosed.

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

Opinion

In our opinion the financial statements give a true and fair view of the state of affairs of the company
and the group as at 30 September 2005 and of the group profit for the period then ended and have been
properly prepared in accordance with the Companies Act 1985.

BAKER TILLY 17 January 2006
Registered Auditor

Chartered Accountants

2 Bloomsbury Street, London WC1B 3ST”
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Reproduced below is the wording of the Auditors’ Report given in respect of Investinmedia plc financial
statements for the period ended 30 September 2004.

“Independent auditors’ report to the members of Investinmedia plc

We have audited the financial statements on pages 7 to 22.

This report is made solely to the company’s members, as a body, in accordance with section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditors’ report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than
the company, and the company’s memb