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ST HELEN'S PRIVATE EQUITY PLC

CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 30 SEPTEMBER 2012

T am disappointed to report the Company's resalts for the year ended 30 September 2012, 1ts seventh full year of operation

The Company made a total recogmsed loss before tax of £120,301 (2011 £57,285) for the year, and nct assets per share decreased by
5 3p to 28 1p per share, which was a 15 98% decrease for the twelve month pened Shareholder funds decreased to 632,496

Financial Highlights

Total recognised loss before tax £120,301 (2011 £57,285)
Sharehaolder Funds £632,496 (2011 £752,796)
Recognised loss per sharc 53p (2011 26p)

Net Asset Value per share 28 1p (2011 33 4p)

Cash £213,523 (2011 £116,180)
Number of Investments 35 (2011 41)

Conversion to a private limited company and proposed share buy-back or cash distnbution

At the General Meeting on 6 November, a Special Resolunion was passed enabling the Company to convert to a private imited
company Subjcct to there bung no objections, we expect the company to be re-registered as a private hmited company by mid
December This should then enable us to retum some cash to sharcholders through etther a sharc buy-back or a capital re-strucrunng
followed by a rcdemption of shares We plan to wnte to you in more detail on this when we send you the accounts to 30 Seprember
2012 and the AGM notice

Investment Review

Dunng the penod the total portfolio decreased 1n value by 1598% No new mvestments were made and m terms of disposals we
divested a total of £172,495 through the sale of all or part of our holdings i cight quoted investments and two unguoted mvestments

Although Tdeagen n the quoted portfolio performed well during the period, two other large quoted holdings, Quereus and Aortech,
suffered significant share prce falls Overall news across the portfolio was disappomting In the unquoted portfolio, the good news of
the Relay Staton sale, where we saw a retum of over 180%, was more than offset by wnte downs of other companies which remain
financmlly vulncrable and still need to rasse additonal funding before reaching break-cven

At the end of the period the Company held 35 investments, four were listed on AIM, one was listed 1 the T'oronto Stock Venture Stock
Exchange, four were Iinted on PLUS, and the balancing twenty five were unquotcd The Company had over £213,000 of cash resources
The top fifteen investments m the portfolio by value were as follows

:Company Date of investment  Market 'Activity
[Kromek lAugust 2006 and July  Unquoted [Technology company developing Cadmium Tellunde, a valuable
2007 specialist industnal matenal, for the Seeunity, Inspecnion and

Defence markets

Ideagen (Datm) May 2005 and Scpt 2007 AIM Developer and distnbutor of Enterprise Content Management
software

Quercus August 2006 PLUS {Pubhshcr, winner of small publisher of the year award

Future Biogas July 2010 Unquoted Developer of biogas power plants

ZincOx ffanuary 2011 'ATM EA 'disrupuve’ technology recycler of EAFD (Electromic Arc

L Furnace Dust) from steel mills to produce 7ing

::-Jento (Site August 2005 Unquoted Web Analytcs and multi-channel customer intelligence service

Intelligence) l provider

Numecent July 2010 Unquoted Apphcation virtualization and internct data stecasnuing developer

[(Endeavor

(Technologes)

‘Lab 21 Sept 2010 Unquoted Personalised medicine diagnostic provider

Hephaestus Holdings  Sept 2009 Unquoted |]nvc<tmcnt company specalising m industnal businesses with
defenumble technologies and sustamable compettive advantage

Traccr November 2010 Unquoted A mult-dealer request-for-quote trading platform for crednt
derivatives

‘Karus Therapeutics June 2007 Unquoted Developer of pharmaceuncals for treatment of chronic diseases
such as cancer and mflammation

Synapse micro-current {August 2605 {Unquoted Specialist developer of medical devices relating to nssuc healing

|Wcst Country rlovembcr 2010 Unquoted Developer of small renewsble energy projeets - wind-turbines of

Renewables 20kW-100kW and solar PV of up w 50kW

Morvus Technology November 2010 Unquoted A pharmaceurical developer for the oncology market

'Aortech Internauonal  May 2010 'ATM Developer and distnbutor of biomedical products
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ST HELEN'S PRIVATE EQUITY PLC

CHAIRMAN'S STATEMENT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

Share Price Performance
On the 8 May 2012, the last day of trading on PLUS, the Company's bid share price was 10p

Outlook

As stated carlier, we are looking actvely at how we can retumn cash to shareholders We anticipate 1t will take some timc to realise the
Company's remaiming tnvestments m an orderly manner 5o s to obtain the best overall return for sharcholders

Sharcholder Matters

[here 15 no pubkic quote for the Company's shares he Directors will not provide a market for the Company's shares nor provide advice
on the trading of the Company’s shares 1f, however, sharcholders are mterested in trading shares then they may contact the Directors
who will attempt to facilitate contact between interested parnes so that shares may be traded on a matched bargan basis

I will write to you further regarding our when we send you the accounts and the nouce for the AGM




ST HELEN'S PRIVATE EQUITY PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2012

The directors present their repurt and financual statements for the year ended 30 September 2012

Panapal activities and review of the business

The prncipal activity of the company 15 that of an mvestmont company
A full review of business 1s provided n the Chairman's report on pages 1 to 2

Diarectorss

The directors who served durning the year were

] P Pither

MW A Warde-Norbury
J D Abell

N Brookes

H G Wilhams

Creditor payment polhicy

The company does not follow any code or standard on payment practice as the terms and conditions for 1ts business transactions arc
agreed wath the ndrndual suppliers Payment 1s then made n accordance with those terms and conditions being met by the suppher

Dasclosure of information to auditors

Each of the directors has confirmed that there 15 no mfoermation of which they are aware which is relevant to the audit, but of which the
auditors are unaware They have further confirmed that they have takon approprate steps to denufy such relevant mformaton and to
establish that the auditors are aware of such mformation

Auditors
A resolunion proposing the reappointment of H W Fisher & Company as auditors of the company will be put to the members

On behalf of the board

WQQW

1 G Wilhams
Darector

Dated 23 ’ " lJ-@\J.-




ST HELEN'S PRIVATE EQUITY PLC

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors' Report and the financial statements i accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have elected to
prepare the financtal statements in accordance with United Kingdom Generally Accepted Accounting Pracoce (United Kingdom
Accounting Standards and applicable law) Under company law the dircctors must not approve the financul statements untess they are
satisfied that they give a true and far view of the state of affairs of the company and of the profit or loss of the company for that penod

In preparing these financal statements, the directors are reguired to

- stlect surtable accounting pohaies and then apply them consistently,

- make judgements and accounting estunates that are reasonable and prudent;

- state whether applicable UK Accounting Standards have been followed, subject to any matenal departares disclosed and explaned 1n
the financial statements,

- prepare the financial statements on the gomg concem basis unless it 1s mappropnate to presume that the company wnil continue in
business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explun the company’s transactions
and disclose with reasonable accuracy at any ume the financial posinon of the company and enable them to ensurc that the financial
statements comply with the Companies Act 2006 They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other yrregulannes




ST HELEN'S PRIVATE EQUITY PLC

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ST HELEN'S PRIVATE EQUITY PLC

We have audited the financial statements of S5t Helen's Private Fquity Ple for the year ended 30 Seprember 2012 set out on pages 6 to
18 The financial reporting framework that has been applied in their preparation s applicable law and United Kingdom Accounnting
Staandards (United Kingdom Generally Accepted Accounung Pracuce)

This report 15 made solely to the company's members, as a body, 1 accordance wath Chapter 3 of Part 16 of the Companies Act 2006
Our audit work has been undertaken so that we mught state 1o the company's members those matters we are required to state to them 1n
an auditors’ report and for no other purpose 1o the fullest extent permatied by law, we do not aceept or assume responsibility to anyone,
other than the company and the company's members as 2 body, for our audit work, for ths report, or for the opinions we have formed

Respecuve responsiihties of directors and auditors

As explamned more fully in the Directors’ Responsibihitics Statement on page 4, the directors are responsible for the preparation of the
financial statements and for being <atisfied that they give a true and farr mew Our responsibility is to audit and express an opinion on
the financial statements i accordance with applicable law and Inteenational Standards on Audiung (UK and Treland) Those standards
requure us to comply with the Audinng Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amourits and disclosures in the financual statements sufficint to give reasonable
assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error This includes an
assessment of whether the accounting policies are appropnate to the company's circurnstances and have been consistently appited and
adequately disclosed, the reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements Tn addimon, we read all the financial and non-financal informaucn m the Directors’ Report to dentify material
inconsistencics with the audited financual statements 1f we become aware of any apparent matenal misstatements or mconsistencies we
consider the implicanons for our report

Opimion on financial statements

In our opiuon the finanaal statements

- give a true and fair view of the state of the company's affairs as at 30 September 2012 and of its loss for the year then ended,
- have been properly prepared mn accordance with United Kingdom Generally Accepted Accounting Pracuce, and

- have been prepared 1n accordance with the requirements of the Compantes Act 2006

Opimon on other matter prescribed by the Compames Act 2006

In our opinton the mformation given in the Dircctors’ Report for the financial year for which the financial statements are prepared 15
consistent with the financal statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to you if, m our

()plﬂll)fl

- adequate accounnng records have not been kept, or returns adequate for our audit have not been recerved from branches not
visited by us, or

- the financial statements are not 1n agreement with the accounting records and returns, or

- certain disclosures of directors’ remuneration speafied by law are not made, or
- we have not receved all the wformation and explanations we require for our audic

Carolyn Hazard (Semor Statutory Auditor)
for and on behalf of H W Fisher & Company

Chartered Accountants
Statutory Auditor

Acre Houst

11-15 William Road
London

NW1 3FR

United Kingdom

Dated H 112- ll]—




ST HELEN'S PRIVATE EQUITY PLC

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30 SEPTEMBER 2012

Tumover

Admmstrative expenses

Operanng loss

Exceptional profit on sale of investments

Loss on ordinary acuovities before interest

Investment income

Othcr interest recervable and similar income
Amounts wntten off investments

Loss on ordtnary activities before taxation

Tax on loss on ordinary activities

Loss for the year

The profit and loss account has been prepared on the basis that all operattons are continuing operations

Notes

12

2012
£

136

(63,039)

(62,903)

23954

(38,949)

18,018

1,979

(60,811

(79,763)

(79,763)

201

(71,521)

71,521

12945

(58,576)

10,220

3,257

(50,991)

(96,090)

(96,090)




ST HELEN'S PRIVATE EQUITY PLC

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

FOR THE YEAR ENDED 30 SEPTEMBER 2012

Notes

Loss for the financial year

Unrealised (deficit) /surplus on revaluation of mvestments

Total recogmsed gans and losses relaung to the year

NOTE OF HISTORICAL COST PROFITS AND LOSSES

Reported loss on ordinary actuvities before taxation
Realisation of mvestment revaluatton gamns of previous years
Histoncal cost loss on ordinary actvitics before taxaton

Histoncal cost loss for the year retained after taxation, extraordinary
items and dividends

2012
£

(79,763)
(40,541

(120,304)

2012
£

(79,763)
14,873

(64,890)

(64,890)

2011
£

(96,090)
38,807

(57,283)

2011
£

(96,090)
29,950

(66,140)

(66,140)




ST HELEN'S PRIVATE EQUITY PLC

BALANCE SHEET
ASAT 30 SEPTEMBER 2012

Company Registranon No 5215725 (England and Wales)

Fixed assets

Tnvestments

Current assets
Debtor
Cash ar bank and m hand

Creditors- amounts falling due within one
year

Net current assets

Fotal assets less current habilies

Capital and reserves
Called up share capital
Sharc premium account
Revaluation reserve

Profit and loss account

Sharcholders' funds

Notes

10

BERK =

Approved by the Board and authorised for 1ssue on A% ’] t ‘ ‘2

lQ:xa\_,e‘— LML oAnS
H G Williams

Dhrector

2012
£ £
402,572
28,092
213,523
241,615
{11,694)
229,921
632,493
135,171
1,190,328
87,049
(780,055)
632493

2011

£ £

648,285
3,966
116,180
120,146
(15,634)

104,512

752,797

135,171

1,190,328

142,463

(715,165)

752,797




ST HELEN'S PRIVATE EQUITY PLC

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 SEPTEMBER 2012

Notes £
Net cash cutflow from operating actvitics 14
Returns on investments and servicing of finance
Interest recaved 1,979
Dividends recerved 18,018
Net cash inflow for returns on mvestrnents and servicing
of finance
Capital expenditure and financial investmnent
Payments to acquire fixed asset investments (4,180)
Recerpts from sales of fixed asset mvestments 145,608

Net cash inflow for capital expenditure

Net cash inflow before financing

Increase in cash n the year 16, 15

2012
£

(64,082)

19,997

141,428

97,343

97,343

3257
10,220

(79,038)
144.4T1

2011
£

(66,419)

13,477

65,433

12,491

1249




ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2012

11

12

14

15

16

Accounung pohicics

Accountng convention

"The accounts have been prepared under the histonical cost convention as modified to include the revaluation of fixed asset
nvestments

Revenue fCCOgllltIOI’I

Tumover represents ntroductory commussions recervabie mvoiced gross of VAl

Investments

Unlisted snvestments are stated at cost less any provision for permanent dimimnution in value, unless the Directors consider there to
be a permanent improvement in their value, in which case these are stated at Directors’ valuation The Directors reach therr
valuation by applying an approprate valuation techmique, which makes use of market-based mformation Listed investments are
stated at their market value at the year end less any provision for permanent dimimuton in value deemed necessary by the
Directors Any gam on the revalnaton of investments 15 credited to the revaluation resecve Any dimmution s debited to the
revaluation rescrve untl s equals cost and any further dummution 1s wrtten off in the profit and loss account

Deferred taxation

Deferred tax s provided in full on timng differences which result in an obligation at the balance sheet date to pay more tax, or a
nght to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law Timing
differences anse from the inclusion of ttems of mcome and expenditure 1n taxation computations n penods different from those
in which they are included 1n the accounts Deferred tax 1s not provided on tuming differences ansing from the sevaluatton of fixed
assets where there 15 no commutment to scll the assets Deferred tax assets are recognused to the extent that it 1s regarded as more
likely than not thac they wall be recovered Deferred tax assets and labilines are not discounted

Share-based payments
‘The Company accounts for employee and non-employee share-based compensation awards based on the therr fair value 1in
accordance with FRS 20 Share-based Payments

The cost of granting share options and other sharc-based remuneration 1s recognised through the profit and loss account The
Company uses a Black-Scholes optzon valuation model and the resulting value s recognised n the profit and loss account The
charge 15 reversed if 1t appears likely that the performance entena will not be met

Profit and loss on sales of investments

The profit on sale of an investment 15 included in the profit and loss account at the amount by which the net sales proceeds exceed
the net carrymg amount  The loss on sale of an nvestment 15 included in the profit and loss account at the amount by which the
net carrying amount exceeds the net sales proceeds  Any revaluation surplus previously recognised i respect of the investment 15
transferred from revaluation rescrve to the probit and loss account rescrve

Tumover

The total urnover of the company for the year has been derived from its principal activity wholly undertaken i the Unired
Kingdom

-10-




ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

3 Operatung loss
Operating loss 1s stated after charging:

Auditors’ remuneraoon

Fees payable to the company's auditor for the audt of the company's annual accounts
Non-audit work

4 Employces
Number of employces
There were no employees dunng the year

5 Investment income

Income from investments

6 Amounts wrnitten off investments

Amounts written off fixed asset investments

- permancnt dinmution 1 valee

2012 2011
£ £
8,484 8,500
- 1,500
8,484 10,000
2012 2011
£ £
18,018 10,220
2012 2011

£ £
60,811 50,991

-11 -




ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

7 Taxatuon
Current tax charge

Factors affecung the tax charge for the year

Loss on ordinary activities before taxation

Loss on ordinary acuvites before taxation multiplied by standard ratc of UK corporation tax
of 20 (0% (2011 - 27 00%)

Effccts of

Non deductible expenses

Franked investment mcome

Chargeable disposals

Amounts charged directly to statement of total recogmised gamns and losses

Movement in tax losses

Current tax charge

2012 2011
(19.763) (96,000)
(15,953) (25.944)

- (2,760)
(3,604) .
(4,791) -
(8,108) 10,275
32456 18,429
15,953 25,944

The Company has unused management expenses of approximately £264,000 (2011 - £205,000) to carry forward and capital losses
of approximatcly £226,000 (2011 - £163,000) No deferred tax asset has been recognised mn the accounts as the offset of such

cxpenses agamst future profits 1s not certam

A deferred tax asset of £61,283 (2011 - £53,401) has been calculated based on a tax rate of 23% (2011 - 26%) apphed to unused

management expenses This has not been provided in the accounts as therr offsct agamst future profits 1 not certain

-12-




ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

8

10

Fixed asset investments

Unhsted Shares 1n Total
mvestments participatung
interests
£ £ £
Cost or valuation
At 1 October 2011 335,381 312,904 648,285
Additions 4,180 - 4,180
Revaluation (14,421) {26,120) (40,541)
Dhasposals (13,265) (135,276) (148,541)
Charge to profit and loss account (42,419) (18,392 (60.811)
At 30 September 2012 269456 133,116 402572
Net book value
At 30 Scprember 2012 269,456 133,116 402,572
At 30 September 2011 335,381 312,904 648,285

The, historical cost of the hsted investments as at 30 September 2012 was £476,014 (2011 [784,929) The historseal cost of
unhsted investments as at 30 Seprember 2012 was £546,799 (2011 £669,712)

Debtors 2012 2011
£ £

Trade debtores 26,887 -
Prepayments and accrued income 1,205 3,966
28,092 3,966

The trade debtors balance relates to the deferred consideration n regards to the sale of the investment 1 Relay Station Limited

Deferred consideration of £14,412, to be pad in 2 years, has not been recogmsed due to ts contingent nature

Creditors: amounts falling due within one year 2012 201
£ £

Other creditors - 2,905
Aceruals and deforred mcome 11,694 12,729
11,694 15,634

-13-




ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2012

1n

Share capatal

Alloted, called up and fully pard
2,252 850 Ordimnary Shares of 6p each

Share options

Details of the share options outstanding dunng the year are as follows

Number

Ouistanding ar the beginning of penod -
70,000

70,000

Expired in the penod 70,000

Ouwstanding at the end of penod

On 31 July 2012, all remammg options under the Company's option schome expired and none were exercised in the year

Statement of movements on reserves

Balance at 1 Gcrober 2011
Loss for the year

Relating to disposals
Revatuation duning the year

Balance at 30 September 2012

2012

Weighted

average excrcise

price

£
100

115

115

2012 201
£ £
135,171 135171

2011

Number Weighted

average exercise

price

£

20,619 100

70,000 115
90,619
(20,619)
70,000

Sharc premium Revaluaoon  Profit and loss
account rcserve account

£ £ £

1,190,328 142,463 (715,165)

- - {79,763)

- {14,873) 14,873

- (40,541) -

1,190,328 87,049 (780,055)

-14 -
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ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2012

13  Reconahation of movements in sharcholders’ funds 2012 2011
£ £
Loss for the financial year {79,763) (96,090)
Other recogmsed gans and losses (40,541) 38,807
Net depletion in shareholders' funds (120,304} (57,283)
Opening shareholders' funds 752,797 810,080
Closing sharcholders’ funds 632,493 752,797
14  Reconalation of operating loss to net cash outflow from operating actuvities 2012 2011
£ £
Operating loss (62,903) (71,521)
Deccrease in debtors 2,761 4948
(Decrease)/increase in creditors (3,940) 154
Net cash outflow from operating activitics (64,082) (66,419)
15  Reconcihiation of net cash flow to movement in net funds 2012 2011
£ £
Increase i cash in the year 97,343 12,491
Movement in net funds in the year 97,343 12,40
Opening net funds 116,180 103,689
Closing net funds 213,523 116,180
16 Amalysis of net funds 1 October 2011 Cash flow Other non-cash 30 September
changes 2012
£ £ £ £
Net cash
Cash at bank 2nd m hand 116,180 97,343 - 213,523
Net funds 116,180 97,343 - 213,523

¥

-15-
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ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

17

Related party transactions

Mr M Warde-Norbury and Mr J Pither arc dircctors and sharcholders of Marcchale Capital Ple Marechale Capital Plc s a
sharcholder in St Helen's Pavate Equiry Ple

Agreuments with Marechale Capital Pke

On 12th March 2008 1t was agrecd that for the use of up to 100 square fect of office space, access to telephones, photocopying,
occasional secretanal support the cormpany shall pay £5,000 per annum this was subsequenty revised in November 2011 when
Marcchale relocated to New Broad Street to £1,500 per quarter For the sake of doubt this does not include the cost of service
provided by FH Williams and I Shephard

Under these agreements Marechale Capatal Ple recerved 8,651 (2010 £5,015) the cost mncludes the cost of relocating offices
At the year end Marechale Capatal Ple held 47,311 Ordinary Shares

Mr T Williams 15 a Director and Shareholder of Impetus Capiral Limited On 12th March 2008 the company entered into an

agreement with fmpetus Capital Limuted in which Tmpetus Capital agreed to provide the services of Mr H Willams at a day rate of
£350 plus VAT (increased to £400 per day) and expenses Durnng the year Impetus Capital invoiced £15,400 (2011 £15,621)

-16 -
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ST HELEN'S PRIVATE EQUITY PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2012

18

Dhirectors' Sharcholdings in investments

The Durectors' have the following shareholdings i mvestments held by the Company as at 30 September 2012

Company Investment SHPE JP M Warde- J D Abell N H Marechale
Shareholding Pither Norbury Brookes Wilhams

Listed investments
AIM
Twenty Ple Ordinary 1p shares 362,300 17460 - - - 165,000
Twenty Pic Warrants 174,600 : . . - 20,000
Aortech Int Ordmary 2 5p shares 11,500 20,500 - 30,000 - 15,000
Ascent Ordmary 0 1p shares 535,000 - - - 30,000 735,000
Zincox Ordinary 1p shares 40,000 - - - 10,000 72,000
TSXV
PetroKamchatka Led Placing Shares $0 50 100,080 - - - - 390,000
Plus Markets
Ideagen (Damum) Ordinary 1p shares 182,000 35,000 - - - 780,000
Tdeagen (Datum) Options 28p Options 114,100 - - - - 48,000
Ideagen (Datum) Options 28p Options 15,000 - - - - -
Equity Resources Ordmary 1p shares 525,000 - - - - -
All Star Mmerals Ordinary 1p shares 1,000,000 - - - - -
Quercus Ordinary 0 8p shares 50,000 - - - - 51,000
Unlisted investments
tJento Ordmnary 1p shares 3,300 - - - - 3,144
Synapse Ordinary 0 01p shares 5,580 - - - - -
Bioco Lamited Ordinary 0 01p sharcs 310,000 203,706 - - - 3,425,000
Kromek Ordinary £1 shares 33,750 - - - - -
M2M Ordinary $5 shares 17,500 - - - - -
Jongo Ordinary 0 01p shares 588,235 - - - - 350,000
MO Renewables Ordmary 1p shares 71,963 - - - - 57,142
TMO Renewables Warrants - - - - - 11,428
Karus Senes A Ordmary Shares 202 - . - - 100
Karus Senes B Preferred Shares 81 - - - - 10,000
Organic Style Convernble Loan Note 50,000 - - - - -
Organic Style Ordmary 1p shares - - - - - -
Coyucht Conmmon Stock - - - - - -
Axon Limited Ordinary 0 01p shares 1,400 - - - - 3,500
Wooshare 12% unsec Loan Note 5,000 - - - - -
Wooshn Ordinary Shares 5,500 - - - - 11,000
Rambow Rewards Ordinary shares 25,000 - 44 000 - - 370,000
Lab 21 Opnons Options 1,388 - - - - 980
Lab 21 Options Options 693 - - - - 1,980
Lab 21 Ordinary 1p shares 851 - - - - 990
Future Biogas Ordinary ip shares 15,000 - - 20,000 - 25,000
Future Biogas (Reepham Road)  Ordmary 1p shares 9,041 - - 18,082 - 500
Future Biogas (Vulcan) Ordinary 1p shares 15 - - 2,888 - -
Numecent (Acresail) Ordinary £1 shares 1,500 - - - - 9,000
Vicomp Ordtnary 1p shares 650,280 - - - - 47,620
Hephaestus Holdings Ordinary 1p shares 1,600 - - - - -
Robouc Legacy Company Ordmary 1p shares 16 - - - - -
TRACCR Prcference Shares 1 5,000 - - - - 10,000
TRACCR Ordunary 1p shares 78,802 - 258,704 - - 805,104
West Country Rencwables 10,000 - - - - 20,000
Morvus 1echnology 6 Month Loan Note 10,600 - - - - 20,000
Morvus 1 echnology Warrants 93,110 - - - - 186,220
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Morvus lechnology Warrant 23277 - - - - 46,554
Investments in SHPE and Marechale
SHPF - 381,122 80,049 318271 17,193 570,735 47311

Marcchale - 4,607320 5,537,406 - - 1,360,143

-18-




