THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this Document or as to what action you should take you, should consult an
independent professional adviser authorised under the Financial Services and Markets Act 2000
("FSMA") if you are in the UK, or, if not, another appropriately authorised independent financial adviser
who specialises in advising on the acquisition of shares and other securities.

This Document comprises an admission document drawn up in compliance with the requirements of the ISDX
Rules and is being issued in connection with the proposed admission of Doriemus PLC to the ISDX Growth
Market. This Document does not constitute and the Company is not making an offer to the public within the
meaning of sections 85 and 102B of FSMA. Therefore this Document is not an approved prospectus for the
purposes of and as defined in section 85 of FSMA, has not been prepared in accordance with the Prospectus
Rules and its contents have not been approved by the Financial Conduct Authority ("FCA") or any other authority
which could be a competent authority for the purposes of the Prospectus Directive. Further, the contents of this
Document have not been approved by an authorised person for the purposes of section 21 of FSMA. This
Document will not be filed with, or approved by, the Financial Conduct Authority or any other government or
regulatory authority in the UK or elsewhere.

The Directors of the Company, whose names are set out on page 7 of this Document, accept full responsibility,
collectively and individually, for the information contained in this Document including the Company’s compliance
with the ISDX Rules. To the best of the knowledge and belief of the Directors (who have taken all reasonable
care to ensure that such is the case), the information contained in this Document is in accordance with the facts
and there is no other material information the omission of which is likely to affect the import of such information.

The share capital of the Company is not presently listed or dealt in on any stock exchange. Application has been
made for the issued and to be issued ordinary share capital of the Company to be traded on the ISDX Growth
Market. It is expected that Admission will become effective and that dealings in the Shares will commence on the
ISDX Growth Market on 15 March 2016.
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The ISDX Growth Market, which is operated by ICAP Securities & Derivatives Exchange Limited (“ISDX”),
a recognised investment exchange, is a market designed primarily for emerging or smaller companies to
which a higher investment risk tends to be attached than to larger or more established companies.

It is not classified as a Regulated Market under EU financial services law and ISDX Growth Market
securities are not admitted to the Official List of the UK Listing Authority. Investment in an unlisted
company is speculative and involves a higher degree of risk than an investment in a listed company. The
value of investments can go down as well as up and investors may not get back the full amount originally



invested. An investment should therefore only be considered by those persons who are prepared to
sustain a loss on their investment. A prospective investor should be aware of the risks of investing in
ISDX Growth Market securities and should make the decision to invest only after careful consideration
and, if appropriate, consultation with an independent financial adviser authorised under the FSMA who
specialises in advising on the acquisition of shares and other securities.

The Company is required by ICAP Securities & Derivatives Exchange Limited to appoint an ISDX
Corporate Adviser to apply on its behalf for admission to the ISDX Growth Market and must retain an
ISDX Corporate Adviser at all times. The requirements for an ISDX Corporate Adviser are set out in the
Corporate Adviser Handbook and the ISDX Corporate Adviser is required to make a declaration to 1ISDX
in the form prescribed by Appendix D.

This Document has not been examined or approved by ISDX or the FCA.

Cairn Financial Advisers LLP and Optiva Securities Limited, which are both regulated in the UK by the FCA, are
acting as the Company’s ISDX Corporate Adviser and broker, respectively, in connection with the proposed
Admission. Cairn Financial Advisers LLP’s responsibilities as the Company’s corporate adviser under the ISDX
Rules and Optiva Securities Limited’s responsibilities as the Company’s broker under the ISDX Rules are owed
solely to the Company and no one else in connection with the matters described herein and will not be
responsible to anyone other than the Company for providing the protections afforded to customers of Cairn
Financial Advisers LLP and Optiva Securities Limited, respectively, or for advising any other person in respect of
Admission No representation or warranty, express or implied, is made by Cairn Financial Advisers LLP or Optiva
Securities Limited as to, and no liability whatsoever is accepted by Cairn Financial Advisers LLP or Optiva
Securities Limited for, the accuracy of any information or opinions contained in this Document or for the omission
of any material information from this Document for which the Company and the Directors are solely responsible.
Neither Cairn Financial Advisers LLP nor Optiva Securities Limited will be offering advice and will not otherwise
be responsible for providing customer protections to recipients of this Document in respect of any acquisition of
Shares.

Copies of this Document will be available free of charge during normal business hours on any day (except
Saturdays, Sundays and public holidays) at the offices of Cairn Financial Advisers LLP, 61 Cheapside, London
EC2V 6AX from the date of this Document and shall remain available for a period of one month from Admission.

This Document is not for distribution outside the UK and, in particular, it should not be distributed to persons with
addresses in Canada, Australia, Japan, the Republic of Ireland or South Africa. The Securities have not been,
nor will be, registered in the United States under the United States Securities Act of 1933 as amended, or under
the securities laws of Australia, Canada, Japan, the Republic of Ireland or South Africa. Accordingly they may not
be offered or sold, directly or indirectly, within the United States, Australia, Canada, Japan, the Republic of
Ireland or South Africa or to, or for the account or benefit of, any person, in or any national citizen or resident of
these countries. The distribution of this Document outside the United Kingdom may be restricted by law and
therefore persons outside the United Kingdom into whose possession this Document comes should inform
themselves about and observe any restrictions as to the securities and the distribution of this Document.

The whole text of this Document should be read. An investment in the Company involves a high degree
of risk and, may not be suitable for all recipients of this Document. Prospective investors should
consider carefully whether an investment in the Company is suitable for them in the light of their
personal circumstances and the financial resources available to them.

OVERSEAS SHAREHOLDERS

This Document does not constitute an offer to sell, or a solicitation to buy Shares in any jurisdiction in which such
offer or solicitation is unlawful. In particular, this Document is not, subject to certain exceptions, for distribution in
or into the United States, Canada, Australia, the Republic of South Africa or Japan. The Shares have not been
nor will be registered under the United States Securities Act of 1933, as amended, nor under the securities
legislation of any state of the United States or any province or territory of Canada, Australia, the Republic of
South Africa or Japan or in any country, territory or possession where to do so may contravene local securities
laws or regulations. Accordingly, the Shares may not, subject to certain exceptions, be offered or sold directly or
indirectly in or into the United States, Canada, Australia, the Republic of South Africa or Japan or to any national,
citizen or resident of the United States, Canada, Australia, the Republic of South Africa or Japan. The distribution
of this Document in certain jurisdictions may be restricted by law. No action has been taken by the Company,
Cairn or Optiva Securities that would permit a public offer of Shares or possession or distribution of this
Document where action for that purpose is required. Persons into whose possession this Document comes
should inform themselves about, and observe any such restrictions. Any failure to comply with these restrictions
may constitute a violation of the securities laws of any such jurisdiction.

Holding Shares may have implications for overseas Shareholders under the laws of the relevant overseas
jurisdictions. Overseas Shareholders should inform themselves about and observe any applicable legal



requirements. It is the responsibility of each overseas Shareholder to satisfy himself as to the full observance of
the laws of the relevant jurisdiction in connection therewith, including the obtaining of any governmental,
exchange control or other consents which may be required, or the compliance with other necessary formalities
which are required to be observed and the payment of any issue, transfer or other taxes due in such jurisdiction.

NOTICE TO RESIDENTS OF THE UNITED STATES

This Document is in respect of securities of a UK incorporated company filing an application for all of the issued
and to be issued Shares to be admitted to trading on the ISDX Growth Market, and has been created under the
disclosure regime provided by the ISDX Rules, which is materially different to disclosure prepared in accordance
with US law. As noted above, this Document does not constitute an offer to the public in accordance with UK law.
If you are a US investor using this Document to assist your diligence regarding the Company, you must be
prepared to perform your own diligence in addition to reviewing this Document.

An application for the registration of securities on the ISDX Growth Market is not subject to the rules governing the
registration of securities under the United States Securities Act of 1933, as amended, nor those of the US states.
Neither the Securities and Exchange Commission nor any other US or state securities commission or regulatory
authority has approved of or passed an opinion on the accuracy or adequacy of this Document. Any representation
to the contrary is a criminal offence. Any financial information regarding the Company included in this Document
has been prepared in accordance with International Financial Reporting Standards (“IFRS”) that may not be
comparable to the financial statements of US companies. US generally accepted accounting principles differ in
many respects from IFRS. None of the financial information included in this Document has been audited in
accordance with auditing standards generally accepted in the United States or the auditing standards of the Public
Company Accounting Oversight Board (United States). It may be difficult for Shareholders who are US persons to
enforce any rights and claims that they may have arising under US federal or state securities laws in respect of the
Document or their holding of any Shares, as the Company is located in a country other than the United States and
many of its officers and directors are residents of countries other than the United States. US holders of Shares may
not be able to sue a non-US company or its officers or directors in a non-US court for violations of US securities
laws. Further, it may be difficult to compel a non-US company and its affiliates to subject themselves to a US court’s
judgment.

Holders subject to tax in the United States, for example, are strongly urged to contact their tax advisers about the
consequences of holding Shares including the potential applicability of special rules concerning US shareholders
of non-US corporations. Also, note, at this time, the Company does not intend to make special accommodations
regarding its financial information to assist holders with their US tax obligations. This present intention may cause
additional difficulty to US holders when attempting to assess the tax profile of the Shares.

FORWARD LOOKING STATEMENTS

Certain statements in this Document are “forward looking statements” These forward looking statements are not
based on historical facts but rather on management’s expectations regarding the Company’s future growth, results
of operations, performance, future capital and other expenditures (including the amount, nature and sources of
funding thereof), competitive advantages, planned exploration and development drilling activity and the results of
such drilling activity, business prospects and opportunities. Such forward looking statements reflect management’s
current beliefs and assumptions and are based on information currently available to management. Forward looking
statements involve significant known and unknown risks and uncertainties. A number of factors could cause actual
results to differ materially from the results discussed in the forward looking statements including risks associated
with vulnerability to general economic market and business conditions, competition, environmental and other
regulatory changes, the results of exploration and development drilling and related activities, actions by
governmental authorities, the availability of capital markets, reliance on key personnel, uninsured and
underinsured losses and other factors, many of which are beyond the control of the Company. Although the
forward looking statements contained in this Document are based upon what management believes to be
reasonable assumptions the Company cannot assure investors that actual results will be consistent with these
forward looking statements.
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Number of Shares in issue at the date of this Document! 7,739,999,998
Number of Shares under option on Admission 140,000,000
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ISDX Growth Market Code DOR
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Admission to trading on ISDX Growth Market effective and 8.00 a.m. on 15 March 2016
commencement of dealings in the Shares

Each of the times and dates set out above and mentioned elsewhere in this Document may be
subject to change at the absolute discretion of the Company.
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“Act”

“Admission”

“AIM”

“AIM Rules”

“Angus Energy”

“Angus Energy Limited”

“Articles” or “Articles of
Association”

“Audit Committee”

“Board” or “Directors”

“Brockham” or “Brockham
QOil Field”

“Brockham BTS”

“Brockham Farm-Out
Agreement”

“Brockham JOA”

“Business Day”

“Cairn”

“certificated” or “in
certificated form”

“Company” or “Doriemus”

“Corporate Adviser

DEFINITIONS
the Companies Act 2006, as amended from time to time;

admission of the Existing Shares to trading on the ISDX Growth
Market becoming effective in accordance with the ISDX Rules;

AIM, a market operated by the London Stock Exchange;

the rules and guidance for companies whose shares are admitted
to trading on AIM entitled “AIM Rules for Companies” published by
the London Stock Exchange, as amended from time to time;

Angus Energy Weald Basin No. 3 Limited, a private limited
company incorporated in the United Kingdom with company
number SC055329;

Angus Energy Limited, a private limited company incorporated in
England and Wales under the Act with company number
09616076;

together the memorandum and articles of association of the
Company from time to time;

the audit committee of the Board, the function and composition of
which are set out in paragraph 9.2 of Part | of this Document;

the board of directors of the Company, as at the date of this
Document, whose names are set out on page 7 of this Document
and “Director” shall mean any one of them;

the Brockham Oil Field on the northern flank of the Weald Basin at
Brockham in Surrey, comprising PL 235;

the binding terms sheet between the Company and Angus Energy
regarding Brockham, as set out in paragraph 12.2(a) of Part IV of
this Document;

the farm-out agreement between the Company and Angus Energy
regarding Brockham, as set out in paragraph 12.2(b) of Part IV of
this Document;

the joint operating agreement between the Company and Angus
Energy regarding Brockham, as set out in paragraph 12.2(c) of Part
IV of this Document;

a day (other than Saturdays or Sundays or public holidays) on
which the banks are open for business in London;

Cairn Financial Advisers LLP, a firm authorised and regulated by
the FCA and ISDX Corporate Adviser to the Company on
Admission;

the description of a Share or other security that is not in
uncertificated form (that is, not in CREST));

Doriemus PLC, a public limited company incorporated in England
and Wales under the Act with company number 03877125;

the ISDX Corporate Adviser Handbook as amended or



Handbook”

“CREST”

“CREST Regulations”

“Disclosure and
Transparency Rules”

“Document”

“EEA state”

“Euroclear”
“Existing Shares”
“Financial Conduct

Authority” or “FCA”

“First Horse Hill BTS”

“FSMA”

“GGO” or “Greenland Gas
& Oil Plc”

“GGO Subscription Letter”
“HHDL”

“HM Revenue and
Customs”

“Horse Hill”

“Horse Hill Investment
Agreement”

“IFRS”

“Introduction Agreement”

supplemented from time to time by market notice which sets out
the requirements and responsibilities for ISDX Corporate Advisers;

the relevant system (as defined in the CREST Regulations) in
accordance with which securities may be held or transferred in
uncertificated form, and in respect of which Euroclear is the
Operator (as defined in the CREST Regulations);

the Uncertificated Securities Regulations 2001 (S| 2001 No. 3755)
(as amended from time to time) and any applicable rules made
under those regulations;

the disclosure and transparency rules made by the FCA,;

this admission document dated 29 February 2016;

any member state of the European Economic Area which has
implemented the Prospectus Directive;

Euroclear UK & Ireland Limited;
the existing Shares in issue at the date of this Document;

the Financial Conduct Authority of the United Kingdom acting in its
capacity as the competent authority for the purposes of Part VI of
FSMA,;

the first binding terms sheet between the Company and HHDL
regarding Horse Hill, as set out in paragraph 12.1(a) of Part IV of
this Document;

the Financial Services and Markets Act 2000, as amended;

Greenland Gas & Oil Plc, a public limited company incorporated in
the United Kingdom with company number 08689690;

the subscription letter executed by the Company to subscribe for
shares in GGO, as set out in paragraph 12.4 of Part IV of this
Document;

Horse Hill Development Ltd, a special purpose company that holds
a 65 per cent. participating interest in Horse Hill;

Her Majesty’s Revenue and Customs;

the Horse Hill Oil Field located in Surrey, comprising PEDL 137
and PEDL 246;

the investment agreement entered into between HDDL, the
Company, Angus Energy Limited and a syndicate of other investors
to subscribe for shares in HHDL, as set out in paragraph 12.1(c) of
Part IV of this Document;

International Financial Reporting Standards as adopted for use in
the European Union;

the agreement between Cairn, the Directors and the Company in
connection with the Admission, dated 29 February 2016, further



“Investing Policy”

“Investment Committee”

“Investment Vehicle”

113 ISDX”

“ISDX Rules Compliance
Committee”

“ISDX Corporate Adviser”

“ISDX Growth Market”

“ISDX Rules”

“ISIN”

“Lidsey” or “Lidsey Oil
Field”

“Lidsey BTS”

“Lidsey Farm-Out
Agreement”

“Lidsey JOA”

“Locked-in Directors”

“London Stock Exchange”

“Magellan Petroleum”

details of which are set out in paragraph 12.10 of Part IV of this
Document;

has the meaning described in paragraph 4 of Part | of this
Document;

the investment committee of the Board, the function and
composition of which are as set out in paragraph 9.5 of Part | of
this Document;

as defined in the ISDX Rules, an issuer whose actual or intended
principal activity is to invest in the securities of other businesses
(whether publicly traded or not), or to acquire a particular business,
in accordance with specific investment criteria;

ICAP Securities & Derivatives Exchange Limited, a recognised
investment exchange under section 290 of FSMA,;

the ISDX Rules compliance committee of the Board, the function
and composition of which are as set out in paragraph 9.6 of Part |
of this Document;

an ISDX member firm which has been approved by ISDX to act in
the capacity of a corporate adviser and has been admitted to the
register of such advisers (including, for the purposes of this
Document, Cairn).

the primary market for unlisted securities operated by ISDX;

the ISDX Growth Market - Rules for Issuers, which set out the
admission requirements and continuing obligations of companies
seeking admission to and whose shares are admitted to trading on
the ISDX Growth Market;

International Securities ldentification Number;

the Lidsey QOil Field located in West Sussex, comprising PL 241;

the binding terms sheet between the Company and Angus Energy
regarding Lidsey, as set out in paragraph 12.3(a) of Part IV of this
Document;

the farm-out agreement between the Company, Angus Energy and
Angus Energy Limited regarding Lidsey, as set out in paragraph
12.3(b) of Part IV of this Document;

the joint operating agreement between the Company and Angus
Energy regarding Brockham, as set out in paragraph 12.3(c) of Part
IV of this Document;

the Directors who are Shareholders being Grant Roberts, Hamish
Harris and Donald Strang;

London Stock Exchange pilc;
Magellan Petroleum (UK) Limited, a private limited company
incorporated in England and Wales under the Act with company

number 06807023 and a subsidiary of NASDAQ-listed Magellan
Petroleum Corporation;

10



“Nomination Committee”

“Official List”

“Option Deeds”

“Optiva Securities”

“PEDL 137”

“PEDL 246”

“pPL 235”
“PL 2417
“Pounds Sterling” or “£”

“Prospectus Directive”

“Prescribed Market”

“Prospectus Rules”

“QCA”

“QCA Guidelines”
“Recapitalisation and
Restructuring”

“Registrar”

“Registrar Agreement”

“Regulatory Information
Service” or “RIS”

“Remuneration
Committee”

the nomination committee of the Board, the function and
composition of which are as set out in paragraph 9.4 of Part | of
this Document;

the Official List of the UK Listing Authority;

means the option deeds dated 15 November 2013 pursuant to
which an aggregate 140,000,000 options over an equivalent
number of Shares were granted by the Company, details of which
are set out in paragraph 12.7 of Part IV of this Document;

Optiva Securities Limited, broker to the Company, authorised and
regulated by the FCA,;

UK Petroleum Exploration and Development Licence No. 137,
located at Horse Hill;

UK Petroleum Exploration and Development Licence No. 246,
located at Horse Hill;

UK Production Licence No. 235, located at Brockham;
UK Production Licence No. 241, located at Lidsey;
means British pounds sterling, the lawful currency of the UK;

EU Directive 2003/71/EC (as amended) and including any
implementing measure in any EEA state;

means the markets to which section 118 of FSMA applies
(including the ISDX), as defined in the Financial Services and
Markets Act 2000 (Prescribed Markets and Qualifying Investments)
Order 2001;

the Prospectus Rules brought into effect on 1 July 2005 pursuant
to Commission Regulation (EC) No 809/2004 and published by the
FCA pursuant to section 73A of FSMA,;

the Quoted Companies Alliance;

the Corporate Governance Code for Small and Mid-size Quoted
Companies published by the QCA in May 2013;

has the meaning given to it in paragraph 1 of Part | of this
Document;

Share Registrars Limited, a company incorporated in England and
Wales under the Act with company number 4715037,

means the registrar agreement dated 4 November 2013 between
the Company and the Registrar, details of which are set out in
paragraph 12.6 of Part IV of this Document;

a regulatory information service provider that is approved by the
FCA;

the remuneration committee of the Board, the function and

composition of which are as set out in paragraph 9.3 of Part | of
this Document;

11



“Reverse Takeover”

“SDRT”

“Second Horse Hill BTS”

“Securities Act”

“Shares”

“Shareholders”

“Takeover Code”

“Takeover Panel”
“TIDM”
“UK Corporate Governance

Code”

“UK Listing Authority”

“uncertificated” or “in
uncertificated form”
“United Kingdom” or “UK”
“United States” or “US”

“US Person”

“US$”

“VAT”

Note: any reference to any provision of any legislation includes any amendment, modification, re-
enactment or extension of it. Words importing the singular include the plural and vice versa and words

an acquisition by the Company which constitutes a reverse
takeover for the purposes of the ISDX Rules;

stamp duty reserve tax;

the second binding terms sheet between the Company and HHDL
regarding Horse Hill, as set out in paragraph 12.1(b) of Part IV of
this Document;

the United States Securities Act of 1933, as amended;

ordinary shares with a par value of 0.001p each in the capital of the
Company;

holders of Shares;

the UK City Code on Takeovers and Mergers, issued and
administered by the Takeover Panel;

the UK Panel on Takeovers and Mergers;

tradable instrument display mnemonic;

the UK Corporate Governance Code on the principles of good
corporate governance published by the Financial Reporting Council
from time to time;

the United Kingdom Listing Authority of the Financial Conduct
Authority, acting in its capacity as the competent authority for the
purposes of Part VI of FSMA;

Shares held in uncertificated form in CREST and title to which, by
virtue of the CREST Regulations, may be transferred by means of
CREST;

the United Kingdom of Great Britain and Northern Ireland;

the United States of America,

has the meaning given to it in Regulation S under the Securities
Act;

the lawful currency of the United States of America;

UK Value Added Tax;

importing the masculine gender shall include the feminine or neuter gender.

12



13 1C”

“ZC”

“3C”

“1 P”

“2P”

“3P”

GLOSSARY OF TECHNICAL TERMS

The low estimate of Contingent Resources. There is estimated to
be a 90% probability that the quantities actually recovered could
equal or exceed this estimate;

The best estimate of Contingent Resources. There is estimated to
be a 50% probability that the quantities actually recovered could
equal or exceed this estimate;

The high estimate of Contingent Resources. There is estimated to
be a 10% probability that the quantities actually recovered could
equal or exceed this estimate;

The low estimate of Reserves (proved). There is estimated to be a
90% probability that the quantities remaining to be recovered will
equal or exceed this estimate;

The best estimate of Reserves (proved & probable). There is
estimated to be a 50% probability that the quantities remaining to
be recovered will equal or exceed this estimate;

The high estimate of Reserve (proved & probable & possible).

There is estimated to be a 10% probability that the quantities
remaining to be recovered will equal or exceed this estimate

13



PART |
INFORMATION ON THE COMPANY
1. History of the Company

The Company was incorporated in England and Wales as a public limited company on 15
November 1999 under the name “E-TEP PLC” and subsequently changed its name to “TEP
Exchange Group PLC” (“TEP”) on 22 August 2001 ahead of the Company’s admission to AIM on
10 September 2001. TEP’s original business model utilised electronic trading platforms for trading
endowment policies (“TEP Business”).

In the third quarter of 2012, TEP received an approach from new investors regarding the
recapitalisation of TEP and the simultaneous adoption of a new investing policy focusing on
investments in companies and projects in Africa with clear growth potential (“Recapitalisation and
Restructuring”). Subsequent to Shareholder approval being obtained for the Recapitalisation and
Restructuring on 15 March 2013, the Company (i) changed its name to “Doriemus PLC”; (ii)
implemented its new investing policy; and (iii) appointed Donald Strang, Hamish Harris and Grant
Roberts to the Board.

At the Company’s annual general meeting held on 13 August 2014, Shareholders approved the
disposal of TEP Exchange Holdings Limited (a wholly owned subsidiary of the Company carrying
on the TEP Business) (“TEP Exchange”) after the Company’s evaluation of the TEP Business
proved to be unfavourable to the Company’s then investing policy. Accordingly, the Company
entered into a sale and purchase agreement with SL Investment Management Limited, Close
Horizons Limited and Morex Commercial Limited (together, the “Buyers”), whereby the Buyers
agreed to acquire the entire issued share capital of TEP Exchange from the Company for a total
consideration of £1. The disposal of TEP Exchange provided that the Company was reclassified as
an ‘investment company’ under the AIM Rules.

On 28 October 2014, the Company held a general meeting whereby Shareholders resolved to
replace the Company’s existing investing policy focusing on investments in Africa for the
Company’s current Investing Policy (as set out in paragraph 4 below) focusing on investments in
the oil and gas sector in Europe.

On 11 September 2015, the Company announced that it had acquired an initial 2.82% equity
shareholding in Greenland Gas & Oil Plc (“GGO”), a UK based oil and gas exploration company
focused solely on Greenland, and had entered into an option agreement (the “Option”) to acquire a
further 60.56% of the existing share capital of GGO which expires on 31 March 2016. Exercise of
the Option in full would constitute a reverse takeover under AIM Rule 14 and the Company therefore
requested that dealings in its Shares be suspended from trading on AIM with immediate effect.
However, as a reverse takeover has not been completed the Company's Shares will be cancelled
from AIM pursuant to AIM Rule 41 on 14 March 2016. The Company has elected not to exercise the
Option.

The Company is now seeking Admission to the ISDX Growth Market in order to take advantage of
that market’s profile, broad investor base, liquidity and access to institutional investors. The
Directors believe that the Admission will (i) provide liquidity for current and future investors in the
Company; and (ii) provide the Company with the flexibility to implement its Investing Policy going
forward in order to create greater Shareholder returns.

Further details of the Company's operations, principal activities and principal markets, including its
Investing Policy, are available on the Company's website (www.doriemus.co.uk).

14
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2. Introduction

The purpose of this Document is to provide information on the Company’s strategy and management
and to give details of the Admission.

As an Investment Vehicle, the Company’s intention is to acquire stakes in one or more quoted or
unquoted oil and gas companies, projects, businesses, joint ventures or production agreements (in
whole or in part) in Europe if the Board considers that there is an opportunity to generate an attractive
return for Shareholders.

It is intended that the Company will invest in, and acquire, an appropriate percentage holding,
possibly including management, of a company or companies and businesses with part or whole
connection to Europe’s oil and gas sector. The Directors believe that the oil and gas sector in Europe
offers significant opportunities to create substantial value for Shareholders.

The Company has recruited a Board it believes is well suited for the purposes of implementing its
Investing Policy, mixing a strong track record of growing diversified investment groups in the
resources sector, considerable public company experience and a wide network of global contacts. As
further investment opportunities are identified the Company may consider utilizing outside
consultants and advisers as the situation demands. The Directors believe that their broad, collective
experience, as further set out in paragraph 7 of this Part |, together with their extensive network of
contacts, will assist them in identifying, evaluating and funding suitable investment opportunities and
managing their current investments. External advisers and investment professionals will be engaged
as necessary to assist with sourcing and due diligence of prospective opportunities. The Directors will
also consider appointing additional directors with relevant experience if the need arises.

At the date of this Document, the Company has approximately £700,000 in cash. Application will be
made for the Shares to be admitted to trading on the ISDX Growth Market. It is expected that
Admission will become effective and that trading in the Shares will commence on 15 March 2016 or
such later time as Cairn and the Company may agree.

3. Definition of an Investment Vehicle
An Investment Vehicle is defined in the ISDX Rules as:

“An issuer whose actual or intended principal activity is to invest in the securities of other businesses
(whether publicly traded or not), or to acquire a particular business, in accordance with specific
investment criteria.”

As an Investment Vehicle, any substantial acquisition or investment by the Company in accordance
with its investment strategy may be treated as a Reverse Takeover under the ISDX Rules and may
be subject to, inter alia, approval by Shareholders.

Potential investors in the Company should be aware that an investment in an Investment Vehicle
should be regarded as long term in nature, as it may take some time for such a company to fully
implement its Investing Policy.

4, Investing Policy
The investment objective of the Company is to provide Shareholders with an attractive total return
achieved primarily through capital appreciation. Further, the Directors intend to take an active

approach to investments made by the Company and to adhere to the following guidelines:

(a) Geographic focus: The Company’s principal focus is on projects or businesses with part or
whole connection or relationship to Europe.

(b) Sector focus: The Company intends to invest in, or acquire, companies or projects within

the oil and gas sector with the potential for growth if the Board considers that there is an
opportunity to generate an attractive return for Shareholders. The Directors believe that
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opportunities exist to create value for Shareholders through a properly executed, acquisition-
led strategy in the oil and gas sector.

(c) Types of investment and control of investments: In selecting investment opportunities in
line with the Investing Policy, the Board will focus on companies, projects, businesses, joint
ventures or production agreements that are available at attractive valuations and hold
opportunities to unlock embedded value. Where appropriate, the Board may seek to invest in
businesses where they can add their expertise to the management of the business and to
utilise their significant industry relationships and access to finance. The ability to work
alongside a strong management team to maximise returns through revenue growth will be
something the Board will focus upon initially. The Company’s interest in a proposed
investment or acquisition (as the case may be) may range from a minority position to full
ownership. Additionally, the proposed investments:

0] may be in either quoted or unquoted companies;

(i) may be made in companies, partnerships, equity, debt or other loan structures, joint
ventures or direct or indirect interests in assets or projects; and

(iii) may be made by direct investment or acquisition.

(d) Investment number and size: Taking into account the Company’s available resources, there
is no limit on the number or size of investments which the Company may make. Accordingly,
the Company’s financial resources may be invested in a number of propositions or in just one
investment, which may be deemed to be a Reverse Takeover under the ISDX Rules.
Therefore, there shall be no restriction on the amount of such available financial resources
the Company may invest in any one investment. Any transaction constituting a Reverse
Takeover under the ISDX Rules will also require Shareholder approval and re-admission to
the ISDX Growth Market of the enlarged entity under ISDX Rule 60.

The Board expects that investments will typically be held for the medium to long term, although short
term disposal of assets cannot be ruled out if there is an opportunity to generate an attractive return
for Shareholders. The Board will place no minimum or maximum limit on the length of time that any
investment may be held and in most circumstances, it will be dependent on market conditions. The
Company may be both an active and a passive investor depending on the nature of the individual
investment.

Where the Company builds a portfolio of related investments, it is possible that there may be cross
holdings between such assets. The Board considers that as investments are made, and new
promising investment opportunities arise, further funding of the Company may also be required. The
Company does not currently intend to fund any investments with debt or other borrowings but may do
so in future, if appropriate. The Articles do not contain any restrictions on borrowing and/or leverage
limits. The Board may also offer new Shares by way of consideration as well as cash, thereby helping
to preserve the Company’s cash for working capital and as a reserve against unforeseen
contingencies (including, for example, delays in collecting accounts receivable, unexpected changes
in the economic environment and operational problems).

The Company will not have a separate investment manager. Through the Investment Committee, the
Company proposes to carry out a comprehensive and thorough project review process in which all
material aspects of a potential project or business will be subject to rigorous due diligence, as
appropriate. Further details of the Company’s Investment Committee are set out in paragraph 9.5 of
this Part I.

It is anticipated that returns to Shareholders will be delivered primarily through an appreciation in the
Company’s share price rather than capital distribution via regular dividends. In addition, there may be
opportunities to spin out businesses in the form of distributions to Shareholders or make trade sales
of business divisions and therefore contemplate returns via special dividends. Given the nature of the
Investing Policy, the Company does not intend to make additional regular periodic disclosures or
calculations of net asset value outside of the requirements for an ISDX Growth Market quoted
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company. It is anticipated that the Company will hold investments for the medium to long term
although where opportunities exist for shorter term investments the Company may undertake these.

In compliance with Rule 51 of the ISDX Rules, if the Company (as an Investment Vehicle) has not
substantially implemented its Investing Policy after the period of one year following Admission, it
will seek Shareholder approval in respect of the subsequent year for the further pursuit of its
Investing Policy.

As an Investment Vehicle, the Company is required to substantially implement its Investing Policy
within a period of two years following Admission. In the event that the Company has not
undertaken a transaction constituting a Reverse Takeover under Rule 57 of the ISDX Rules, or if it
has otherwise failed to substantially implement its Investing Policy within the two year period,
ISDX will suspend trading of the Company’s Shares in accordance with Rules 78 and 52 of the
ISDX Rules.

The Directors intend to review the Investing Policy on an annual basis and, subject to their review
and in the absence of unforeseen circumstances, the Company intends to adhere to the Investing
Policy. Changes to the Investing Policy may be prompted, inter alia, by changes in government
policies or economic conditions which alter or introduce additional investment opportunities. It is
the intention of the Company to invest its cash resources as far as practicable in accordance with
the Investing Policy. However, due to market and other investment considerations, it may take
some time before the cash resources of the Company are invested.

It is intended that the Company’s existing cash resources will be used to meet general working capital
requirements, to undertake due diligence on potential target acquisitions and to make further
investments in accordance with the Company’s Investing Policy described above.

Your attention is drawn to the Risk Factors set out in Part Il of this Document
5. Investments

In line with the Company’s Investing Policy, the Company currently holds investments in four primary
projects in the oil and gas sector, as summarised below:

5.1. Horse Hill

As at the date of this Document, the Company has a 10 per cent. interest in Horse Hill Development
Ltd ("HHDL"), a special purpose company that holds a 65 per cent. participating interest and
operatorship in the highly prospective onshore UK Petroleum Exploration and Development Licence
No. 137 (“PEDL 137”) and UK Petroleum Exploration and Development Licence No. 246 (“PEDL
246%), both located in the Horse Hill Oil Field in the Weald Basin (“Horse Hill Prospect”). Magellan
Petroleum (UK) Limited, a subsidiary of NASDAQ-listed Magellan Petroleum Corporation ("Magellan
Petroleum™), currently owns the remaining 35 per cent. interest in PEDL 137 and PEDL 246.

The Horse Hill prospect covers an area of up to 16 km? in the south-west quadrant of PEDL 137. It is
a tilted horst structure, similar to the Palmers Wood oil field structure which lies approximately 20 km
to the north-east. The Collendean Farm-1 well was drilled by ESSO in 1964 on the north-eastern
edge of the Horse Hill structure and found good oil shows. Recent seismic re-interpretation shows the
Collendean Farm-1 well was drilled on the wrong side of a significant fault.

The Horse Hill Prospect could contain up to an estimated 671 million stock barrels (‘“MMSTB”) oil in
place, the majority in the Lower Portland sandstone which alone has an estimated upside oil in place
potential of 284 MMSTB. The Collendean Farm-1 well confirms reservoir presence with porosity of 27
per cent. and a net: gross of 0.95, with an expected oil recovery rate in the region of 30 per cent.. The
reservoirs are sealed by the Purbeck anhydrite and calcareous mudstones. Potential probably also
exists in the Corallian sands sealed by the overlying Kimmeridge Clay. Estimated total mean
recoverable prospective resources of oil for the Portland sandstone, Corallian sandstone and Great
Oolite limestone are 87 MMSTB.

The Horse Hill Prospect is considered to have additional prospectivity of 456 Bcf gas in place (Mean
164+ Bcf recoverable prospective resource) in the proposed Triassic gas play. The Triassic
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sandstone is the expected reservoir with an anticipated porosity of in the order of 18 per cent., net:
gross of 0.58 and recovery factor of up to 70 per cent. The stacked play potential of this prospect is,
therefore, considered substantial by the Board.

The Horse Hill Prospect OOIP and OGIP and prospective resources are summarised in Table 1.

Table 1: Horse Hill Prospect estimated OOIP, OGIP and Prospective Resources.

OOIP Upside Prospective
Target Reservoir Oil Potential O(f\)/III\IZSIYII'eBE;n Resources
(MMSTB) Mean (MMSTB )
Upper Portland Sandstone 116 57 17
Lower Portland Sandstone 284 147 44
Corallian Sandstone 67 33 10
Greater Oolite Limestone 204 104 16
Total Ol 671 341 87
OGIP oGIP Prospective
Target Reservoir Gas Upside Potential Mean (Bcf) Resources
(Bef) Mean (Bcf)
Triassic Sandstone 456 234 164

The Company is a minority shareholder in HHDL and is not entitled to any role in the operation of
HHDL save for its voting rights as a shareholder which includes the right to requisition a shareholders
meeting of HHDL, should it desire to do so.

The website address of HHDL is as follows: www.horsehilldev.co.uk.

Further details of the relevant agreements governing the Company’s interest in Horse Hill are set out
in paragraph 12.1 of Part IV of this Document.

Flow Test

On 30 November 2015, the Company announced that it had been informed by HHDL that the UK
Environment Agency had granted the necessary permit required to flow test the Horse Hill-1 (“HH-1")
oil discovery well. The HH-1 well is located within the area covered by PEDL 137, on the Northern
Side of the Weald Basin.

The flow test is designed to test both the oil bearing Upper Portland sandstone reservoir and the
Kimmeridge limestone reservoirs beneath the Portland. The test will provide the necessary reservoir
engineering data to enable the Company to assess the commercial viability of the Portland sandstone
oil discovery, which encountered significant oil shows whilst drilling, and to further the "proof of
concept" process for the Kimmeridge tight oil play, which has previously been shown to flow oil
elsewhere in the same formations of the Weald Basin at Balcombe, some 10 miles to the south.

On 4 January 2016 further consent was granted by the Oil & Gas Authority, providing the final
consent required to proceed with the flow test at HH-1. The flow tests commenced on 8 February
2016 within both the Upper Portland sandstone and two Kimmeridge limestone reservoirs.

On 16 February 2016 it was announced that light, 40-degree API, sweet oil has flowed naturally to
surface from an 80-foot zone within the Lower Kimmeridge limestone interval at a depth of
approximately 900 metres below ground level. Flow commenced at an initial instantaneous rate in
excess of 700 barrels per day using a 1-inch choke, in an approximate mix of 50:50 oil to water. The
well was then choked back to 32/64 inches resulting in a steady early oil rate in excess of 463 barrels
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of oil per day over a further 7.3-hour period, in an approximate mix of over 99% oil and less than 1%
water.

On 17 February 2016 a further update was announced, stating a steady oil rate in excess of 456
barrels of oil per day over a further 9.5-hour period using a smaller 28/64-inch choke to stabilise the
flow. The flow consisted of dry oil with zero water.

Once testing within the Lower Kimmeridge limestone interval has been completed, testing is planned
to be carried out on the shallower Upper Kimmeridge limestone and Portland sandstone zones at
approximately 840 and 615 metres below ground level respectively.

Independent Assessments of Horse Hill

Three independent assessments have been performed on the Horse Hill License area by
Schlumberger, Xodus and Nutech respectively.

Competent Person Date announced License area
Schlumberger 26 August 2015 PEDL137 (excluding Upper
Portland)
Xodus 11 May 2015 PEDL137 (only Upper Portland)
. PEDL137, PEDL246 (excluding
Nutech 9 April 2015 Upper Portland)

The estimated Oil in Place (“OIP”) hydrocarbon volumes within these independent assessments
should not be construed as recoverable resources or reserves and also should not be construed in
any way to reflect potential producibility of hydrocarbons from the formations evaluated. The
Company will report estimated recoverable resources following the successful well flow test, in order
to comply with the standards of the Society of Petroleum Engineers’ 2007 Petroleum Resources
Management System.

Independent Assessment of Horse Hill - Schlumberger
It was announced on 26 August 2015 that Schlumberger, an oilfield services company, had

independently calculated that the total OIP within the 55 square miles of the PEDL137 license area
stood at 10.993 billion barrels.

Formation Mean OIP (MMBO)
Kimmeridge Clay 8,262
Oxford Clay 1,017
Lias 1,714
Total 10,993

Schlumberger acquired the HH1 electric logs during the drilling of HH-1. The analysis built upon their
previous petrophysical evaluation of HH-1 that calculated a total mean OIP, excluding the Upper
Portland sandstone oil discovery, of 255 million barrels of oil per square mile. The assessment
announced on 26 August 2015 incorporated the analysis of a further nine wells located within and
beyond the Licence Area.

It should be noted that the HH-1 Upper Portland sandstone oil discovery is a geologically separate oil
accumulation from, and additional to, the identified underlying Jurassic tight oil plays.
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Independent Assessment of Horse Hill — Xodus

It was announced on 11 May 2015 that Xodus, an international energy consultancy based in the UK,
had independently estimated that the Stock Tank Qil Initially in Place (“STOIIP”) volumes for the
overall Upper Portland Sandstone conventional reservoir at HH-1.

The gross Upper Portland STOIIP ranges estimated by Xodus are shown below:

L Best High
STOIIP (MMbbl) ow es '9 Mean
(P90) (P50) (P10)
Upper Portland 14.3 21.0 304 21.8

This assessment did not cover the areas examined by the Schlumberger report, rather solely the
Upper Portland Sandstone trap-constrained conventional oil reservoir.

The estimated OIP hydrocarbon volumes should not be construed as recoverable resources or
reserves and also should not be construed in any way to reflect potential producibility of hydrocarbons
from the formations evaluated. The Company will report estimated recoverable resources following
the successful well flow test, in order to comply with the standards of the Society of Petroleum
Engineers’ 2007 Petroleum Resources Management System.

Independent Assessment of Horse Hill - Nutech

It was announced on 9 April 2015 that Nutech, a specialist in petrophysical analysis and reservoir
intelligence, had estimated total Oil in Place (“OIP”) within the PEDL137 license area of 158 million
barrels of oil per square mile.

The report stated that the OIP lies within a 653 feet aggregate net pay section, primarily within three
argillaceous limestones and interbedded mudstones of the Kimmeridge, and the mudstones of the
Oxford and Lias sections. Approximately 72% of OIP, or 114 MMBO, lies within the Upper Jurassic
Kimmeridge interbedded limestone and mudstone sequence.

Additionally, from its proprietary regional well log analyses Nutech considered that the HH-1
OIP extends significantly beyond the 55 square miles of PEDL137 and PEDL246. The summary of
the OIP estimates made by Nutech is shown below:

Section Depth ft Depth ft Gross ft Pay ft olIP
Top Base MD MD MMB /54
L. Portland 2,038 2,320 129 19 7.2
Kimmeridge 2,482 4,430 1,948 511 114.9
Top Corallian 4,430 5,000 374 0 0.3
Oxford 5,050 5,466 415 30 7.2
Kellaways 5,466 5,517 16 0 0.0
Upper Lias 6,370 6,711 220 0 0.4
Middle Lias 6,711 7,072 100 4 1.6
Lower Lias 7,072 8,096 986 53 17.6
Triassic 8,288 8,507 150 12 3.2
Paleozoic 8,508 8,837 213 24 55
Total - - 4,308 653 158.0
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5.2. Brockham Oil Field

On 3 December 2013, the Company signed an agreement with Angus Energy Weald Basin No. 3
Limited ("Angus Energy") to acquire an initial 10 per cent. participating interest in UK Production
Licence No. 235 (“PL 235”), which comprises the producing onshore Brockham Oil Field
(“Brockham?”) on the northern flank of the Weald Basin at Brockham in Surrey, the closest producing
oil field to PEDL137. Angus Energy is the operator of Brockham, owning 80% of the field.

Brockham was discovered by British Petroleum in 1987 when BP drilled the Brockham-1 well and
initially flowed 95 bopd of 27.5 degree API crude from the Portland sands reservoir. Brockham is held
under PL 235.

The Company only has a minority interest in Brockham and is not entitled to any role in determining
the operations of Brockham.

Further details of the relevant agreements governing the Company’s interest in Brockham are set out
in paragraph 12.2 of Part IV of this Document.

Independent Assessment of Brockham Oil Field

The most recent independent assessment performed on the Brockham Oil Field was announced on
13 March 2014. The report produced was prepared by RPS Energy (“RPS”), independent consultancy
specialising in petroleum reservoir evaluation and economic analysis, and is compliant with the 2007
SPE/AAPG/WPC/SPEE Petroluem Resource Management System (“SPE-PRMS”).

The estimate made by RPS in respect of the volumes of hydrocarbons initially in place in the
Brockham field (of which the Company holds an interest of 10 per cent.) as of 31 December 2013 is
as follows:

(MMstb) Gross Doriemus Interest
Low Best High Low Best High
(P90) (P50) (P10) (P90) (P50) (P10)
Brockham 1.89 3.62 5.83 0.19 0.36 0.58

The estimate made by RPS in respect of the reserves in place in the Brockham field as of 31

December 2013 is as follows:

(Mstb) Gross Doriemus Interest
1P* 2P 3P 1P* 2P 3P
Brockham 17.9 47.0 101.5 1.8 4.7 10.1

* The 1P case has been truncated to the anticipated Licence expiry as published by DECC of 27
October 2017.

The estimate of resources at Brockham performed by RPS was based on the data provided by Angus
Energy. There has been no subsequent independent assessment performed since that disclosed
above.

5.3. Lidsey Oil Field

On 18 October 2013, the Company signed an agreement with Angus Energy to acquire an initial 20
per cent. participating interest in UK Production Licence 241 (“PL 241”), which comprises the Lidsey
Oil Field ("Lidsey") in West Sussex. The Company also has a first right of refusal to increase its
participating interest in Lidsey from 20 per cent. to 25 per cent.
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Oil was discovered on Lidsey in 1987 by Carless Exploration when an exploration well successfully
flowed oil. Lidsey has one vertical producing well in the Jurassic, Great Oolite reservoir which has
produced an average of 25 bopd of 38 API oil over the past 12 months. The Lidsey surface facilities
are fully permitted and operational with onsite oil storage of 2,000 barrels.

PL 241 is an evergreen production licence, providing that the status of Lidsey remains as an active oil
producer. A rent review on PL 241 is expected in 2017.

The Company only has a minority interest in Lidsey and is not entitled to any role in determining the
operations of Lidsey.

Further details of the relevant agreements governing the Company’s interest in Lidsey are set out in
paragraph 12.3 of Part IV of this Document.

Independent Assessment of Lidsey Oil Field

The most recent independent assessment performed on the Lidsey Oil Field was announced on 13
March 2014. The report produced was prepared by RPS Energy (“RPS”), independent consultancy
specialising in petroleum reservoir evaluation and economic analysis, and is compliant with the 2007
SPE/AAPG/WPC/SPEE Petroluem Resource Management System (“SPE-PRMS”).

The estimate made by RPS in respect of the volumes of hydrocarbons initially in place in the Lidsey
Oil Field (in which the Company holds an interest of 20 per cent.) as of 31 December 2013 is as
follows:

(MMsth) Gross Doriemus Interest
Low Best High Low Best High
(P90) (P50) (P10) (P90) (P50) (P10)
Lidsey 7.49 9.52 11.93 1.50 1.90 2.39

The estimate made by RPS in respect of the reserves in place in the Lidsey Oil Field as of 31
December 2013 is as follows:

(Msth) Gross Doriemus Interest
1P* 2P 3P 1P* 2P 3P
Lidsey 12.7 36.0 54.7 2.5 7.2 10.9

* The 1P case has been truncated to the anticipated Licence expiry as published by DECC of 1
December 2017.

The estimate made by RPS in respect of contingent resources in the Lidsey field as of 31 December
2013 is as follows:

(Mstb) Gross Doriemus Interest
1C 2C 3C 1C 2C 3C
Lidsey 195.9 413.6 620.3 39.2 82.7 124.1

No economic cut-off has been applied to the contingent resources estimate above. A nominal
production cut-off of 6 bopd or 1 January 2033 (whichever earlier) applied with an assumed start date
of 1 January 2016.

The estimate of resources at Lidsey performed by RPS was based on the data provided by Angus
Energy. There has been no subsequent independent assessment performed since that disclosed
above.

5.4. Greenland Gas & Oil PLC

Pursuant to the GGO Subscription Letter, the Company acquired a 2.82 per cent. equity shareholding

in Greenland Gas & Qil Plc (“GGO”), a UK based oil and gas exploration company focused solely on
Greenland. In June 2015, GGO was granted oil exploration and exploitation licences over an area
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covering 4,200 km? located onshore in south-eastern Greenland in a region known as the Jameson
Land Basin.

The website address of GGO is as follows: www.ggoplc.com

Further details of the GGO Subscription Letter are set out in paragraph 12.4 of Part IV of this
Document.

6. Investment Process
On Admission the Company has adopted the following processes regarding the investment process:
6.1. Investment Identification and Analysis

Investment identification will be the responsibility of the Company’s Investment Committee, which
comprises Hamish Harris and Grant Roberts (as chairman). In addition, the Company may choose to
work with local partners and in-country experts, as required, to assist in identifying investment
opportunities.

Once a suitable investment opportunity has been identified, the Investment Committee carries out an
analysis of the target company’s or project’s business plan, including financial forecasts, to decide
whether or not to present the investment proposal to the Board. Additionally, the following factors are
taken into account and confirmed prior to execution of an investment by the Company:

€) Deal flow: although some potential opportunities have been identified for investment, no
commitments have been made on behalf of the Company. All potential opportunities will be
thoroughly researched and sourced through the Directors’ contacts in the oil and gas industry.

(b) Region/location analysis: research will be conducted to fully understand the fundamentals
of each investment opportunity within Europe.

(© Financial analysis: a thorough financial analysis will take place where assumptions are
identified and economics scoped.

(d) Reserves analysis: investment opportunities will be carefully reviewed ahead of independent
due diligence.

(e) Project inspection: investment opportunities may be visited (if necessary) so that any
additional issues and expenditures can be identified.

)] Capital markets view: consideration will be given to ensure the investment opportunity is in
line with investors’ expectations.

(9) Independent due diligence: where considered necessary by the Company, the Directors will
instruct such other professional advisers to conduct further due diligence on the investment
opportunity.

(h) ISDX Corporate Adviser consultation: the Company will consult with the ISDX Corporate

Adviser where required.

(@ Board approval: after being presented by the Investment Committee, an investment must be
approved by the Board.

Within the Investment Committee, Grant Roberts will be responsible for commissioning appropriate
financial due diligence on prospective investments whist Hamish Harris will manage the legal due
diligence.

The Company may choose to liaise with independent experts, likely to be familiar with operating in the
oil and gas sector in Europe, in terms of structuring its investments as the Company will be sensitive to
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the local legal restrictions in the relevant EEA State in which it chooses to implement its Investing
Policy.

6.2. Investment Execution
This will constitute a full Board decision and also involve review by the ISDX Corporate Adviser.
6.3. Investment Monitoring

The Investment Committee will be responsible for investment monitoring and will report to the Board
on a regular basis.

6.4. Investment Opportunity

The Directors believe that Europe represents an exciting investment jurisdiction given its stable
regulatory and political environment and also its considerably advantageous geographic location
making assessment of projects much easier.

7. Directors and Senior Management

The Directors are responsible for the overall management and control of the Company. The Directors
will review the operations of the Company at regular meetings and it is currently intended that, prior to
completion of a material acquisition, the Board will meet at least six times a year. The frequency of
Board meetings will be reviewed following completion of a material acquisition.

The Directors will provide the Company with the necessary combination, at this stage of its
development, of corporate and acquisition experience that will be key to the successful execution of
the Company’s Investing Policy. Initially the Board will comprise Grant Roberts as Non-Executive
Chairman, Hamish Harris as Executive Director and Donald Strang as Non-Executive Director. Details
on each of them are set out below.

Upon completion of the first new investment, the composition of the Board will be reviewed to ensure
that it remains appropriate for the Company such that the constitution of the Board at that time will
reflect the profile of the Company and the investment it has made.

Grant Michael Roberts (Non-Executive Chairman), aged 45

Grant Roberts is a founding partner of Newgate Private Equity LLP, an FCA regulated private equity
investment and advisory business, operating in London and the United Arab Emirates. Mr Roberts
has over 20 years experience as both an investor and advisor with Newgate Private Equity LLP,
Richmond Park Partners and 3i plc. Mr. Roberts has considerable corporate and international
expertise, board level experience in both private and public companies, broad industry experience
spanning most sectors. He has undertaken transactions in many countries including the UK, Europe,
USA, Middle East, Asia and Australia. Mr Roberts holds a Bachelor of Commerce from Murdoch
University, a Graduate Diploma of Applied Finance and Investment and Fellow of the Financial
Services Institute of Australasia.

Hamish Hamlyn Harris (Executive Director), aged 45

Hamish Harris holds a Bachelor of Commerce from the University of Tasmania. He has held positions
within market risk management at a number of financial institutions including Nomura Group,
Dresdner Kleinwort Wasserstein, Deutsche Bank AG and Lloyds Banking Group plc in Singapore,
Hong Kong and London. Hamish currently holds a position with Nivalis Capital a private equity vehicle
which looks for opportunities in mining and agriculture in Eastern Europe.

Donald lan George Layman Strang (Non-Executive Director), aged 47
Donald Strang is a member of the Australian Institute of Chartered Accountants and has been in

business for over 20 years, holding senior financial and management positions in both publicly listed
and private enterprises in Australia, Europe and Africa. Mr. Strang has considerable corporate and
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international expertise and over the past decade has focused on mining and exploration activities in
the oil and gas and natural resources sectors. He is currently finance director for AfriAg Plc, Rare
Earth Minerals Plc, Doriemus Plc and Stellar Resources Plc.

As the Company grows through the implementation of its Investing Policy, the Company intends to
identify another experienced and suitable non-executive director to appoint to the Board at the
appropriate time.

8. Details of Admission to the ISDX Growth Market

Application has been made for the Existing Shares to be admitted to trading on the ISDX Growth
Market. It is expected that Admission will be effective and that dealings in the Shares will commence
on 15 March 2016.

On Admission the Company will have a market capitalisation of approximately £4.8 million based on
the 7,739,999,998 Shares on Admission being admitted at the price of 0.062p per Share.

Following Admission, the cash held by the Company will be used, in part, as working capital for the
operating costs of the Company in order to seek out and research potential acquisitions and
investments along with allowing it to make investments in accordance with its Investing Policy.

Operating costs will be maintained at the minimum level consistent with the Company’s status as a
publicly quoted company. The Company does not intend to acquire premises of its own or engage any
employees other than the Directors, before making an investment or acquisition. The Directors will
seek to conserve the Company’s resources.

The Directors believe that the benefits of the ISDX Growth Market listing include:

€) the ability to enter into negotiations with vendors of businesses or companies, to whom the
issue of publicly traded shares as one element of the consideration potentially is more
attractive than the issue of shares in an equivalent company for which no trading facility
exists;

(b) the ability to attract high quality directors and employees by offering share options. The
Directors consider that the ability to grant options over ISDX Growth Market quoted shares
potentially is more attractive to directors and employees than the grant of options over
unquoted shares;

(c) providing access to additional sources of finance to raise additional acquisition finance and
working capital; and

(d) enhancing of the Company’s reputation with acquisition targets, customers and suppliers by
virtue of its status as a quoted company.

The Directors are of the opinion that the Company will have, following Admission, sufficient funds to
implement its Investing Policy and to provide working capital for the Company’s initial operations in
line with its Investing Policy as set out in this Document.

9. Corporate Governance and Board Practices

The Company is not required to comply with the provisions of the UK Corporate Governance Code or
the QCA Guidelines. However, the Board recognises the importance of sound corporate governance
and intends that the Company will comply with the provisions of the UK Corporate Governance Code
and the QCA Guidelines insofar as they are appropriate given the Company’s size and stage of
development.

The Board is aware that it is not compliant with the QCA Guidelines or the UK Corporate Governance
Code in respect of having at least two independent non-executive Directors. It is the Board’s intention
that, as soon as practicable, an additional independent non-executive director will be appointed to the
Board following the Company completing a significant investment. The Board has established an
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Audit Committee, Remuneration Committee, Nomination Committee and ISDX Rules Compliance
Committee with formally delegated duties and responsibilities.

The Company also has an Investment Committee to consider new investments and monitor existing
investments in accordance with the Investing Policy. The Investment Committee reports to the Board
as appropriate.

9.1. Independent Director

Mr Grant Roberts is an “independent director” as such term is defined in the UK Corporate
Governance Code (“Independent Director”). Following Admission, the Company shall endeavour to
maintain at all times while it is quoted on the ISDX Growth Market at least one Independent Director
on the Board.

9.2. Audit Committee

The Audit Committee comprises Grant Roberts and Donald Strang and is chaired by Donald Strang.
The Audit Committee is expected to meet at least twice a year and otherwise as required. A non-
executive director must be present at the meeting to form a quorate. It has responsibility for ensuring
that the financial performance of the Company is properly reported on and reviewed, and its role
includes monitoring the integrity of the financial statements of the Company (including annual and
interim accounts and results announcements), reviewing internal control and risk management
systems, reviewing any changes to accounting policies, reviewing and monitoring the extent of the
non-audit services undertaken by external auditors and advising on the appointment of external
auditors. The Audit Committee will have unrestricted access to the Company’s external auditors.

9.3. Remuneration Committee

The Remuneration Committee comprises Grant Roberts and Donald Strang and is chaired by Donald
Strang. It is expected to meet not less than twice a year and at such other times as required. The
Remuneration Committee has responsibility for determining, within the agreed terms of reference, the
Company’s policy on the remuneration packages of the Company’s chief executive, the chairman, the
executive and non-executive directors, the Company secretary and other senior executives. The
Remuneration Committee also has responsibility for:

€) recommending to the Board a compensation policy for directors and executives and
monitoring its implementation;

(b) approving and recommending to the Board and the Company’s shareholders, the total
individual remuneration package of the chairman, each executive and nonexecutive director
and the chief executive officer (including bonuses, incentive payments and share options or
other share awards); and

(c) approving and recommending to the Board the total individual remuneration package of the
Company Secretary and all other senior executives (including bonuses, incentive payments
and share options or other share awards), in each case within the terms of the Company’s
remuneration policy and in consultation with the chairman of the Board and/or the chief
executive officer.

No Director or manager may be involved in any discussions as to their own remuneration.
9.4. Nomination Committee

On Admission, the Nomination Committee will comprise of Hamish Harris and Donald Strang and will
be chaired by Donald Strang. It is expected to meet not less than once a year and at such other times
as required. The Nomination Committee will have responsibility for reviewing the structure, size and
composition (including the skills, knowledge and experience) of the Board and giving full consideration
to succession planning. The Nomination Committee will also have responsibility for recommending
new appointments to the Board and to the other Board committees. It will be responsible for
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identifying suitable candidates for board membership and monitor the performance and suitability of
the current Board on an on-going basis.

9.5. Investment Committee

The Investment Committee comprises of Grant Roberts (chairman) and Hamish Harris and is
responsible for assessing, negotiating, overseeing due diligence on, and monitoring, investments
(noting in particular the requirement to ensure sufficient working capital remains in the Company
following any investment).

The Investment Committee meets monthly to consider new investment propositions and to discuss
the performance of the Company’s investments ensuring that each investment is contacted at least
once a month to allow the Investment Committee to fully understand the performance of each
investment. The Investment Committee ensures that wherever practicable and appropriate each
investment that the Company makes agrees to adhere to the Company’s investment monitoring code
which sets out amongst other matters:

€) the legal and regulatory obligations with which the investment must comply as a consequence
of the Company’s public status such obligations including restrictions on dealing in the
Company’s shares;

(b) ensuring that the investment provides the Company with the information needed by the
Company to make such disclosures as are required under the ISDX Rules;

(© the procedures and policies with which the investment must comply regarding communication
of material information regarding the investment and a restriction on the publication of any
price sensitive information without the prior approval of the Company; and

(d) the monthly reporting requirements of the Company in relation to the investment including,
where appropriate, management accounts; annual budgets and forecasts.

The Investment Committee reports monthly to the Board on the performance of the investments in
order to allow the Board to consider the impact of the investments on the Company’s requirements
under the ISDX Rules particularly with regards to disclosure requirements.

Following satisfactory due diligence and negotiations the Investment Committee shall make a
recommendation to the board for the final investment decision in relation to any new investment. Any
new investment shall require majority approval of the investment committee before it is referred to the
full board of the Company for approval.

9.6. ISDX Rules Compliance Committee

In accordance with the provisions of the ISDX Rules, which require the ISDX Corporate Adviser and
the Company to maintain regular contact so as to enable: (i) the ISDX Corporate Adviser to ensure
the Company and the Directors continue to understand their obligations under the ISDX Rules: and
(i) that the ISDX Corporate Adviser is kept up to date with any developments of the Company, the
Directors have considered it appropriate to appoint a committee to ensure compliance with those
rules (“ISDX Rules Compliance Committee”).

The ISDX Rules Compliance Committee established by the Company, which currently comprises
Donald Strang (chairman) and Hamish Harris, must comprise at least two Directors and is responsible
for ensuring that the ISDX Corporate Adviser and the Company maintain regular contact. The 1ISDX
Rules Compliance Committee has been given full power and authority to perform, execute, deliver
and/or issue all things which the committee considers necessary or expedient in connection with the
Admission and the Shares to trading on the ISDX Growth Market, or any matter incidental thereto.

9.7. Share Dealing Code

The Company will, with effect from Admission, adopt a share dealing code for the Board and certain
employees, which is appropriate for a company whose shares are admitted to trading on the ISDX
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Growth Market (particularly relating to dealings during close periods in accordance with Rule 71 of the
ISDX Rules) and the Company will take all reasonable steps to ensure compliance by the Board and
any relevant applicable employees with such code.

9.8. Anti-bribery and Corruption Policy

The Company has implemented an anti-bribery and corruption policy and also implemented
appropriate procedures to ensure that the Board, employees and consultants comply with the UK
Bribery Act 2010.

10. Dividend Policy

As an Investment Vehicle, the Company is primarily seeking to achieve capital growth for its
Shareholders.

It is the Board’s intention during the current phase of the Company’s development to retain future
distributable profits from the business, to the extent any are generated. As a holding company, the
Company will be dependent on dividends paid to it by its subsidiaries.

The Board does not anticipate declaring any dividends in the foreseeable future but may recommend
dividends at some future date, depending upon the generation of sustainable profits and the
Company’s financial position, when it becomes commercially prudent to do so.

The Board can give no assurance that it will pay any dividends in the future, nor, if a dividend is paid,
what the amount of such dividend will be.

11. Share Options and Incentive Scheme

As at the date of this Document, the Company has outstanding options to subscribe for an aggregate
of 140,000,000 Shares which may be exercised in whole or part up to 14 November 2018 at an
exercise price of 0.22p each. Further details of these options can be found at paragraph 12.7 of Part
IV of this Document.

The Company intends to adopt a share option plan to grant options to subscribe for Shares in the
Company from time to time to incentivise Directors, employees and consultants at the discretion of
the Board. Options granted to subscribe for Shares in this manner will not exceed 10 per cent. of the
Company’s issued share capital from time to time without the prior approval of Shareholders.

The Company also intends to adopt an incentive plan under which it may award Shares for no cost to
Directors, employees and consultants. Shares issued under this plan will not exceed 10 per cent. of
the Company’s issued share capital from time to time without the prior approval of Shareholders.

12. Lock-In and Orderly Market Arrangements

At Admission, the Board (including members of their family and persons connected to them) will hold
in aggregate 185,000,000 Shares representing 2.4 per cent of the Existing Shares and have agreed
not to dispose of any interests in Shares within a period of 12 months following Admission (the “Lock-
In Period”) in accordance with Rule 6 of the ISDX Rules (the “Lock-in Agreements”).

Furthermore, each of the Locked-in Directors referred to above have undertaken to the Company and
Cairn not to dispose of their Shares for a period of 12 months after the end of the Lock-In Period
without first consulting the Company and Cairn in order to maintain an orderly market for the Shares.

Further details of these arrangements are set out in paragraph 12.3(b) of Part IV of this Document.
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13. Current Trading and Prospects
Since the adoption of its Investing Policy, the Company has made investments in:

(a) Horse Hill (through its 10 per cent. interest in HHDL, which has a 65 per cent. participating
interest in PEDL 137 and PEDL 246);

(b) the Brockham Oil Field (through its 10 per cent. interest in PL 235);
(c) the Lidsey Oil Field (through its 20 per cent. interest in PL 241); and
(d) GGO (through its 2.82 per cent. shareholding in GGO),

as detailed in paragraph 5 of Part I. Following Admission, the Company will have approximately
£700,000 in cash taking into account existing cash resources and after paying the expenses of
Admission.

The Board is confident that Admission will enable them to implement the Company’s Investing Policy
for the benefit of the Company and its Shareholders.

14. CREST

The Company’s Articles of Association permit the Company to issue Shares in uncertificated form.
CREST is a paperless settlement system enabling securities to be evidenced otherwise than by
certificate and transferred otherwise than by written instrument in accordance with the CREST
Regulations.

The Shares will be eligible for CREST settlement. Accordingly, following Admission, settlement of
transactions in the Shares may take place within the CREST system if a Shareholder so wishes.

CREST is a voluntary system and holders of Shares who wish to receive and retain share certificates
will be able to do so. Application will be made for the Existing Shares to be admitted to ISDX and
separately for the Existing Shares to be eligible for admission to CREST with effect from Admission. It
is expected that Admission will take place and dealings in the Shares will commence on 15 March
2016.

For more information concerning CREST, Shareholders should contact their broker or Euroclear.
15. Takeover Code

The Takeover Code applies to all offers for public companies (and to offers for certain private
companies) which have their registered office in the United Kingdom and which are considered to
have their place of central management and control in the United Kingdom. The Company is such a
company and Shareholders are entitled to the protections afforded by the Takeover Code.

Further details of the Takeover Code are set out in paragraph 5.1 of Part IV of this Document.

16. Disclosure and Transparency Rules

As a company incorporated in England & Wales the Company is subject to provisions of the
Disclosure and Transparency Rules and, consequently, pursuant to Rule 5 of the Disclosure and
Transparency Rules, Shareholders are required to disclose to the Company when they acquire or
dispose of a major proportion of their voting rights in the Company (either as Shareholder or through
their direct or indirect holding or certain financial instruments, or a combination of such holdings)
equal to or in excess of 3 per cent. of the nominal value of that share capital (and every 1 per cent.
thereafter).

Shareholders should consider their notification and disclosure obligations carefully as a failure to
make a disclosure to the Company may result in disenfranchisement.
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Further details of the Disclosure and Transparency Rules are set out in paragraph 5.4 of Part IV of
this Document.

17. Taxation

The attention of investors is drawn to the information regarding taxation which is set out in paragraph
6 of Part IV. That information is, however, intended only as a general guide to the current tax position
under UK taxation law for certain types of investor. Investors who are in any doubt as to their tax
position or who are subject to tax in jurisdictions other than the UK are strongly advised to consult
their professional advisers.

18. Further Information
You should read the whole of this Document which provides additional information on the Company
and not rely on summaries or individual parts only. Your attention is drawn, in particular, to the Risk

Factors set out in Part Il of this Document and the additional information set out in Part IV of this
Document.
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PART II
RISK FACTORS

An investment in the Shares involves a high degree of risk. Accordingly, prospective investors
should carefully consider the specific risks set out below in addition to all of the other
information set out in this Document before investing in the Shares. The investment offered in
this Document may not be suitable for all of its recipients. Potential investors are accordingly
advised to consult a professional adviser authorised under FSMA, who specialises in advising
on the acquisition of shares and other securities, before making any investment decision. A
prospective investor should consider carefully whether an investment in the Company is
suitable in the light of his or her personal circumstances and the financial resources available
to him or her.

The Board believes the following risks to be the most significant for potential investors.
However, the risks listed do not necessarily comprise all of those associated with an
investment in the Company and are not set out in any particular order of priority. Additional
risks and uncertainties not currently known to the Board, or which the Board currently deems
immaterial, may also have an adverse effect on the Company and the information set out
below does not purport to be an exhaustive summary of the risks affecting the Company. In
particular, the Company’s performance may be affected by changes in market or economic
conditions and in legal, regulatory and tax requirements.

If any of the following risks were to materialise, the Company’s business, financial condition,
results or future operations could be materially adversely affected. In such cases, the market
price of the Shares could decline and an investor may lose part or all of his or her investment.

Before making any final investment decision, prospective investors should consider carefully
whether an investment in the Company is suitable for them and, if they are in any doubt,
should consult with an independent financial adviser authorised under FSMA who specialises
in advising on the acquisition of shares and other securities in the UK or another appropriate
financial adviser in the jurisdiction in which such investor is located who specialises in
advising on the acquisition of shares and other security.

RISKS RELATING TO INVESTING IN EUROPE
European political conditions

Although political conditions in the European countries in which the Company currently invests in and
proposes to invest in are generally stable, changes may occur in their political, fiscal and legal
systems which might affect the ownership or operation of the Company’s interests, including inter alia,
changes in exchange control regulations, expropriation of licences and rights, changes in government
and in legislative and regulatory regimes.

The regions in which the Company may choose to invest may have less developed legal systems
than more established economies which may result in risks such as (i) effective legal redress in the
courts of such jurisdiction, whether in respect of a breach of law or regulation or in an ownership
dispute, being more difficult to obtain; (i) a higher degree of discretion on the part of governmental
authorities; (iii) the lack of judicial or administrative guidance on interpreting applicable rules and
regulations; (iv) inconsistencies or conflicts between and within various laws, regulations, decrees,
orders and resolutions; or (v) relative inexperience of the judiciary and courts in such matters. In
consequence the commitment of local business people, government officials and agencies and the
judicial system to abide by legal requirements and negotiated agreements may be more uncertain,
creating particular concerns with respect to licences and agreements for business. These may be
susceptible to revision or cancellation and legal redress may be uncertain or delayed. There can be
no assurances that licences, licence applications or other legal arrangements will not be adversely
affected by the actions of government authorities or others and the effectiveness of an enforcement of
such arrangements in the region in which the Company proposes to invest cannot be assured.
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EU Referendum

It has been announced that a referendum be held on 23 June 2016 to determine whether the United
Kingdom should remain a member of the European Union. While at present the majority of the
investments held by the Company are based within the United Kingdom, its investing policy is to
identify and acquire suitable acquisitions or suitable ancillary acquisitions in the oil and gas sector in
Europe.

While the Company will seek to adapt its investing policy in order to mitigate potential issues that
could arise from the United Kingdom leaving the European Union, risks exist that the Company will
encounter issues in identifying and making investments outside the United Kingdom. Additionally, it is
likely that the United Kingdom leaving the European Union would have a significant impact upon
exchange rate fluctuations.

Environmental factors

The Company’s operations will be subject to environmental regulation (including regular
environmental impact assessments and permitting) in all the jurisdictions in which it operates. Such
regulation covers a wide variety of matters, including, without limitation, prevention of waste, pollution
and protection of the environment, labour regulations and worker safety. The Company may also be
subject under such regulations to clean-up costs and liability for toxic or hazardous substances which
may exist on or under any of its properties or which may be produced as a result of its operations
Environmental legislation and permitting are likely to evolve in a manner which will require stricter
standards and enforcement, increased fines and penalties for non-compliance, more stringent
environmental assessments of proposed projects and a heightened degree of responsibility for
companies and their directors and employees.

RISKS RELATING TO THE OIL AND GAS SECTOR

Investing in the oil and gas sector is subject to certain risks some of which are beyond the Company’s
control. Such risks include:

Exploration risks

Whilst the Directors will endeavour to apply what they consider from time to time to be the latest
technology to assess potential projects, the business of exploration for and identification of
hydrocarbon sources is speculative and involves a high degree of risk. The hydrocarbon deposits of
any projects acquired by the Company may not contain economically recoverable volumes of
hydrocarbons of sufficient quality or quantity. Even if there are economically recoverable deposits,
delays in the construction and commissioning of projects or other technical difficulties may make the
projects difficult to exploit.

The exploration and development of any project may be disrupted, damaged or delayed by a variety
of risks and hazards which are beyond the control of the Company. These include (without limitation)
geological, geotechnical and seismic factors, environmental hazards, technical failures, adverse
weather conditions, acts of God and government regulations or delays.

Exploration is also subject to general industrial operating risks, such as environmental hazards,
explosions, fires, equipment failure and industrial accidents, which may result in potential delays or
liabilities, loss of life, injury, environmental damage, damage to or destruction of property and
regulatory investigations. The Company may also be liable for the activities of previous explorers.
Although the Company intends, itself or through its operators, to maintain insurance in accordance
with industry practice, no assurance can be given that the Company or the operator of an exploration
will be able to obtain insurance coverage at reasonable rates (or at all), or that any coverage it obtains
will be adequate and available to cover any such claims. The Company may elect not to become
insured because of high premium costs or may incur a liability to third parties (in excess of any
insurance cover) arising from pollution or other damage or injury.
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Drilling, developing and operating risks

Drilling, developing and operating projects involve a number of risks, many of which are beyond the
control of the Company, which may delay or adversely impact the Company’s activities. These delays
and potential impacts could result in the Company’s activities being delayed or abandoned and
substantial losses could be incurred. Drilling may not result in the discovery of economically viable
resources due to insufficient resources being discovered, the resources not being of sufficient quality
to be developed economically or the costs of any development being in excess of that required for
any economic project.

If economically recoverable hydrocarbons are found, it may take a number of years from the initial
phases of exploration until production is possible, during which time the economic feasibility of
production may change. Substantial expenditure is required to establish reserves and, in the cases of
new properties, to construct wells, infrastructure and processing facilities. As a result of these
uncertainties, no assurance can be given that the exploration programmes will result in any new
commercial operations being brought into operation.

The scale of production from the development of a discovered hydrocarbon resource will be
dependent upon factors over which the Company has no control such as market conditions at that
time, access to, and the operation of, transportation and infrastructure, the available capacity levels
and tariffs payable by the Company for such infrastructure and the granting of any licences or quotas
the Company may require from the relevant regulatory authority. All of these factors may result in
delays in production, additional costs or a reduction in expected revenues for the Company.
Therefore, there is a risk that the Company may not make a commercial return on its investment.

Reserve and resource estimates

Any future reserve and/or resource figures will be estimates and there can be no assurance that the
hydrocarbons are present, will be recovered or that it can be brought into profitable production.
Reserves and resource estimates may require revisions based on actual production experience.
Furthermore, a decline in the market price for oil and gas could render reserves uneconomic to
recover and may ultimately result in a restatement of reserves.

Volatility of prices

Historically, commodity prices have fluctuated and are affected by numerous factors beyond the
Company’s control, including global demand and supply, international economic trends, currency
exchange fluctuations, expectations for inflation, speculative activity, consumption patterns and global
or regional political events. The aggregate effect of these factors is impossible to predict. Fluctuations
in commodity prices, over the long term, may adversely impact the returns of the Company’s
investments.

Financing

The successful exploration of the reserves/ resources on any project will require very significant
capital investment. The only sources of financing currently available to the Company are through the
issue of additional equity capital or through bringing in partners to fund exploration and development
costs. The Company’s ability to raise further funds will depend on the success of their Investing Policy
and acquired operations. The Company may not be successful in procuring the requisite funds on
terms which are acceptable to it (or at all) and, if such funding is unavailable, the Company may be
required to reduce the scope of its investments or anticipated expansion.

Environmental factors

The Company may invest in operations that may be subject to environmental and safety regulation
(including regular environmental impact assessments and permitting). This will include a wide variety
of matters, such as prevention of waste, pollution and protection of the environment, labour
regulations and worker safety. The regulations may change in a manner that may require stricter or
additional standards than those currently in effect, a heightened degree of responsibility for
companies and their directors and employees and more stringent enforcement of existing laws and
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regulations. There may also be unforeseen environmental liabilities resulting from exploration and
development activities, which may be costly to remedy. In particular, the acceptable level of pollution
and the potential clean-up costs and obligations and liability for toxic or hazardous substances for
which the Company may become liable as a result of its activities may be impossible to assess
against the current legal framework and current enforcement practices of the various jurisdictions.

Extraction sub-surface licences

The Company’s activities will be dependent upon the grant of appropriate licences, concessions,
leases, permits and regulatory consents which may be withdrawn or made subject to limitations.
There can be no assurance that any such authorisations will be renewed or as to the terms of any
such renewal. Properties in the jurisdictions in which the Company proposes carrying on business are
subject to licence requirements, which generally include, inter alia, certain financial commitments
which, if not fulfilled, could result in the suspension or ultimate forfeiture of the relevant licences.
Government action, which could include non-renewal of licences, may result in any income receivable
by the Company or licences held by the Company being adversely affected. In particular, changes in
the application or interpretation of laws and/or taxation provisions in the region in which it proposes
carrying on business, could adversely affect the value of the Company’s interests.

RISK FACTORS RELATING TO THE COMPANY AND ITS INVESTING POLICY

Identifying and acquiring suitable target acquisition opportunities

The Company’s ability to implement Investing Policy will be limited by its ability to identify and acquire
suitable acquisitions or suitable ancillary acquisitions in the oil and gas sector in Europe. Suitable

opportunities may not always be readily available. The Company’s initial and future acquisitions may
be delayed or made at a relatively slow rate because, inter alia:

€) the Company intends to conduct detailed due diligence prior to approving acquisitions;

(b) the Company may conduct extensive negotiations in order to secure and facilitate an
acquisition;

(© it may be necessary to establish certain structures in order to facilitate an acquisition;

(d) competition from other investors, market conditions or other factors may mean that the

Company cannot identify attractive acquisitions or such acquisitions may not be available at
the rate the Company currently anticipates;

(e) the Company may be unable to agree acceptable terms;

() the Company may be unable to raise bank finance or other sources of finance on terms the
Directors consider reasonable; or

(9) the Company may need to raise further capital to make acquisitions and/or fund the assets or
businesses invested in, which may not be achieved.

Reliance on the retention of Directors and consultants

The Company will rely heavily on a small number of key individuals, in particular the Directors, to
identify, acquire and manage suitable assets, companies and/or businesses. The retention of their
services cannot be guaranteed. Accordingly the loss of any such key individual may have a material
adverse effect on the business, financial condition, results of operations and prospects of the
Company.

In addition, there is a risk that the Company will not be able to recruit executives of sufficient expertise
or experience to maximise any opportunities that present themselves, or that recruiting and retaining
those executives is more costly or takes longer than expected. The failure to attract and retain those
individuals may adversely affect the Company’s operations.
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Disposals

The Company may make investments that it cannot realise through trade sale or flotation at an
acceptable price. Some investments may be lost through insolvency. Any of these circumstances
could have a negative impact on the profitability and value of the Company.

Unsuccessful transaction costs

There is a risk that the Company may incur substantial legal, financial and advisory expenses arising
from unsuccessful transactions which may include public offer and transaction documentation, legal,
accounting and other due diligence.

Timing of investments

As detailed above, notwithstanding the Company’s existing investments in Horse Hill, Brockham,
Lidsey and GGO, the Company cannot accurately predict how long it will actually take to deploy the
capital available to it or whether it will be able to do so at all. Any significant delay or inability to find a
suitable acquisition may have a material adverse effect on the business, financial condition, results of
operations and prospects of the Company.

Pursuant to the ISDX Rules, if the Company has not substantially implemented its Investing Policy
within 12 months of Admission, its Investing Policy will be subject to approval by Shareholders at the
next annual general meeting of the Company.

Success of Investing Policy not guaranteed

The Company’s level of profit will be reliant upon the performance of the assets acquired. The
success of the Investing Policy depends on the Directors’ ability to identify investments in accordance
with the Company’s investment objectives and to interpret market data correctly. No assurance can
be given that the strategy to be used will be successful under all or any market conditions, that the
Company will be able to identify opportunities meeting the Company’s investment criteria, that the
Company will be able to invest its capital on attractive terms or that the Company will be able to
generate positive returns for Shareholders. If the Investing Policy is not successfully implemented,
this may have a material adverse effect on the business, financial condition, results of operations and
prospects of the Company.

Change in Investing Policy

The Investing Policy may be modified and altered from time to time with the approval of Shareholders,
so it is possible that the approaches adopted to achieve the Company’s investment objectives in the
future may be different from those the Directors currently expect to use, which are disclosed in this
Document. Any such change may have a material adverse effect on the business, financial condition,
results of operations and prospects of the Company.

Material facts or circumstances not revealed in the due diligence process

Prior to making or proposing any investment, the Company will undertake legal, financial and
commercial due diligence on potential investments to a level considered reasonable and appropriate
by the Company on a case by case basis. However, these efforts may not reveal all material facts or
circumstances that would have a material adverse effect upon the value of the investment. In
undertaking due diligence, the Company will need to utilise its own resources and may be required to
rely upon third parties to conduct certain aspects of the due diligence process. Further, the Company
may not have the ability to review all documents relating to the investee company and assets. Any
due diligence process involves subjective analysis and there can be no assurance that due diligence
will reveal all material issues related to a potential investment. Any failure to reveal all material facts
or circumstances relating to a potential investment may have a material adverse effect on the
business, financial condition, results of operations and prospects of the Company.
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Further funding

When a suitable acquisition or ancillary acquisition is identified, it is likely that the Company will need
to raise further capital to purchase such investment and/or facilitate the development of such
investment. There is no guarantee that the Company will be able to raise such capital and this may
prejudice the Company’s ability to make and develop such investments. This inability to raise further
capital may have a material adverse effect on the business, financial condition, results of operations
and prospects of the Company.

Borrowings

The Company may, from time to time, raise capital through borrowings in order to fund / partially fund
acquisitions. There is no guarantee that the Company will be able to obtain such financing on
appropriate terms and conditions, or at all. The companies in which the Company invests may also
have borrowings. Although such facilities may increase investment returns, they also create greater
potential for loss. This includes the risk that the borrower will be unable to service the interest
repayments, or comply with other requirements, rendering the debt repayable, and the risk that
available capital will be insufficient to meet required repayments. There is also the risk that existing
borrowings will not be able to be refinanced or that the terms of such refinancing will not be as
favourable as the terms of existing borrowings. A number of factors (including changes in interest
rates, conditions in the banking market and general economic conditions, which are beyond the
Company’s control) may make it difficult for the Company to obtain new financing on attractive terms
or even at all. An inability to obtain such facilities may have a material adverse effect on the business,
financial condition, results of operations and prospects of the Company.

The Company may finance its activities with both fixed and floating rate debt. With respect to any
floating rate debt, the Company’s performance may be affected adversely if it fails to limit the effects
of changes in interest rates on its operations by employing an effective hedging strategy, including
engaging in interest rate swaps, caps, floors or other interest rate contracts, or buying and selling
interest rate futures or options on such futures. There can, however, be no assurance that such
arrangements will be entered into or available at all times when the Company wishes to use them or
that they will be sufficient to cover the risk. The Company may be exposed to the credit risk of any
relevant counterparty with respect to relevant payments under derivative instruments it enters into
pursuant to any hedging strategy.

Currency and foreign exchange

The Company’s business may be carried out in the future in currencies other than Pounds Sterling.
Principal operations are expected to involve transactions in either Pounds Sterling or US dollars. To
the extent that there are fluctuations in exchange rates, this may have an impact on the figures
consolidated in the Company’s accounts, which could have a material impact on the Company’s
financial position or result of operations, as shown in the Company’s accounts going forward.

The Company does not currently undertake foreign currency hedging transactions to mitigate
potential foreign currency exposure but may do so in future. The Board cannot predict the effect of
exchange rate fluctuations upon future operating results and there can be no assurance that
exchange rate fluctuations will not have a material adverse effect on the business, operating results or
financial condition of the Company.

RISKS RELATING TO THE ORDINARY SHARES AND THEIR TRADING ON THE ISDX GROWTH
MARKET
Value and liquidity of the Shares

It may be difficult for an investor to realise his or her investment. The shares of publicly traded
companies can have limited liquidity and their share prices can be highly volatile.

The price at which the Shares will be traded and the price at which investors may realise their
investment will be influenced by a large number of factors, some specific to the Company and its
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operations and others which may affect companies operating within a particular sector or quoted
companies generally. A relatively small movement in the value of an investment or the amount of
income derived from it may result in a disproportionately large movement, unfavourable as well as
favourable, in the value of the Shares or the amount of income received in respect thereof.

Prospective investors should be aware that the value of the Shares could go down as well as up, and
investors may therefore not recover their original investment. Furthermore, the market price of the
Shares may not reflect the underlying value of the Company’s net assets.

The investment opportunity offered in this Document may not be suitable for all recipients of this
Document. Potential investors are therefore strongly recommended to consult an independent
financial adviser authorised under FMSA who specialises in advising on investments of this nature
before making an investment decision.

Further issues of Shares could dilute the interests of existing Shareholders

The Company may in the future issue additional securities, including Shares, as well as options,
warrants and rights relating to its securities, for any purpose. Future issues may consist of Shares or
securities having greater rights and preferences and may be priced at a discount to the market price
of the Shares and/or below the prevailing net asset value of each Share. It may not be possible for
existing Shareholders to participate in such future issues by the Company and the possibility of such
future issues of Shares may cause the market price of the Shares to decline.

Investing company status

The Company is currently considered to be an Investment Vehicle for the purposes of the ISDX
Rules. As a result, it may benefit from certain partial carve-outs to the ISDX Rules, such as those in
relation to the classification of Reverse Takeovers. Were the Company to lose investing company
status for any reason, such carve-outs would cease to apply. Subject to any regulatory derogation, it
is anticipated that any acquisition will be considered to be a Reverse Takeover.

Trading on the ISDX Growth Market

An investment in shares traded on the ISDX Growth Market is generally perceived to involve a higher
degree of risk and to be less liquid than an investment in shares listed on the Official List. The ISDX
Growth Market has been in existence since June 1995 but its future success, and the liquidity of the
market for the Shares cannot be guaranteed.

Consequently, it may be more difficult for an investor to sell his or her Shares than it would be if the
Shares were listed on the Official List, and he or she may receive less than the amount paid.

In addition, there can be no guarantee that the Company will always maintain a quotation on the ISDX
Growth Market. If it fails to retain such a quotation, investors may decide to sell their Shares, which
could have an adverse impact on the price of the Shares. If in the future the Company decides to
maintain a quotation on another exchange in addition to the ISDX Growth Market, the level of liquidity
of shares traded on the ISDX Growth Market may decline if Shareholders choose to trade on that
market rather than on the ISDX Growth Market.

RISKS RELATING TO LEGISLATION AND REGULATIONS
Legislative and regulatory risks

Any investment is subject to changes in regulation and legislation. As the direction and impact of
changes in regulations can be unpredictable, there is a risk that regulatory developments will not bring
about positive changes and opportunities, or that the costs associated with those changes and
opportunities will be significant. In particular, there is a risk that regulatory change will bring about a
significant downturn in the prospects of one or more acquired businesses, rather than presenting a
positive opportunity.
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Taxation

There can be no certainty that the current taxation regime in England and Wales or overseas
jurisdictions within which the Company may operate will remain in force or that the current levels of
corporation taxation will remain unchanged. Any change in the tax status or tax legislation may have a
material adverse affect on the financial position of the Company.

English law

The Company’s corporate affairs are governed by its Memorandum of Association and Articles, as
amended and restated from time to time. The rights of Shareholders to take action against the
Directors, actions by minority Shareholders and the fiduciary responsibilities of Directors to the
Company under English law are governed by the Act, and to an extent common law. Information on
certain provisions of English company law is set out in paragraph 4 of Part IV of this Document.

Taxation

The attention of potential investors is drawn to paragraph 6 of Part IV of this Document headed
‘UK Tax Considerations”. The tax rules and their interpretation relating to an investment in the
Company may change during its life.

Any change in the Company’s tax status or in taxation legislation or its interpretation could affect the
value of the investments held in the Company or the Company’s ability to provide returns to
Shareholders or alter the post-tax returns to Shareholders. Representations in this Document
concerning the taxation of the Company and its investors are based upon current tax law and practice
which is, in principle, subject to change.

OTHER GENERAL RISKS

This Document contains forward looking statements that relate to the Company’s prospective financial
condition, results of operations, and its business plan, strategies, forecasts, prospective competitive
position, and growth opportunities. This Document also contains forward looking statements that
relate to the market, financial and regulatory environments in which the Company plans to operate,
the plans and objectives of the Company’s management, and various other matters. These forward

"« LT ” o« HNTH

looking statements are identifiable by words such as “anticipate”, “estimate”, “project”, “plan”, “intend”,
“‘expect”, “believe”, “forecast” and similar expressions, and are located throughout this Document.
Prospective investors should be aware that these statements are estimates, reflecting only the
judgment of the Directors and prospective investors should not place reliance on any forward looking

statements.
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PART Il

SECTION A — ACCOUNTANTS’ REPORT ON THE HISTORICAL FINANCIAL INFORMATION

lel. 020 7357 6008

Chapman
DaviSLP o oo

CHARTERED ACCOUNTANTS 2 CHAPEL COURT LONDONSE! IHH

The Directors
Doriemus Plc
Suite 3B

38 Jermyn Street
London

SW1Y 6DN

The Directors

Optiva Securities Limited
2 Mill Street

Mayfair

London

W1S 2AT

The Partners

Cairn Financial Advisers LLP
61 Cheapside

London EC2V 6AX

29 February 2016
Dear Sirs,

DORIEMUS PLC
Introduction

We report on the financial information of Doriemus Plc (the “Company”) for the three years ending 31
December 2014, 31 December 2013, and 31 December 2012, and the 6 months ending 30 June 2015
and 30 June 2014 (the “Financial Information”). The Financial Information has been prepared for
inclusion in Part Ill (B) of Company’s ISDX Growth Market Admission Document dated 29 February
2016 (the “Admission Document”), on the basis of the accounting policies set out in note 1 to the
Financial Information. This report is required by Appendix 1 to the ISDX Growth Market — Rules for
Issuers (the “Rules”) and is given for the purposes of complying with the Rules and for no other
purpose.

Responsibilities

The directors of the Company (the “Directors”) are responsible for preparing the Financial Information
on the basis of preparation set out in note 1 below and in accordance with International Financial
Reporting Standards as adopted by the European Union (“IFRS”).
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It is our responsibility to form an opinion on the Financial Information as to whether the Financial
Information gives a true and fair view, for the purposes of the Admission Document and to report our
opinion to you.

Save for any responsibility arising under Appendix 1 of the Rules to any person as and to the extent
there provided, to the fullest extent permitted by law we do not assume any responsibility and will not
accept any liability to any person other than the addressees of this letter for any loss suffered by any
such person as a result of, arising out of, or in connection with this report or our statement, required by
and given solely for the purposes of complying with Appendix 1 of the Rules, consenting to its
inclusion in the Admission Document.

Basis of opinion

We conducted our work in accordance with Standards of Investment Reporting issued by the Auditing
Practices Board in the United Kingdom. Our work included an assessment of evidence relevant to the
amounts and disclosures in the Financial Information. It also included an assessment of significant
estimates and judgments made by those responsible for the preparation of the underlying financial
information and whether the accounting policies are appropriate to the entity’s circumstances,
consistently applied and adequately disclosed.

Opinion

In our opinion, the Financial Information gives, for the purposes of the Admission Document, a true
and fair view of state of affairs of the Company at the dates stated and of the results, cash flows and
changes in equity for the periods then ended in accordance with the basis of preparation set out in
note 1 to the Financial Information and has been prepared in accordance with IFRS and has been
prepared in a form that is consistent with the accounting policies adopted by the Company.

Declaration

For the purposes of Appendix 1 of the Rules, we are responsible for this report as part of the
Admission Document and declare that we have taken all reasonable care to ensure that the
information contained in this report is, to the best of our knowledge, in accordance with the facts and
contains no omission likely to affect its import. This declaration is included in the Admission Document
in compliance with Appendix 1 of the Rules.

Yours faithfully,

Chapman Davis LLP

Chartered Accountants
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SECTION B — HISTORICAL FINANCIAL INFORMATION ON DORIEMUS PLC

The statements of comprehensive income of Doriemus Plc for each of the three years ended

31 December 2012, 2013 and 2014, and the 6 months ended 30 June 2015 and 2014 are set out

below:

Revenue
Cost of sales

Gross (loss)/profit

Administrative expenses
Share based payment charge
(Loss)/profit from operations

Finance income
(Loss) on equity swap settlements
Investment in subsidiaries written-off

(Loss)/profit before income tax

Income tax expense

(Loss)/profit attributable to the
owners of the parent and total
comprehensive income for the year

Other comprehensive income

Fair value adjustment of equity swap

Other comprehensive income for
the year net of taxation

Total comprehensive income for the
period attributable to equity holders
of the parent

Earnings per share

Basic earnings per share
Diluted earnings per share

Note 30 June 31 December

2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£000 £000 £000 £000 £000
2 34 66 130 203 867
(42) (54) (83) - -
(8) 12 47 203 867
(158) (178) (414) (419) (164)
- - - (236) -
4 (166) (166) (367) (452) 703
5 - - - 2 9
12 - - (155) - -
10 - (100) (100) - -
(166) (266) (622) (450) 712

6 - - - - -
(166) (266) (622) (450) 712
(24) - (280) - -
(24) - (280) - -
(190) (266) (902) (450) 712
7 (0.002)p (0.01)p (0.01)p (0.02)p 0.08p
7 (0.002)p (0.01)p (0.01)p (0.02)p 0.06p
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DORIEMUS PLC

The statements of financial position of Doriemus Plc at 31 December 2012, 2013 and 2014, and
30 June 2015 and 2014, are set out below

Assets

Non-current assets
Intangible assets

Property, plant and equipment
Investments in subsidiary
undertakings

Avalilable for sale investments

Current assets

Trade and other receivables
Derivative financial instruments
Cash and cash equivalents

Total current assets

Total assets

Liabilities

Current liabilities

Trade and other payables
Derivative financial instruments

Total current liabilities

Total liabilities

Net assets

Equity attributable to owners of
the parent

Share capital

Share premium account

Share based payment reserve
Hedging reserve

Retained earnings

Total equity

Note

[e¢]

11

13
12

14
12

15

30 June 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£000 £000 £000 £000 £000
1,051 1,016 1,051 1,016 -
- - - 100 100
600 600 600 - -
1,651 1,616 1,651 1,116 100
423 148 408 507 545
- 382 - 400 -
1,257 785 198 985 31
1,680 1,315 606 1,892 576
3,331 2,931 2,257 3,008 676
(378) (532) (256) (855) (331)
(104) - (80) - -
(482) (532) (336) (855) (331)
(482) (532) (336) (855) (331)
2,849 2,399 1,921 2,153 345
7 53 57 47 9
4,038 2,786 2,940 2,280 -
236 236 236 236 -
(304) - (280) - -
(1,198) (676) (1,032) (410) 336
2,849 2,399 1,921 2,153 345

42



DORIEMUS PLC

The statements of changes in shareholders’ equity of Doriemus Plc for each of the three years
ended 31 December 2012, 2013 and 2014, are set out below

Share capital Share Share  Hedging Retained Total
premium based reserve earnings
payment
reserve
£000 £000 £000 £000 £000 £000

At 1 January 2012 2,268 4,033 - - (7,913) (1,612)
Capital reduction and
cancellation of share (2,259) (4,033) - - 6,292 -
premium
Dividends on ordinary
shares declared and - - - - (255) (255)
paid
Transactions with (2,259) (4,033) - - 6,037 (255)
owners
Dividend received from - - - - 1,500 1,500
subsidiary
Profit for the year and - - - - 712 712
total comprehensive
income
At 31 December 2012 9 - - - 336 345
Dividends on ordinary
shares declared and - - - - (296) (296)
paid
Issue of Share capital 38 2,360 - - - 2,398
Share issue costs - (80) - - - (80)
Share based payments - - 236 - - 236
Transactions with 38 2,280 236 - (296) 2,258
owners
(Loss) for the year and - - - - (450) (450)
total comprehensive
income
At 31 December 2013 47 2,280 236 - (410) 2,153
Issue of Share capital 10 690 - - - 700
Share issue costs - (30) - - - (30)
Transactions with 10 660 - - - 670
owners
(Loss) for the year - - - - (622) (622)
Unrealised (loss) on - - - (280) - (280)
equity swap
Total comprehensive - - - (280) (622) (902)
loss for the year
At 31 December 2014 57 2,940 236 (280) (1,032) 1,921
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DORIEMUS PLC

The statements of changes in shareholders’ equity of Doriemus Plc for each of the 6 months
ended 30 June 2015 and 2014, are set out below

Share Share Share  Hedging Retained Total
capital premium based reserve earnings
payment
reserve

£000 £000 £000 £000 £000 £000
At 1 January 2014 47 2,280 236 - (410) 2,153
Issue of Share capital 6 536 - - - 542
Share issue costs - (30) - - - (30)
Transactions with owners 6 506 - - - 512
(Loss) for the period - - - - (266) (266)
Total comprehensive loss - - - - (266) (266)
for the period
At 30 June 2014 53 2,786 236 - (676) 2,399
At 1 January 2015 57 2,940 236 (280) (1,032) 1,921
Issue of Share capital 20 1,180 - - - 1,200
Share issue costs - (82) - - (82)
Transactions with owners 20 1,098 - - - 1,118
(Loss) for the period - - - - (166) (166)
Unrealised (loss) on equity - - - (24) - (24)
swap
Total comprehensive loss - - - (24) (166) (190)
for the period
At 30 June 2015 77 4,038 236 (304) (1,198) 2,849
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DORIEMUS PLC

The statements of cash flow statements of Doriemus Plc for each of the three years ended 31
December 2012, 2013 and 2014, and the 6 months ended 30 June 2015 and 2014, are set out

below
30 June 31 December
2015 2014 2014 2013 2012
Audited Unaudited  Audited Audited Audited

£000 £000 £000 £000 £000
Cash flows from operating activities
(Loss) before income tax (166) (166) (622) (450) 712
Adjustments for:
Share based payment charge - - - 236 -
Finance costs (net) - - - (2) 9)
Loss on equity swap settlements - - 155 - -
Investment in subsidiaries written-off - - 100 - -
Trade and other receivables (15) 359 139 (94) 5
Trade and other payables 122 (673) (425) (16) (1,740)
Cash generated from operating (59) (480) (653) (326) (1,032)
activities
Interest paid - - - - -
Net cash generated from operating (59) (480) (653) (326) (1,032)
activities
Cash flows from investing activities
Payments for intangible assets - - (35) (390) -
Loans repaid (granted)/repaid from - - (214) 375 (250)
related parties
Interest received - - - 2 6
Dividends received - - - - 1,500
Payments for AFS investments - (250) (600) - -
Net cash used in investing activities - (250) (849) (13) 1,256
Cash flows from financing activities
Proceeds from Issuance of ordinary 1,200 542 700 1,629 -
share capital
Share issue costs (82) (30) (30) (40) -
Dividend paid to owners of the parent - - - (296) (255)
Equity swap settlements receipts - 18 45 - -
Net cash used in financing 1,118 530 715 1,293 (255)
activities
Net (decrease)/increase in cash and 1,059 (200) (787) 954 (31)
cash equivalents
Cash, cash equivalents and bank 198 985 985 31 62
overdrafts at beginning year
Cash and cash equivalents at the 1,257 785 198 985 31
end of year
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Notes to the Historical Financial Information

1 Accounting policies

Background information

Doriemus plc is incorporated and domiciled in Great Britain. The address of Doriemus plc’s
registered office is Suite 3B, 38 Jermyn Street, London, SW1Y 6DN which is also the Company’s
principal place of business. Doriemus plc’s shares are listed on the AIM of the London Stock
Exchange.

Basis of preparation

The principal accounting policies adopted in the preparation of the financial statements are set out
below. The policies have been consistently applied to the Company throughout all the years
presented, unless otherwise stated. The financial information of the Company has been prepared for
the purposes of the Admission Document in accordance with the requirements of the Rules for
Issuers and in accordance with International Financial Reporting Standards, International Accounting
Standards and EU adopted IFRICs (collectively IFRS) issued by the International Accounting
Standards Board (IASB) as adopted by European Union ("adopted IFRSs"), and in accordance with
those parts of the Companies Act 2006 applicable to those companies preparing their accounts under
IFRS. The financial statements have been prepared under the historical cost convention.

The Directors have prepared cash flow forecasts for the Company covering the period up to 31
December 2017. After making enquiries and considering the impact of risks and opportunities on
expected cash flows, regardless of the impact from the listing of Doriemus Plc on the ISDX Growth
Market, the Directors have a reasonable expectation that the Company has adequate cash to
continue in operational existence for the foreseeable future. For this reason, the financial information
is presented on a going concern basis.

Standards, amendments and interpretations to published standards not yet effective

a) New and amended standards adopted by the Company

There are no IFRSs or IFRIC interpretations that are effective for the first time for the financial year
beginning on or 1 January 2011 that would be expected to have had a material impact on the
Company.

b) New and amended standards and interpretations mandatory for the first time for the

financial year beginning 1 January 2014, but not currently relevant to the Company

A number of new standards and amendments to standards and interpretations are effective for annual
periods beginning after 1 January 2014, and have not been applied in preparing the Financial
Information. None of these is expected to have a significant effect on the Financial Information.

IFRSs and IC interpretations (including the consequential amendments) Effective date
IFRS 9 Financial Instruments 1 January 2018
IFRS 14 Regulatory Deferred Accounts 1 January 2016
IFRS 15 Revenue from Contracts with Customers 1 January 2017
Amendments to IFRS 11: Accounting for Acquisitions of Interests in Joint 1 January 2016
Operations

IFRS 14 Regulatory Deferral Accounts 1 January 2016
Amendments to IAS 16 and IAS 38: Clarification of Acceptable Methods of 1 January 2016
Depreciation and Amortisation

Amendments to IAS 16 and IAS 41: Agriculture — Bearer Plants 1 January 2016
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Notes to the Historical Financial Information (continued)

1 Accounting policies (continued)

Revenue

Revenue is generated from one main source of income currently. In the current year, revenue is
being generated from the Company’s Farm-in interests, on an accrued monthly basis, along with the
associated costs. In the prior year, revenue represented fees and commission (exclusive of value
added tax) from licensing of the Company’s proprietary electronic platform and advertising the
purchase of with profit endowment policies by market makers registered on the electronic platform.
Fees and commission income was recognised when the Company's contractual obligations are
complete.

Expenses
Expenses are recognised in the period when obligations are incurred and matched against when the
related revenue is recognised.

Financial assets
The Company classifies its financial assets into categories as set out below, depending on the
purpose for which the asset was acquired.

Trade and other receivables

These assets are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They arise principally through the provision of goods and services to
customers (e.g. trade receivables), but also incorporate other types of contractual monetary asset.
They are initially recognised at fair value plus transaction costs that are directly attributable to their
acquisition or issue, and are subsequently carried at cost, less provision for impairment, if
appropriate.

Impairment provisions are recognised when there is objective evidence (such as significant financial
difficulties on the part of the counterparty or default or significant delay in payment) that the group will
be unable to collect all of the amounts due under the terms receivable, the amount of such a provision
being the difference between the net carrying amount and the present value of the future expected
cash flows associated with the impaired receivable. For trade receivables, which are reported net,
such provisions are recorded in a separate allowance account with the loss being recognised within
administrative expenses in the statement of comprehensive income. On confirmation that the trade
receivable will not be collectable, the gross carrying value of the asset is written off against the
associated provision.

The Company’s loans and receivables comprise trade and other receivables and cash and cash
equivalents in the statement of financial position, and also include amounts due from subsidiary
undertakings.

Cash and cash equivalents

Includes cash in hand, deposits held at call with banks, other short term highly liquid investments with
original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within
loans and borrowings in current liabilities on the statement of financial position.

Financial liabilities
The Company classifies its financial liabilities into one of the following categories, depending on the
purpose for which the liability was acquired:

- Trade payables and other short-term monetary liabilities, which are initially recognised at fair
value and subsequently carried at amortised cost using the effective interest method.

- Bank and other borrowings are initially recognised at fair value net of any transaction costs
directly attributable to the issue of the instrument.

- Income received in advance is recorded as deferred income on the balance sheet.
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Notes to the Historical Financial Information (continued)
1 Accounting policies (continued)

Share capital

Financial instruments issued by the Company are treated as equity only to the extent that they do not
meet the definition of a financial liability. The Company’s ordinary and deferred shares are classified
as equity instruments.

Reserves
Share capital is the amount subscribed for ordinary shares at nominal value.

Retained earnings / accumulated losses represent cumulative gains and losses of the Company
attributable to equity shareholders.

Share based payment reserve represents the value of equity benefits provided to employees and
directors as part of their remuneration and provided to consultants and advisors hired by the
Company from time to time as part of the consideration paid.

Hedging reserve represents the unrealised gains or losses on the Company’s derivative financial
instruments, on fair value revaluation.

Investments in subsidiary undertakings
Investments in subsidiary undertakings are held as non-current assets and are stated at cost less
provision for impairment in value.

Property, plant and equipment

Property, plant and equipment is stated at cost less accumulated depreciation and accumulated
impairment losses. Such cost includes the cost of replacing part of the plant and equipment when that
cost is incurred, if the recognition criteria are met. All other repair and maintenance costs are
recognised in profit or loss as incurred.

Depreciation is calculated on a straight line basis over the useful life of the asset as follows:

Computer equipment - 3 years
Fixtures, fittings and equipment - 4 years

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is included in profit or loss in the year the asset is derecognised.

The assets’ residual values, useful lives and methods of depreciation are reviewed, and adjusted if
appropriate, at each financial year end.

Intangible assets — Exploration of mineral resources
Acquired intangible assets, which consist of mining rights, are valued at cost less accumulated
amortisation.

The Company applies the full cost method of accounting for exploration and evaluation costs, having
regard to the requirements of IFRS 6 'Exploration for and Evaluation of Mineral Resources'. All costs
associated with mining development and investment are capitalised on a project by project basis
pending determination of the feasibility of the project. Such expenditure comprises appropriate
technical and administrative expenses but not general overheads.
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Notes to the Historical Financial Information (continued)
1 Accounting policies (continued)

Such exploration and evaluation costs are capitalised provided that the Company's rights to tenure
are current and one of the following conditions is met:

0] such costs are expected to be recouped through successful development and exploitation of
the area of interest or alternatively by its sale; or

(i) the activities have not reached a stage which permits a reasonable assessment of whether or
not economically recoverable resources exist; or

(iii) active and significant operations in relation to the area are continuing.

When an area of interest is abandoned or the directors decide that it is not commercial, any
exploration and evaluation costs previously capitalised in respect of that area are written off to profit
or loss.

Amortisation does not take place until production commences in these areas. Once production
commences, amortisation is calculated on the unit of production method, over the remaining life of the
mine. Impairment assessments are carried out regularly by the directors. Exploration and evaluation
assets are assessed for impairment when facts and circumstances suggest that the carrying amount
may exceed its recoverable amount. Such indicators include the point at which a determination is
made as to whether or not commercial reserves exist.

The asset's residual value and useful lives are reviewed and adjusted if appropriate, at each reporting
date. An assets' carrying value is written down immediately to its recoverable value if the assets
carrying amount is greater than its listed recoverable amount.

Impairment testing of goodwill and other intangible assets

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash flows (cash-generating units). As a result, some assets are tested
individually for impairment and some are tested at cash-generating unit level. Goodwill is allocated to
those cash-generating units that are expected to benefit from synergies of the related business
combination and represent the lowest level within the Company at which management monitors the
related cash flows.

Goodwill, other individual assets or cash-generating units that include goodwill and other intangible
assets with an indefinite useful life are tested for impairment at least annually.

An impairment loss is recognised for the amount by which the asset's or cash-generating unit's
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of fair value,
reflecting market conditions less costs to sell, and value in use. Impairment losses recognised for
cash-generating units, to which goodwill has been allocated, are credited initially to the carrying
amount of goodwill. Any remaining impairment loss is charged pro rata to the other assets in the cash
generating unit. With the exception of goodwill, all assets are subsequently reassessed for
indications that an impairment loss previously recognised may no longer exist.

Current and deferred income tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the income
statement, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case the tax is also recognised in other comprehensive income or directly in
equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the balance sheet date in the countries where the Company’s subsidiaries and associates
operate and generate taxable income. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is subject to interpretation and
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.
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Notes to the Historical Financial Information (continued)
1 Accounting policies (continued)

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the consolidated financial
statements. However, the deferred income tax is not accounted for if it arises from initial recognition
of an asset or liability in a transaction other than a business combination that at the time of the
transaction affects neither accounting nor taxable profit nor loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted or substantially enacted by the balance sheet date
and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utilised. Deferred income tax is
provided on temporary differences arising on disallowed expenses, expect where the timing of the
reversal of the temporary difference is controlled by the Company and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and
liabilities relate to income taxes levied by the same taxation authority on either the taxable entity or
different taxable entities where there is an intention to settle the balances on a net basis.

Segmental reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the
chief operating decision maker. The chief operating decision maker, who is responsible for allocating
resources and assessing performance of the operating segments, has been identified as the Board.

Distribution of dividends
Dividends are recorded in the accounts when they become a legal obligation of the payer. For final
dividends, this will be when they are approved by the Company. For interim dividends, this will be
when they have been paid.
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Notes to the Historical Financial Information (continued)
2 Revenue and segmental reporting (continued)

The Company’s current and ongoing revenue is all generated in the United Kingdom mainly from oil
exploration in accordance with its farm-in agreements, within the United Kingdom. However with this
segment in its infancy, and with the only major related transactions being the acquisition of the
intangible assets as described in note 8, no further segmental analysis is deemed useful to disclose
currently. In the prior year, the Company’s earned income from the licensing of its electronic platform
for trading endowment policies. This trade was disposed of along with the Company’s subsidiaries as
details in note 10.

The Company has no other geographical segments.

6 months ended 30 June  Years ended 31 December

2015 2014 2014 2013 2012

Audited Unaudited  Audited Audited Audited

Revenues from Segments £000 £000 £000 £000 £000
Oil exploration 34 66 130 3 -
Licensing revenues - - - 200 867
Total Revenue 34 66 130 203 867

Subject to further acquisitions and disposals, the Company expects to further review its segmental
information during the forthcoming financial year, as it begins to see the full impact of its acquisitions
and disposals.

Transactions with related parties are disclosed in note 17.

3 Staff and director costs 6 months ended 30 June Years ended 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£000 £°000 £°000 £000 £000

Staff costs, including

directors, consist of:

Fees and remuneration

for management services 115 118 238 272 28

The Company had no employees other than the Directors. No pension contributions were made in
respect of the directors in any of the periods disclosed. The key management personnel of the
Company are the board of directors.
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4 Loss from operations
2015
Audited
£000
Profit from operations is stated
after charging:
Fees payable to the Company’s
auditor for the audit of parent
company and consolidated
financial statements 12
The audit of the Company’s
subsidiaries pursuant to
legislation -
Taxation services -

6 months ended 30 June

2014

Unaudited

£000

Years ended 31 December

2014
Audited
£000

12

2013
Audited
£000

12

2012
Audited
£000

5 Financeincome

6 months ended 30 June

Years ended 31 December

2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£000 £000 £000 £000 £,000
Interest receivable - - - 2 9
6 Taxation 6 months ended 30 June Years ended 31 December
2015 2014 2014 2013 2012
Audited  Unaudited  Audited Audited Audited
£000 £000 £000 £000 £000
Current tax expense:
UK corporation tax and income tax of
overseas operations on profits for the
period - - - - -
Total income tax expense - - - - -
The reasons for the difference between the actual tax charge for the period and the standard
rate of corporation tax in the UK applied to profits for the year are as follows:
Loss for the period (166) (266) (622) (450) (712)
Standard rate of corporation tax in the
UK 20/21% 21/23% 21/23% 23/24% 24/25%
Loss on ordinary activities multiplied
by the standard rate of corporation tax (34) (58) (134) (105) (174)
Expenses not deductible for tax
purposes ) ) - 55 )
Future income tax benefit not brought
to account 34 58 134 50 174

Current tax charge for period -

No deferred tax asset has been recognised because there is uncertainty of the timing of suitable future

profits against which they can be recovered.
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7  Earnings per share

The calculation of the basic and diluted earnings per share is based upon:

Basic earnings per share
(pence)

Diluted earnings per share
(pence)

(Loss)/profit attributable to
equity shareholders

Weighted average number
of shares — basic (millions)
Weighted average number
of shares — diluted
(millions)

6 months ended 30 June

2015
Audited

(0.002)
(0.002)

(£166,000)

Number

6,889.17

7,279.17

2014
Unaudited

(0.01)
(0.01)

(£266,000)

Number

4,911.10

5,542.98

2014 2013
Audited Audited
(0.01) (0.02)
(0.01) (0.02)

(£622,000)  (£450,000)

Number Number

5,229.40 2,791.78

5,614.40 2,929.97

Years ended 31 December

2012
Audited

0.08

0.06

£712,000

Number

850.00

1,100.27

The diluted number of shares includes (2015: 250million warrants and 140million options) (2014: 250
million warrants and 140 million share options) (2013: 500million warrants and 140million share

options) (2012: 630million warrants) as described in Note 15.

8 Intangible assets

Cost

At 1 January 2012, and at 1 January 2013

Additions

31 December 2013
Additions

At 30 June 2014
Additions

At 31 December 2014
Additions

At 30 June 2015

Amortisation and impairment

At 1 January 2012, 31 December 2012, 1

January 2013, 31 December 2013,
1 January 2014, 30 June 2014 31 December
2014, 1 January 2015 and at 30 June 2015

Net book value

At 30 June 2015

At 31 December 2014
At 30 June 2014

At 31 December 2013
At 31 December 2012

Exploration costs Total
£000 £000
1,016 1,016
1,016 1,016
1,016 1,016

35 35
1,051 1,051
1,051 1,051
1,051 1,051
1,051 1,051
1,016 1,016
1,016 1,016
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8 Intangible assets (continued)

On 18 October 2013 the Company entered into an agreement to acquire a 10 % participating interest
in the Lidsey Oil Field, in the United Kingdom, with a further 10% acquired on 14 November 2013.
Consideration paid for the total 20% interest totalled £630,000. A 10% participating interest in the
Brockham Oil Field, in the United Kingdom, was also acquired for a total consideration of £386,000 on
3 December 2013. During 2014, the Company incurred further direct exploration costs in relation to
the Brockham and Lidsey Oil Fields.

Impairment Review

At 30 June 2015, 31 December 2014, 30 June 2014, and at 31 December 2013 the directors carried
out impairment reviews and considered that no impairment write-down was required at the end of any
of the aforementioned periods. The directors are of the opinion that the carrying value is stated at fair
value.

9 Property, plant and equipment
Computer Fixtures, Total
equipment fittings and
equipment
£000 £000 £000
Cost
At 1 January 2012, 31 December 2012, 1
January 2013, 31 December 2013, 1 January 173 66 239
2014 and at 30 June 2014
Disposals (173) (66) (239)
At 31 December 2014, 1 January 2015 and at - - -
30 June 2015
Accumulated depreciation
At 1 January 2012, 31 December 2012, 1
January 2013, 31 December 2013, 1 January 173 66 239
2014 and at 30 June 2014
Eliminated on disposal (173) (66) (239)

At 31 December 2014, 1 January 2015 and at - - -
30 June 2015

Net book value

At 30 June 2015, 31 December 2014, 30 June - - -
2014 31 December 2013, and at 31 December

2012
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10 Investments in subsidiary undertakings

At 30 June At 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited  Audited
£000 £000 £000 £°000 £000
At 1 January - 100 100 100 100
Write-off of subsidiary investments - (100) (100) - -
At end of the period - - - 100 100

On 12 September 2014 the Company completed the disposal of TEP Exchange Ltd (“TEP”) and all
related subsidiaries, for a consideration of £1. This concluded the transition of the Company from the
historical TEP Exchange Group Plc, whose primary business was unsuccessful in the licensing and
on-line advertising of TEP's proprietary electronic platform, to a company with a new focus of
investing in conventional oil and gas production and exploration activities in the UK. All intercompany
balances between the Company and TEP Exchange Ltd were paid off prior to the Disposal.

Prior to the completion of the disposal of TEP, the Company wrote down the carrying value of TEP to
zero, thus incurring a £100,000 write-off of investments in the income statement during the year
ended 31 December 2014.

At 30 June 2015 and at 31 December 2014, the Company held no investments in subsidiary
undertakings.

11 Available for sale financial assets

At 30 June 2015 At 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
Investment in unlisted £000 £000 £000 £000 £000
securities
Valuation at 1 January 600 - - - -
Additions at cost - 600 600 - -
Valuation at end of the period 600 600 600 - -
The available for sale investments
splits are as below:
Non-current assets - unlisted 600 600 600 - -
600 600 600 - -

On 13 January 2014, the Company completed the acquisition of a 7.5% shareholding in Horse Hill
Developments Ltd (“HHDL”), a company incorporated in England & Wales, with investments in the
UK, for a total cash consideration of £450,000. On 3 March 2014, the Company increased their
holding in HHDL to 10%, with a 2.5% shareholding purchase for a consideration of £150,000. The
Company’s shareholding remains unchanged at 10% in HHDL.

Available-for-sale investments comprise investments in unlisted which are not traded on any stock
market throughout the world, and are held by the Company as a mix of strategic and short term
investments.
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12 Derivative Financial Instrument

On 10 December 2013, the Company announced that it had entered into an equity swap agreement
("Equity Swap Agreement") with YAGM over 400,000,000 of the Subscription Shares ("Swap
Shares"). In return for a payment by the Company to YAGM of £400,000 (“Initial Escrowed Funds"),
twelve monthly settlement payments in respect of such payment were to be made by YAGM to the
Company, or by the Company to YAGM, based on a formula related to the difference between the
prevailing market price (as defined in the Equity Swap Agreement) of the Company's ordinary shares
in any month and a 'benchmark price' that is 10% above the Subscription Price. Thus the funds
received by the Company in respect of the Swap Shares are dependent on the future price
performance of the Company's ordinary shares.

The Initial Escrowed Funds was deposited into an escrow account ("Escrow Account”) and the
subsequent monthly settlement payments will be managed through the Escrow Account under the
terms of the Equity Swap Agreement.

YAGM may elect to terminate the Equity Swap Agreement and accelerate the payments due under it
in certain circumstances. The Company may pause a monthly payment under the Equity Swap
Agreement once in each six month period.

YAGM has agreed that it and its affiliates will refrain from holding any net short position in respect of
the Company's ordinary shares and has agreed restrictions on the volume of ordinary shares in the
Company that it can trade from time to time until the expiry or if earlier termination of the Equity Swap
Agreement.

By 31 December 2013 nil shares had been closed out for net proceeds of £nil. The remaining
balance has been fair valued at 31 December 2013, which has not resulted in any fair value
adjustment based on the benchmark price and formula of the arrangement, with any unrealised gain
credited to reserve and highlighted in other comprehensive income.

During the year ended 31 December 2014, 6 monthly settlements under the Swap Agreement had
been received or paid to YAGM, this resulted in total net receipts to the Company of £45,000 against
the total base monthly settlements for these 6 months of £200,000, thus the Company incurring a
realised loss of £155,000 charged to the income statement. The Company initially agreed to extend
the term of the Swap, deferring the monthly settlements to recommence in July 2015 thereafter 6
monthly settlements were to be due through to December 2015. A further deferral of the terms of the
Swap was agreed in October 2015, deferring the monthly settlements to commence from March 2016
through to August 2016.

At 30 June At 31 December

2015 2014 2014 2013 2012

Audited Unaudited Audited Audited Audited

Fair Value as at 1 January (80) 400 400 - -
Cost of equity swap arrangement - - - 400 -
Settled during the period - (18) (40) - -
Fair value adjustment for the period (24) - (280) - -
Fair Value c/f at the end of the period (104) 382 (80) 400 -
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13 Trade and other receivables
At 30 June At 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£000 £000 £°000 £000 £000
Trade receivables 7 6 16 108 3
Amounts due from

subsidiary undertakings - - - 150 150
Other loans 250 - 190 - -
Other receivables 157 129 200 244 376

Prepayments and accrued
income 9 13 2 5 16
423 148 408 507 544

At the year end, there were no receivables which are past due or impaired.

14 Trade and other payables

At 30 June At 31 December

2015 2014 2014 2013 2012

Audited Unaudited Audited Audited Audited

£°000 £°000 £000 £000 £°000

Trade payables 37 91 12 35 44

Other payables 24 24 24 - 4
Amounts due to disposed

subsidiary undertakings - 14 - 174 182
Creditors for taxation and

social security - - - 10 26

Accrued liabilities and
deferred income 317 403 220 636 75
378 532 256 855 331
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15 Share capital

Ordinary Nominal

Shares Value
Ordinary shares of 0.001p each Number £000
Issued and fully paid
As at 1 January 2012, and as at 31 December 2012 849,999,999 9
15 March 2013 — Placing for cash at 0.0135p per share 1,479,999,999 15
15 March 2013 — Warrants exercised at 0.002p per share 630,000,000 6
4 October 2013 - Placing for cash at 0.04p per share 500,000,000 5
18 October 2013 — Shares issued for non-cash consideration 100,000,000 1
1 November 2013 — Placing for cash at 0.09p per share 400,000,000 4
14 November 2013 — Shares issued for non-cash consideration 100,000,000 1
3 December 2013 — Shares issued for non-cash consideration 130,000,000 1
11 December 2013 — Placing for cash at 0.2p per share 550,000,000 5
As at 31 December 2013 4,739,999,998 47
2 May 2014 — Placing for cash at 0.10p per share 500,000,000 5
16 June 2014 — Warrants exercised at 0.04p per share 105,000,000 1
As at 30 June 2014 5,344,999,998 53
30 September 2014 — Warrants exercised at 0.04p per share 395,000,000 4
As at 31 December 2014 5,739,999,998 57
18 March 2015 — Placing for cash at 0.06p per share 2,000,000 20
As at 30 June 2015 7,739,999,998 77

During the year ended 31 December 2012, Doriemus Plc (“TEP Exchange Group Plc”) effected a
court and shareholder approved capital reduction by way of cancellation of its deferred shares
(225,897,991,731 of 0.00lp each, £2,258,980) and cancellation of its share premium account
(£4,032,678).

Dividends Paid

During the periods ended 30 June 2015, 31 December 2014, and 30 June 2014, the Company paid
no dividends. During the year ended 31 December 2013, the Company paid a dividend of 0.02p to
shareholders, total dividend paid £296,000. During the year ended 31 December 2012, the Company
paid a dividend of 0.03p to shareholders, total dividend paid £255,000.

Capital Management
The Company’s capital comprises the ordinary shares 0.001p each, as shown above.

The Company’s objectives when maintaining capital are:

i to safeguard the entity's ability to continue as a going concern, so that it can continue to provide
returns for shareholders and benefits for other stakeholders, and

i to provide an adequate return to shareholders by pricing products and services
commensurately with the level of risk.

The Company sets the amount of capital it requires in proportion to risk. The Company manages its
capital structure and makes adjustments to it in the light of changes in economic conditions and the
risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the
Company may adjust the amount of dividends paid to shareholders, return capital to shareholders,
issue new shares, or sell assets to reduce debt.
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15 Share capital (continued)

Share Options

The Company had as at 30 June 2015, 31 December 2014, 30 June 2014, and as at 31 December
2013, 140,000,000 (31 December 2012: nil) share options issued through its share schemes. During
the year ended 31 December 2013, 140,000,000 share options were issued. No share options were
issued during any of the other disclosed periods. All the share options currently in issue have an
exercise price of 0.022p per share, and are exercisable up to 14 November 2018.

Warrants in issue

As at 1 January 2013, shareholders had the option of up to 4,500,000,000 subscription warrants for
each subscription share, exercisable at 0.002p per ordinary share. The warrants were only
exercisable if the Company (and its wholly owned subsidiaries) met certain performance criteria over
the three financial years ending 31 December 2013. The Company would also have had to
declared, made and paid dividends of at least £250,000 to all shareholders before the warrants could
be exercised. The warrants may only be exercised together as a whole and not in part. However,
3,870,000,000 of the warrant shares were waived in recognition of a reduced ongoing recurring
income stream, and on 15 March 2013, 630,000,000 of the 4,500,000,000 subscription warrants
were therefore exercised.

On 4 October 2013 subscribers to the share issue were awarded one warrant per share at an
exercise price of 0.04 pence, resulting in the issue of 500,000,000 warrants. All of these warrants
expired on 30 September 2014. All of these warrants were exercised during the year ended 31
December 2013.

On 2 May 2014, 250,000,000 subscription warrants were issued, each with an exercise price of
0.11p per share, and all expiry on 2 May 2015. At 30 June 2015, the Company has no warrants in
issue.

16  Share based payments

The expense recognised for employee services received during the period is shown in the following
table:

30 June 31 December
2015 2014 2014 2013 2012
Expenses arising from equity £000 £000 £000 £000 £000
settled share-based
payments;
Share options issued and - - - 236 -
vested

Share options held by directors, employees and third parties are as follows:

Outstanding as at

30 June, 31

Grant date Expiry date Exercise price December 2014,
and at 30 June

2015

£ Number

15 November 2013 14 November 2018 0.0022 140,000,000

A modified Black-Scholes model has been used to determine the fair value of the share options on
the date of grant. The fair value is expensed to the income statement on a straight line basis over
the vesting period, which is determined annually. The model assesses a number of factors in
calculating the fair value.
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16  Share based payments (continued)

These include the market price on the date of grant, the exercise price of the share options, the
expected share price volatility of the Company’s share price, the expected life of the options, the risk
free rate of interest and the expected level of dividends in future periods.

The inputs into the model for the 15 November 2013 issue were as follows:

Granted 2013
Weighted average share price 0.18p
Expected volatility 166%
Expected life 5 years
Risk-free rate 2.3%
Expected dividend yield 0%

17 Related party transactions

During the period ending 30 June 2015, and the year ended 31 December 2014, the Company
earned fees of £nil (2013: £200,000, 2012: £867,000) from SL Investment Management Limited
(“SL”), a major Shareholder in the Company. At 30 June 2015, and at 31 December 2014, SL owed
the Company £nil (2013: £105,000, 2012: £375,000). These fees related predominantly to amounts
earned from a licence agreement with SL, allowing SL to develop and exploit the TEP Exchange
platform and software. The trade and subsidiaries which the Company disposed of in September
2014. (Note 10). As such SL is no longer considered a related party after the disposal date.

During the period ending 30 June 2015 and the year ending 31 December 2014, the Company was
charged £nil (2013: £100,000, 2012: £12,000) by SL. At 30 June 2015, and at 31 December 2014,
the Company owed SL £nil (2013: £7,443, 2012: £2,000).

The Key Management Personnel of the Company are considered to be the Directors, and their fees
and remuneration are disclosed in Note 3.

18 Financial instruments

Financial risk management

The Board of Directors sets the treasury policies and objectives of the Company, which includes
controls over the procedures used to manage financial market risks.

It is, and has been throughput the period under review, the Company’s policy that no major trading in
financial instruments shall be undertaken. The main risks arising from the Company’s financial
instruments are:

A interest rate risk;
A liquidity risk;

A credit risk.

A market risk.

Interest rate risk

The Company borrows only in sterling at both fixed and floating rates of interest. At the year end, all
borrowings were at variable rates.

Liquidity risk

The Company’s objective is to maintain a balance between continuity of funding and flexibility through
the use of bank loans and overdrafts as well as funding from shareholders.
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18 Financial instruments (continued)

Credit risk

The Company has no significant concentration of credit risk.

Market risk

The Company’s current exposure to market risk is fundamentally linked to its own share price, as a
result of the currently active equity swap arrangement.

The Board agrees and reviews policies and financial instruments for risk management. The primary
objectives of the treasury function are to provide competitively priced funding for the activities of the
Company and to identify and manage financial risk.

Principal financial instruments

The principal financial instruments used by the Company from which financial instrument risk arises,

are as follows:

Financial assets

Trade receivables

Amount due from subsidiary undertakings
Other receivables

Other loans

Derivative financial instrument — equity
swap arrangement

Cash and cash equivalents

Total financial assets classified as loans
and receivables

30 June 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£°000 £°000 £000 £000 £°000
7 6 16 108 3
- - - 150 150
157 129 200 244 376
250 - 190 - -
- 382 - 400 -
1,257 785 198 986 31
1,671 1,302 604 1,887 560

The maximum exposure to credit risk at each of the reporting dates is the fair value of each class of

receivable set out above.

At each period end, the carrying amounts of financial assets approximate to their fair values.

Financial liabilities

Trade payables - current

Other payables

Amounts due to subsidiary undertakings
Accrued liabilities

Derivative financial instrument — equity
swap arrangement

Creditors for taxation and social security
Total financial liabilities measured at
amortised cost

30 June 31 December
2015 2014 2014 2013 2012
Audited Unaudited Audited Audited Audited
£°000 £°000 £000 £°000 £°000
37 91 12 35 44
24 24 24 - 4
- 14 - 174 182
317 403 220 636 75
104 - 80 - -
- - - 10 26
482 532 336 855 331
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18 Financial instruments (continued)

To the extent trade and other payables are not carried at fair value in the statement of financial
position, book value approximates to fair value at each of the reporting dates.

All financial assets and liabilities are due in less than 1 year.
The Company is exposed through its operations to one or more of the following financial risks:

Liquidity risk

Liquidity risk arises from the Company's management of working capital and the finance charges and
principal repayments on its debt instruments. It is the risk that the Company will encounter difficulty in
meeting its financial obligations as they fall due.

Short term liquidity risk is managed by preparing forecasts together with obtaining and reviewing the
adequacy of banking facilities. There is currently no long term liquidity risk.

Market operational and pricing risks

The Company operates only in the United Kingdom. The Company’s only revenue is derived from
income from its farm-in agreements. The level of income is entirely dependent on the production and
operation of the oil fields by its existing operator. And the subsequent exposure to the movement in oil
price in the market.

Credit risk

The Company’s maximum exposure to credit risk is £200,000 in respect of the equity swap
arrangement with YAGM, a shareholder of the Company. No collateral is held as security. The credit
qualities of financial assets that are neither past nor impaired are considered to be good, as they are
primarily trade receivables and cash held with the Bank of Scotland. There are no financial assets
which are past due or impaired.

Credit risk also arises from cash and cash equivalents and deposits with banks and financial
institutions. For banks and financial institutions, only independently rated parties with minimum rating
“AA” are accepted.

Cash flow interest rate risk
The Company has minimal risk towards interest rate changes, other than those effects on interest
being received on cash held in the Company’s bank accounts.

Currency risk
The Company is not directly exposed to currency risk as its assets, liabilities, revenue and
expenditure are denominated in Sterling.

19  Events after the end of the reporting period

The Directors have performed an analysis of the activities and transactions subsequent to 30 June
2015 to determine the need for any adjustments to and/or disclosure, within the Financial Information.
On 11 September 2015, the Company announced that it had acquired, on a fully diluted basis, an
initial 2.82% equity shareholding in Greenland Gas & Oil Plc ("GGO"), a UK based oil and gas
exploration company focused solely on Greenland, which in June 2015 was granted oil exploration
and exploitation licences over 4,200 km2 located onshore in south-eastern Greenland in a region
known as the Jameson Land Basin.

In addition, the Company entered into an option agreement (the "Option") to acquire a further
60.56%, on a fully diluted basis, of the existing issued share capital in GGO. Exercise of the Option is
subject, inter alia, to GGO achieving their necessary shareholder approvals to convert to a private
limited company and to Doriemus shareholder and regulatory approvals including Government of
Greenland approvals where appropriate. The Option can be exercised at any time up to 31 March
2016.
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19  Events after the end of the reporting period (continued)

Whilst there is no certainty that the Option will be exercised, exercise of the Option in full would
constitute a reverse takeover under AIM Rule 14 and the Company therefore requested that dealings
in its shares be suspended from trading on AIM with immediate effect.

Details of the transaction:
Doriemus has agreed to subscribe for new shares in GGO representing 2.82% of the issued share
capital of GGO, on a fully diluted basis, for a cash consideration of £250,000.

Doriemus also entered into the Option with ten shareholders ("Sellers") of GGO granting Doriemus an
option to acquire a further 60.56% of the current issued share capital of GGO, on a fully diluted basis.

The consideration payable on exercise of the Option shall be satisfied by the issue and allotment to
each of the Sellers of such number of shares in Doriemus ("Consideration Shares") as calculated on
the basis of 22.01 Doriemus Shares for each GGO share held by a Seller. On that basis, the total
number of Consideration Shares that would be issued on exercising the Option to acquire 60.56% of
GGO's current shares, on a fully diluted basis, will be 9,084,236,189, which would represent
approximately 54% of the enlarged issued share capital of Doriemus.

The number of Consideration Shares was calculated by reference to the closing price of the
Company's ordinary shares on 9 September 2015 and on the basis that the entire issued share
capital of GGO as at the date of completion and not already owned by the Company is valued at
£8.25 million.

20 Commitments and contingencies

The Directors have confirmed that there were no contingent liabilities or capital commitments which
should be disclosed at the end of each of the reporting periods.

21 Ultimate controlling party

There is not considered to be an ultimate controlling party of the Company.

22 Nature of the Financial Information

The Financial Information presented above does not constitute statutory financial statements for the
periods under review.
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1.

PART IV

ADDITIONAL INFORMATION

Responsibility

The Company and the Directors, whose names and functions are set out on page 7 of this Document,
accept responsibility for the information contained in this Document. To the best of the knowledge and
belief of the Directors (who have taken all reasonable care to ensure that such is the case), the
information contained in this Document is in accordance with the facts and does not omit anything
likely to affect the import of such information.

2.

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

2.10.

3.1.

The Company

The Company was incorporated in England and Wales as a public limited company on 15
November 1999 under the Act with company number 03877125 under the name “E-TEP
PLC”. The Company subsequently changed its name to “TEP Exchange Group PLC” on 22
August 2001 ahead of the Company’s admission to trading on AIM on 10 September 2001.
Following the Recapitalisation and Restructuring of the Company (as approved by
Shareholders on 15 March 2013), on 16 July 2013 the Company (i) changed its name to
“Doriemus PLC”; (ii) implemented its new investing policy; and (iii) appointed Donald Strang,
Hamish Harris and Grant Roberts to the Board. The Company will be delisted from AIM on
14 March 2016.

The principal legislation under which the Company operates, and pursuant to which the
Shares have been created, is the Companies Act 2006 (as amended).

The Company is a public limited company and the liability of its members is limited to the
amount paid up or to be paid up on its Shares.

With effect from Admission, the Company will be subject to the ISDX Rules.

The Company’s registered office, principal place of business and head office is at 38 Jermyn
Street, London, SW1Y 6DN. The Company is domiciled in the United Kingdom.

The Company’s website is www.doriemus.co.uk. The information required by Rule 75 of the
ISDX Rules can be found at the Company’s website.

The Company’s telephone number is +44(0) 20 7440 0640.
The principal activity of the Company is that of an investment company.
As at the date of this Document:

(a) the Company owns 100 shares in HHDL (representing 10 per cent. of its entire issued
share capital); and

(b) the Company owns 19,230,769 shares in GGO (representing 2.82 per cent. of its
entire issued share capital).

As at 25 February 2016, the latest practicable date prior to publication of this Document, the
Company did not have any subsidiaries.

Issued Shares and Options
The Company was incorporated with a share capital of £100,000 divided into 100,000 Shares
with a par value of £1 each. The two subscribers at the time each subscribed for one Share

at £1 each. At a general meeting of Shareholders on 13 July 2012, it was resolved that the
Company remove the concept of an authorised share capital from its Articles.
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3.2.

3.3.

3.4.

On 31 December 2012, being the first day of the period required to be disclosed in this
Document as required under paragraph 21 of Annex 1 of the Prospectus Rules (as applied to
ISDX quoted companies by the ISDX Rules), the share capital of the Company comprised
849,999,999 Shares of 0.001p each in issue. Additionally, the history of the Company’s share
capital from 31 December 2012 to the date of this Document is as follows:

(@)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

0

(k)

0

on 15 March 2013, the Company issued 1,479,999,999 Shares at 0.0135p per Share
for cash as part of a subscription with its then largest Shareholder (and associated
companies);

on 15 March 2013, the Company issued 630,000,000 Shares at 0.002p per Share on
the exercise of an equivalent amount of warrants;

on 4 October 2013, the Company issued 500,000,000 Shares at 0.04p per Share for
cash as part of a subscription;

on 18 October 2013, the Company issued 100,000,000 Shares for non-cash
consideration;

on 1 November 2013, the Company issued 400,000,000 Shares at 0.09p per Share
for cash as part of a subscription;

on 14 November 2013, the Company issued 100,000,000 Shares for non-cash
consideration;

on 3 December 2013, the Company issued 130,000,000 Shares for non-cash
consideration;

on 11 December 2013, the Company issued 550,000,000 Shares at 0.2p per Share
for cash as part of a subscription;

on 2 May 2014, the Company issued 500,000,000 Shares at 0.10p per Share for
cash as part of a subscription;

on 16 June 2014, the Company issued 105,000,000 Shares at 0.04p per Share on
the exercise of an equivalent amount of warrants;

on 30 September 2014, the Company issued 395,000,000 Shares at 0.04p per Share
on the exercise of an equivalent amount of warrants; and

on 12 March 2015, the Company issued 2,000,000,000 Shares at 0.06p per Share for
cash as part of a subscription.

As at the date of this Document, the Company has:

(@)

(b)

an issued share capital comprising 7,739,999,998 Shares with a par value of 0.001p;
and

outstanding options to subscribe for 140,000,000 Shares (with the Directors holding a
total of 120,000,000 options, as described in paragraph 7.2(b) of this Part 1V).

Save as disclosed in paragraph 3 of this Part IV:

(@)

(b)

no issued Shares of the Company is under option or has been agreed conditionally or
unconditionally to be put under option;

no Share or loan capital of the Company has been issued or is now proposed to be
issued, fully or partly paid, either for cash or for a consideration other than cash;
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(c) no commission, discount, brokerage or any other special term has been granted by
the Company or is now proposed in connection with the issue or sale of any part of
the Share or loan capital of the Company;

(d) no persons have preferential subscription rights in respect of any Share or loan
capital of the Company or any subsidiary;

(e) no amount or benefit has been paid or is to be paid or given to any promoter of the
Company; and

) there are no listed or unlisted securities issued by the Company not representing
issued Shares.

3.5. None of the Shares have been sold or are available in whole or in part to the public in
conjunction with application for the Shares to be admitted to the ISDX Growth Market.

4, Summary of Memorandum and Articles of Association
The Articles of the Company (as amended on 13 July 2012) include the following key provisions:
4.1. Objects

The Articles contain no specific restrictions on the company’s objects and therefore, by virtue of
section 31(1) of the Act, the Company’s objects are unrestricted.

4.2. Voting rights

Subject to paragraph 4.8 below, and to any special terms as to voting upon which any shares may for
the time being, be held, on a show of hands every member who (being an individual) is present in
person or by proxy (being a corporation) is present by a duly appointed representative shall have one
vote and on a poll every member present in person or by a representative or proxy shall have one
vote for every ordinary share in the capital of the Company held by him. A proxy need not be a
member of the Company.

4.3. Variation of rights

Subject to the Act, the rights attached to any class of shares may, whether or not the Company is
being wound up, be modified, varied or abrogated:

€)) in such manner (if any) as may be provided by those rights; or

(b) in the absence of any such provision, either with the consent in writing of the holders of three-
fourths in nominal value of the issued shares (excluding any shares of that class held as
treasury shares) of that class or with the sanction of a special resolution passed at a separate
general meeting of the holders of the shares of that class and then only subject to section 127
of the Act.

At every such separate general meeting (except an adjourned meeting), the quorum shall be two
persons holding or representing by proxy one-third in nominal value of the issued shares of that class.

4.4. Alteration of capital

The Company may by ordinary resolution increase its share capital, consolidate and divide all or any
of its share capital into shares of a larger nominal value, sub-divide all or any of its shares into shares
of a smaller nominal value (subject to the Act) and cancel any shares not taken, or agreed to be
taken, by any person.

Subject to the Act and to the rights attached to any existing shares, the Company may by special

resolution reduce its share capital, any capital redemption reserve, any share premium account
and/or any other non-distributable reserves in any manner.
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4.5, Purchase of own shares

Subject to the Act and to the rights attaching to any class of shares, the Company may purchase its
own shares (including any redeemable shares) or enter into such agreement (contingent or otherwise)
in relation to the purchase of its own shares on such terms and in such manner as may be permitted
by the Act. Additionally, the Company may give financial assistance for the acquisition of shares in the
Company to the extent that it is not restricted or otherwise prohibited by the Act.

4.6. Transfer of shares

Subject to the remaining provisions of the Articles, any member may transfer all or any of his
certificated shares by instrument of transfer in any usual form or in such other form as the Board may
approve and the instrument must be executed by or on behalf of the transferor and (except in the
case of a share which is fully paid up) by or on behalf of the transferee but need not be under seal.
The transferor is deemed to remain the holder of the share until the name of the transferee is entered
in the register of members in respect of it.

Transfers of shares in uncertificated form shall be effected by means of the relevant system in
accordance with the Statutes and the Articles.

The Directors may in their absolute discretion refuse to register a transfer of any share held in
certificated form which (amongst other matters) is not fully paid, provided that dealings in the shares
are not prevented from taking place on an open and proper basis. In the case of uncertificated shares,
the Directors may only refuse to register a transfer in accordance with the Uncertificated Securities
Regulations 2001 (SU2001/3755) (the “Uncertificated Regulations”). The Directors may also refuse
to register a transfer of shares (whether fully paid or not) if the transfer is in favour of more than four
persons jointly or is in favour of a minor, infant, bankrupt or person with mental disorder.

Subject to paragraph 4.8 below, the Articles contain no restrictions on the free transferability of fully
paid shares provided that the transfer is in respect of only one class of share and is accompanied by
the share certificate and any other evidence of title required by the Directors and that the provisions in
the Articles relating to the deposit of instruments for transfer have been complied with.

4.7. Dividends
The following provisions in the Company’s Articles apply in respect of dividends:

€) The Company may by ordinary resolution in general meeting declare dividends. No dividend
shall exceed the amount recommended by the Board. The Directors may from time to time
pay such interim dividends as appear to the Directors to be justified.

(b) Except as otherwise provided by the Articles or the rights attaching to shares, all dividends
shall be apportioned and paid pro rata according to the amounts paid or credited as paid on
the shares during any portion or portions of the period in respect of which the dividend is paid.
No amount paid in advance of calls shall be regarded as paid on shares for this purpose.

(c) All dividends unclaimed for a period of 12 years after the payment date for such dividend shall
be forfeited and shall cease to remain owing by the Company.

(d) The Directors may, if authorised by an ordinary resolution of the Company, offer the holders
of shares the right to elect to receive additional shares, credited as fully paid, instead of cash
in respect of any dividend or any part of any dividend. The Directors may at their discretion
make the right to participate in any such elections subject to restrictions necessary or
expedient to deal with legal or practical problems under the laws of, or the requirements of a
recognised regulatory body or a stock exchange in, any territory.

4.8. Sanctions for failure to disclose interest in shares
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If a member or any other person appearing to be interested in shares held by such shareholder has
been duly served with notice under section 793 of the Act and is in default in supplying to the
Company within 14 days (or such longer period as may be specified in such notice) the information
thereby, required, then (if the Directors so resolve) such member shall not be entitled to vote or to
exercise any right conferred by membership in relation to meetings of the Company in respect of the
shares which are the subject of such notice. Where the holding represents more than 0.25 per cent.
of the issued shares of that class (calculated exclusive of any treasury shares of that class) the
payment of dividends may be withheld, and such member shall not be entitled to transfer such shares
otherwise than by an arm’s length sale.

4.9. Winding up

If the Company shall be wound up voluntarily, the liquidator may, with the sanction of a special
resolution of the Company and any other sanction required by the Act, divide amongst the members
in specie or in kind the whole or any part of the assets of the Company, those assets to be set at such
value as he deems fair. A liquidator with the sanction of a special resolution may also vest the whole
or any part of the assets of the Company in trustees on trusts for the benefit of the members.

4.10. Pre-emption rights

There are no rights of pre-emption under the articles of association of the Company in respect of
transfers of issued Shares.

In certain circumstances, the Company’s shareholders may have statutory pre-emption rights under
the Act in respect of the allotment of new shares in the Company. These statutory pre-emption rights
would require the Company to offer new shares for allotment by existing shareholders on a pro rata
basis before allotting them to other persons. In such circumstances, the procedure for the exercise of
such statutory pre-emption rights would be set out in the documentation by which such shares would
be offered to the Company’s shareholders.

4.11. Shareholder meetings

Annual general meetings of the Company shall be held in each year and such meeting shall be held
at such time and place as the Board determines, as specified in the notice calling it. Other general
meetings may be called whenever the directors think fit or when one has been requisitioned in
accordance with the Act. Two members present in person or by proxy (or, being a corporation,
present by a duly appointed representative) at the meeting and entitled to vote shall be a quorum for
all purposes.

An annual general meeting and all other general meetings of the Company shall be called by at least
such minimum period of notice as is prescribed under the Act. Notice shall be given to such members
as are, under the Articles, or the terms of issue of shares, entitled to receive such notices from the
Company and to the Directors and the Company’s auditors.

4.12. Directors

Save as provided in the Articles, a Director may not vote in respect of any contract, arrangement,
transaction or proposal to which the Company is or is to be a party and in which he is, to his
knowledge, materially interested, directly or indirectly, otherwise than by virtue of his interest in shares
or debentures or other securities of or otherwise in or through the Company. This prohibition does not
apply to any resolution concerning any of the following matters namely:

€) the giving to him of any guarantee, security or indemnity in respect of money lent or
obligations incurred by him at the request of or for the benefit of the Company or any of its
subsidiary undertakings;

(b) the giving to a third party of any guarantee, security or indemnity in respect of a debt or
obligation of the Company or any of its subsidiary undertakings for which he himself has
assumed responsibility in whole or in part either alone or jointly with others, under a
guarantee or indemnity or by the giving of security;
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(c) a contract, arrangement, transaction or proposal to which the Company or any of its
subsidiary undertakings is offering securities in which offer the Director is or may be entitled
to participate as a holder of securities or in the underwriting or sub-underwriting of which the
Director is to participate;

(d) a contract, arrangement, transaction or proposal to which the Company is a party concerning
any other company in which he and any persons connected with him do not to his knowledge
hold an interest in shares (as that term is used in sections 820 to 825 (inclusive) of the Act)
representing 1 per cent. or more of either any class of the equity share capital, or the voting
rights, in such company;

(e) a contract, arrangement, transaction or proposal concerning the adoption, modification or
operation of a pension, superannuation or similar scheme or retirement, death or disability
benefits scheme or personal pension plan or employees' share scheme under which he may
benefit and which has been approved by the board of HM Revenue and Customs for taxation
purposes or which does not accord to any Director as such any privilege or benefit not
accorded to the employees to whom the scheme or fund relates;

) a contract, arrangement, transaction or proposal concerning an arrangement for the benefit of
the employees of the Company or any of its subsidiary undertakings which does not award
him any privilege or benefit not generally awarded to the employees to whom such
arrangement relates; or

(9) a contract, arrangement, transaction or proposal concerning insurance which the Company
proposes to maintain or purchase for the benefit of Directors or for the benefit of persons
including Directors.

Fees may be paid out of the funds of the Company to directors who are not managing or executive
directors (so long as such fees do not exceed the aggregate threshold set by the Articles) at such
rates as the Directors may from time to time determine. The Company may by ordinary resolution
increase the amount of the fees payable under the Articles to the Directors.

The remuneration of a Director appointed to hold employment or executive office in accordance with
the Articles may be a fixed sum of money or in whole or in part by participation in profits or otherwise
as the Board may determine and may be in addition to (or instead of) a fee payable to him for his
services as Director pursuant to the Articles.

The fee payable to an alternate director shall be payable out of the fee payable to the Director
appointing him and shall consist of such portion (if any) of the fee as shall be agreed between the
alternate director and the Director appointing him.

The Directors are entitled to be paid out of the funds of the Company all their travelling, hotel and
other expenses properly incurred by them in connection with the business of the Company, including
their expenses of travelling to and from meetings of the Directors, committee meetings or general
meetings.

The Board may grant reasonable additional remuneration and expenses to any Director who, at the
request of the Board, goes or resides abroad or renders any special or extra services to the
Company.

4.13. Borrowing

Subject to the Articles, the Directors may exercise all the powers of the Company to borrow money, to
mortgage or charge all or any of its undertaking, property, assets and uncalled capital, to issue
debentures and other securities, and to give security whether outright or as collateral security for any
debt, liability or obligation of the Company, any subsidiary of the Company or of any third party.

4.14. Changein control
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There are no provisions in the Articles which would have an effect of delaying, deferring or preventing
a change of control of the Company.

5. Summary of UK Company Law

The Company is incorporated in England and Wales as a public limited company under the provisions
of the Act and, therefore, is subject to English law. Certain provisions of the Act are summarised
below. The following is not intended to provide a comprehensive review of the applicable law, or of all
provisions which differ from equivalent provisions in jurisdictions, with which interested parties may be
more familiar. This summary is based upon the law and the interpretation of the law applicable as at
the date of this Document and is subject to change.

5.1 Takeovers

The Takeover Code applies to a company whose shares are admitted to trading on ISDX if that
company’s registered office is in the United Kingdom, the Channel Islands or the Isle of Man.

The Takeover Code governs, inter alia, transactions which may result in a change of control of a
public company to which the Takeover Code applies. Under Rule 9 of the Takeover Code any person
who acquires, whether by a series of transactions over a period of time or not, an interest (as defined
in the Takeover Code) in shares which, (taken together with shares in which that person is already
interested or in which persons acting with him are interested) carry 30 per cent. or more of the voting
rights of a company which is subject to the Takeover Code, that person is normally required to make
a general offer to all the remaining shareholders to acquire their shares.

Similarly, Rule 9 of the Takeover Code also provides that when any person, together with persons
acting in concert with him, is interested in shares which, in aggregate, carry more than 30 per cent. of
the voting rights of such company but not more than 50 per cent. of such voting rights, a general offer
will normally be required if any further interest in shares is acquired which increases the percentage of
shares carrying voting rights in which he together with persons acting in concert with him, are
interested.

Rule 9 of the Takeover Code further provides, among other things, that where any person who,
together with persons acting in concert with him, holds over 50 per cent. of the voting rights of a
company, acquires any further shares carrying voting rights, then they will not generally be required to
make a general offer to the other shareholders to acquire the balance of their shares, though Rule 9
of the Takeover Code would remain applicable to individual members of a concert party who would
not be able to increase their percentage interests in the voting rights of such company through or
between Rule 9 thresholds without complying with the requirements of Rule 9 or first obtaining a
waiver from the Panel.

5.2. Squeeze-out

Under the Act, if an offeror were to acquire 90 per cent. of the Shares to which an offer relates, within
four months of making its offer it could then compulsorily acquire the remaining 10 per cent. It would
do so by sending a notice to outstanding Shareholders telling them that it will compulsorily acquire
their shares and then, six weeks later, it would execute a transfer of the outstanding shares in its
favour and pay the consideration to the Company, which would hold the consideration on trust for
such Shareholders.

The consideration offered to the Shareholders whose Shares are compulsorily acquired under the Act
must, in general, be the same as the consideration that was available under the takeover offer unless
the Shareholders can show that the offer value is unfair.

5.3. Sell-out
The Act also gives minority Shareholders a right to be bought out in certain circumstances by an
offeror who had made a takeover offer. If a takeover offer related to all the Shares and at any time

before the end of the period within which the offer could be accepted, the offeror held or had agreed
to acquire not less than 90 per cent. of the Shares, any holder of Shares to which the offer relates

71



who has not accepted the offer can by a written communication to the offeror require it to acquire
those Shares. The offeror would be required to give any shareholder notice of his right to be bought
out within one month of that right arising.

The offeror may impose a time limit on the rights of minority Shareholders to be bought out, but that
period cannot end less than three months after the end of the acceptance period. If a Shareholder
exercises its rights, the offeror is bound to acquire those Shares on the terms of the offer or on such
other terms as may be agreed.

5.4. Disclosure of interests in Shares

Chapter 5 of the Disclosure and Transparency Rules will apply to the Company on and from
Admission as the ISDX is classified as a Prescribed Market under FSMA.

Chapter 5 of the Disclosure and Transparency Rules details the circumstances in which a person may
be obliged to notify the Company that he has an interest in voting rights in respect of Shares (a
“notifiable interest”). An obligation to notify the Company arises: (a) when a person becomes or
ceases to be interested (by way of a direct or indirect holding of shares or of certain “Qualifying
Financial Instruments” (as defined in the Disclosure and Transparency Rules) or other instruments
creating a long position on the economic performance of the Shares) in three per cent. or more of the
voting rights attaching to the Shares; and (b) where such person’s interests alters by a complete
integer of one per cent. of the voting rights attaching to the Shares.

The Act permits the Company to serve a notice on any person where the Company has reasonable
cause to believe such person is interested in the Shares or has been interested in the Shares at any
time during the three years immediately preceding the date on which the notice is issued. Such notice
may require the person to confirm or deny that he has or was interested in the Shares and, if holds, or
has during that time held, any such interest to give such further information as may be required in
accordance with the Articles. Where such Shareholder fails to comply with the terms of the notice
within the period specified in such notice the Shareholder will be in default (such Shareholder’s
shares being referred to as “Default Shares”). The Board may direct that voting rights and dividend
rights be suspended in respect of Default Shares.

6. UK Taxation Considerations

The comments in this section are intended as a general guide for UK resident Shareholders as
to their tax position under United Kingdom law and HM Revenue and Customs practice (which
is subject to change with retrospective effect) as at the date of this Document, are not
exhaustive and incorporates the announcements made by the Chancellor on the 8 July 2015
but not yet enacted by Parliament. Such law and practice (including, without limitation, rates of
tax) is in principle subject to change at any time. The comments below apply to Shareholders
who are resident and domiciled for tax purposes in the UK (except in so far as express
reference is made to the treatments of non-UK residents) who will hold Shares as an
investment and will be the absolute beneficial owners of them.

Non-UK resident and non-UK domiciled shareholders should consult their own tax advisers.

The position of Shareholders who are officers or employees of the Company is not considered in this
section; such Shareholders may be subject to an alternative tax regime and should therefore seek tax
advice specific to their individual circumstances. The position of UK resident but non- domiciled
individuals claiming the remittance basis of taxation is not considered in this section.

The tax position of certain Shareholders who are subject to special rules, such as dealers in
securities, broker-dealers, insurance companies and collective investment schemes is not considered
in this section. Any shareholder who has any doubt as to his or her tax position or who is subject to
tax in a jurisdiction other than the United Kingdom should consult a professional adviser without
delay.

6.1. Taxation of chargeable gains
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For the purpose of UK tax on chargeable gains, the purchase of Shares on a placing will be regarded
as an acquisition of a new holding in the share capital of the Company. To the extent that a
shareholder acquires Shares allotted to him, the Shares so acquired will, for the purpose of tax on
chargeable gains, be treated as acquired on the date of the purchase becoming unconditional.

The amount paid for the Shares will constitute the base cost of a Shareholder’s holding.

A disposal of all or any of the Shares may, depending on the circumstances of the relevant
shareholder give rise to a liability to UK taxation on chargeable gains. Shareholders will normally be
subject to UK taxation on chargeable gains, unless such holders are not residents in the UK.

(@)

(b)

6.2.

Individuals

Where an individual Shareholder disposes of Shares at a gain, capital gains tax will be levied
to the extent that the gain exceeds the annual exemption and after taking account of any
capital losses available to the individual.

For individuals, capital gains tax will be charged at 18 per cent. where the individual’s income
and gains are less than the upper limit of the income tax basic rate band. To the extent that
any chargeable gains, or part of any chargeable gain, aggregated with income arising in a tax
year exceed the upper limit of the income tax basic rate band, capital gains tax will be
charged at 28 per cent.

For trustees and personal representatives of deceased persons, capital gains tax on gains in
excess of the current annual exempt amount will be charged at a flat rate of 28 per cent.
Where a Shareholder disposes of the Ordinary Shares at a loss, the loss should be
available to offset against other current year gains or carried forward to offset against future
gains and may also be available to offset against taxable income in the current year
(depending upon, inter alia, the circumstances of the Company and the Shareholder).

Companies

Where a Shareholder is within the charge to corporation tax, a disposal of Shares may give
rise to a chargeable gain (or allowable loss) for the purposes of UK corporation tax,
depending on the circumstances and subject to any available exemption or relief. Corporation
tax is charged on chargeable gains at the rate applicable to that company. Indexation
allowance may reduce the amount of chargeable gain that is subject to corporation tax but
may not create or increase any allowable loss.

Taxation of dividends

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

(@)

Individuals

Shareholders (other than a company) receiving a dividend from the Company also receive a
notional tax credit in respect of the dividend of an amount equal to one-ninth of the amount of
the net dividend (which is 10 per cent. of the sum of the dividend and the tax credit). The
liability to United Kingdom income tax is calculated on the gross dividend income (i.e. the net
dividend received plus the notional 10 per cent. tax credit). The Budget of 8 July 2015 has laid
out plans as from 6 April 2016 for this notional tax credit to be abolished.

Until 5 April 2016 individual Shareholders whose income is within the basic rate tax band will
be subject to dividend income tax at the rate of 10 per cent., so that (after taking into account
the notional 10 per cent. credit) such Shareholders will have no further liability to income tax
on that dividend income.
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(b)

6.3.

Individual Shareholders who are subject to the higher rate of income tax will be subject to
dividend income tax at 32.5 per cent. After allowing for the 10 per cent. notional tax credit, a
higher rate taxpayer suffers an effective rate of 25 per cent. on the net dividend received.

Individual Shareholders who are subject to the additional rate of income tax will be subject to
dividend income tax at 37.5 per cent. After allowing for the 10 per cent. notional tax credit, an
additional rate taxpayer suffers an effective rate of 30.56 per cent. on the net dividend
received. Dividends payable to trustees and personal representatives of deceased persons
will be subject to dividend income tax at 37.5 per cent.

Shareholders who are not liable to income tax on the dividend income (or any part of it) may
not claim payment of the tax credit (or any part of it).

As from 6 April 2016 it is planned that a £5,000 per year Dividend Tax Allowance will be
introduced and dividend income above this allowance will be taxed at 7.5 per cent. for basic
rate taxpayers, 32.5 per cent. for higher rate taxpayers and 38.1 per cent. for additional rate
taxpayers.

Non-UK resident individual Shareholders will not generally be subject to UK tax on any
dividends received by the Company. Whether a Shareholder who is not resident in the United
Kingdom for tax purposes is entitled to a tax credit in respect of dividends paid by the
Company and to claim payment of any part of the tax credit will depend, in general, on the
provisions of any double taxation convention which exists between the Shareholder’s country
of residence and the United Kingdom. A non-UK resident Shareholder may also be subject to
foreign taxation on dividend income under their local law.

Companies

UK resident Shareholders who are not liable to UK income tax or whose liability to UK income
tax on the dividend and related tax credit is less than the tax credit (including pension funds,
charities and certain individuals) are not entitled to claim repayment of any part of the tax
credit associated with the dividend from HM Revenue and Customs.

UK resident corporate Shareholders which are “small companies” (for the purposes of UK
taxation of dividends) will not generally expect to be subject to UK corporation tax on
dividends from the Company. Other UK resident corporate Shareholders will not generally be
subject to UK corporation tax on dividends received from the Company as long as the
dividends fall within one of a number of statutory exemptions. Examples of dividends that fall
within an exemption are dividends paid on shares that are ‘ordinary share capital’ for UK tax
purposes and are not redeemable and dividends paid to a person holding less than 10 per
cent. of the issued share capital of the payer (or any class of that share capital) and who is
entitled to (i) less than 10 per cent. of the profits available for distribution to holders of the
issued share capital (or the relevant class of share capital) of the payer and (ii) would be
entitled on a winding up to less than 10 per cent. of the assets of the Company available for
distribution to holders of the issued share capital (or the relevant class of share capital) of the

payer.

Stamp Duty and Stamp Duty Reserve Tax (“SDRT”)

No UK stamp duty or SDRT will be payable by Shareholders on the allotment, issue or registration of

Shares.

Any subsequent conveyance or transfer on sale of Shares will usually be subject to UK stamp duty, at
the rate of 0.5 per cent. (rounded up to the nearest multiple of £5) of the amount or value of the
consideration paid. Stamp duty is normally paid by the purchaser. A charge to SDRT at the rate of 0.5
per cent. of the amount or value of the consideration paid will arise in relation to an unconditional
agreement to transfer Shares. SDRT is normally a liability of the purchaser. However, if within six
years of the date of the agreement (or, if the agreement was conditional, the date on which the
agreement became unconditional) a share transfer is executed pursuant to the agreement and is duly
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stamped (unless certified as exempt), the stamping of the transfer will normally cancel the SDRT
liability. Any SDRT already paid will be refunded.

A transfer of Shares effected on a paperless basis through CREST will generally be subject to SDRT
at the rate of 0.5 per cent. of the amount or value of the consideration paid. Euroclear UK & Ireland
Limited (Euroclear) will collect SDRT on relevant transactions settled through CREST and will account
for the SDRT to HM Revenue and Customs.

There will be no UK stamp duty or SDRT on a transfer of Shares into or out of CREST where such a
transfer is made for no consideration.

UK domestic law provides that where Shares are transferred to issuers of depositary receipts or
providers of clearance services (or their nominees or agents) UK stamp duty or SDRT may be
payable, broadly, at the higher rate of 1.5 per cent. of the amount or value of the consideration
payable or, in certain circumstances, 1.5 per cent. of the value of the Shares (rounded up to the
nearest multiple of £5 in the case of stamp duty). Following a decision of the European Court of
Justice, HM Revenue and Customs has confirmed that it will not seek to apply the 1.5 per cent. SDRT
charge where new shares are issued into an EU or non EU depositary receipt system or clearance
system.

Special rules apply to agreements made by market intermediaries and to certain sale and repurchase
and stock borrowing arrangements. Charities are exempt from UK stamp duty and SDRT on the
acquisition of shares.

6.4. Inheritance Tax

The Shares will be assets situated in the UK for the purposes of UK inheritance tax. A gift of such
assets by an individual shareholder, or the death of an individual shareholder, may give rise to a
liability to UK inheritance tax depending upon the shareholder’s circumstances and subject to any
available exemption or relief. A transfer of Shares at less than market value may be treated for
inheritance tax purposes as a gift of the Shares. Special rules apply to close companies, (as to which,
see section 6.5 below) and to trustees of certain settlements who hold Shares and such rules may
bring them within the charge to inheritance tax. The inheritance tax rules are complex and
Shareholders should consult an appropriate professional adviser in any case where those rules may
be relevant, particularly in (but not limited to) cases where Shareholders intend to make a gift of
Shares, to transfer Shares at less than market value or to hold Shares through a company or trust
arrangement.

6.5. Close Companies

The Company may, before and after the Offer, be a close company within the meaning of Part 10 of
the Corporation Tax Act 2010. As a result, certain transactions entered into by the Company or other
members of the Group may have certain tax implications for shareholders in the Company.
Shareholders should consult their own professional advisers on the potential impact of the close
company rules.

One potential implication is that transfers of value by the Company, or any of the companies in which
it owns (directly or indirectly) shares or certain other rights, may, in certain circumstances and subject
to applicable exemptions, be attributed to and so give rise to inheritance tax for individual
Shareholders who are domiciled or deemed to be domiciled in the UK and hold 5 per cent. or more of
the Shares, or for Shareholders whose estate is increased by the transfer. In addition, certain
transfers at an undervalue by the Company or certain members of the Group may result in a reduction
in the chargeable gains tax base cost of the shares for certain Shareholders.

6.6. Summary
The above is a summary of certain aspects of current law and practice in the UK. A Shareholder who

is in any doubt as to his or her tax position and/or who is subject to tax in a jurisdiction other than the
UK, should consult his or her professional adviser.
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7. Directors’ and Other Interests
7.1. Disclosure of Interest in Shares

A shareholder in a public company incorporated in England and Wales whose shares are admitted to
trading on the ISDX Growth Market is required to pursuant to Chapter 5 of the Disclosure and
Transparency Rules to notify the company of the percentage of his voting rights if the percentage of
voting rights which he holds as a shareholder or through his director or indirect holding of financial
instruments reaches, exceeds of falls below certain thresholds. Pursuant to Part 22 of the Act, the
Company is empowered by notice in writing to require any person whom the Company knows, or has
reasonable cause to believe to be or, at any time during 3 years immediately proceeding the date on
which the notice is issued, within a responsible time to disclose to the Company particulars of any
interest, rights, agreement or arrangements affecting any of the shares held by that person or in which
such other persons as aforesaid is interested.

7.2. Directors’ and Other Significant Interests in the Company’s Shares and Options

€) At the date of this Document, the interests of the Directors and their immediate family
members and persons connected with them (within the meaning of section 252 of the Act) in
the issued Shares of the Company all of which are legal and beneficial (so far as the
Directors are aware having made due and proper enquiry of such persons as are connected
with each Director) are as follows:

Name Number of Shares Percentage of issued shares
Donald Strang 74,000,000 0.96%
Hamish Harris 74,000,000 0.96%
Grant Roberts 37,000,000 0.48%
(b) As at the date of this Document, the Directors and their respective Connected Persons hold

the following options:

Name Date of Grant Number of Exercise Expiry Date
Shares covered Price
by the options

Donald Strang 15 November 2013 50,000,000 0.22p 14 November 2018
Hamish Harris 15 November 2013 50,000,000 0.22p 14 November 2018
Grant Roberts 15 November 2013 20,000,000 0.22p 14 November 2018

Further information in relation to the Option Deeds is set out in paragraph 12.7 of this Part IV.

(c) Save as disclosed in this Part IV, immediately following Admission, no Director, nor any
member of a Director’s family, is expected to have any interest, beneficial or non-beneficial,
in the issued Shares of the Company.

(d) Save for the Directors and their connected persons (within the meaning of section 252 of the
Act), at the date of this Document, so far as the Directors are aware, no person is directly or
indirectly interested in more than 3 per cent. of the issued Shares other than as set out
below:
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7.3.

Shareholders

Number of Shares

Percentage of
issued shares

SL Investment Management Limited 948,032,798 12.25%
Wealth Nominee Limited 559,411,597 7.23%
Barclays Share Nominees Limited 528,072,690 6.82%
HSDL Nominees Limited 514,654,274 6.65%
Hargreaves Lansdown (Nominees) Limited 429,733,601 5.55%
Mrs Viktoriia Maslennikova 400,000,000 5.17%
TD Direct Investing Nominees (Europe) Limited 370,868,260 4.79%
Beaufort Nominees Limited 337,498,843 4.36%
Investor Nominees Limited 305,468,694 3.95%
JIM Nominees Limited 290,147,611 3.75%
Ferlim Nominees Limited 288,166,667 3.72%
HSBC Client Holdings Nominee (UK) Limited 278,802,748 3.60%

Save as described above, the Directors are not aware of any person who, directly or
indirectly, jointly or severally, exercises or could exercise control over the Company nor are
there any arrangements the operation of which may at a later date result in a change of
control of the Company. None of the persons listed above as Shareholders has voting rights
which are different from the voting rights of other holders of Shares.

Directors’ Remuneration and Service Agreements

The Directors have the following service contracts or letters of appointment with the Company,
conditional on Admission:

(@)

(b)

(©)

Grant Roberts

Grant Roberts was appointed as a Non-Executive Director of the Company by a letter of
appointment dated 16 February 2016 which provides for remuneration conditional on
Admission of £9,000 per annum. The engagement is terminable on one (1) month’s written
notice by either party. Mr Roberts is subject to confidentiality undertakings.

Hamish Harris

Hamish Harris was appointed as an Executive Director of the Company pursuant to a service
agreement dated 8 January 2015 under which he is to be paid a salary of £36,000 per
annum. His appointment shall continue for a minimum term of 12 months and thereafter until
terminated by either party on 6 months’ notice in writing to the other, or the agreement
terminates due to unsatisfactory performance or he is not re-elected at future annual general
meetings of the Company where he is required to offer himself up for re-election in
accordance with the Articles of Association of the Company.

Donald Strang

From Admission, Donald Strang will be appointed as a Non-Executive Director of the
Company by a letter of appointment dated 16 February 2016 which will provide for
remuneration conditional on Admission of £9,000 per annum. The engagement is terminable
on one (1) month’s written notice by either party. Mr Strang is subject to confidentiality
undertakings.
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Save as stated above, there are no service agreements or letters of appointment existing or
proposed between any of the Directors and the Company which are not terminable within six months
by the Company without payment of compensation (other than statutory compensation).

7.4. Loans and Guarantees

Save as stated above, there are no loans or guarantees provided by the Company for the benefit of
any of the Directors nor are there any loans or guarantees provided by any of the Directors of the
Company.

7.5. Directors’ Interests in Transactions

Save as disclosed in this Document, no Director has or has had any interest in any transaction which
is of an unusual nature, contains unusual terms or is significant in relation to the business of the
Company and which was effected during the current or immediately preceding financial year or during
any earlier financial year and remains in any respect outstanding or unperformed.

7.6. Directors’ Interests in Assets

Save as disclosed in this Document, no Director has or has had any interest, whether direct or indirect
in any assets which have been acquired by, disposed of by, or leased to, the Company or which are
proposed to be acquired by, disposed of by, or leased to, the Company.

7.7. Directors’ Conflicts of Interest

In respect of the Directors, there are no conflicts of interest between any duties they have to the
Company and their private interests and/or other duties they may have.

7.8. Further Information Concerning the Board
€) In addition to their directorships of the Company, the Directors hold, and have previously held

during the five years preceding the date of this Document, the following directorships or
partnerships:

Current directorships/partnerships | Previous directorships/partnerships

Donald Strang Doriemus plc LGO Energy plc (formerly Leni Gas &
Stellar Resources plc Qil plc)
AfriAg plc Leni Trinidad Itd
Rare Earth Minerals plc Compania Petrolifera de Sedano S.L.
Evocutis plc Naturally Wright Itd

Central African Investments plc
Jubilee Gold Itd

Rare Earth Resources Itd

Solo Oil plc

Stillwater Property Itd

Leni Gas Cuba Itd

Octagonal plc

Polemos plc

UK Oil & Gas Investments plc
UKOG Weald Itd

UKOG (GB) Itd

UKOG Solent Itd

Hamish Harris

Doriemus plc

Marlin Atlantic Finance Itd
Polemos plc

AfriAg plc

Veandercross Itd
Evocutis plc

Galleon Holdings plc
Atlantis Solutions Itd
Shunt Resources Itd
Octagonal plc

Grant Roberts

Doriemus plc

Horse Hill Developments Itd
Newgate Private Equity llp
Rodin Capital Itd

Longwood Partners llp

CSP Topic llp

Hollyport Management Limited
Hollyport Capital LLP
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Newgate CSP Partners llp Hollyport Limited
Octagonal plc

(b) No Director;
0] has any unspent convictions in relation to fraudulent or indictable offences; or

(ii) has been bankrupt or the subject of an individual voluntary arrangement, or has had a
receiver appointed to any asset of such Director; or

(iii) has been a director of any company which, while he was a director or within 12
months after he ceased to be a director, had a receiver appointed or went into
compulsory liquidation, creditors voluntary liquidation, administration or company
voluntary arrangement, or made any composition or arrangement with its creditors
generally or with any class of its creditors; or

(iv) has been a partner of any partnership which, while he was a partner or within 12
months after he ceased to be a partner, went into compulsory liquidation,
administration or partnership voluntary arrangement, or had a receiver appointed to
any partnership asset: or

(v) has had any public criticism and/or sanction by statutory or regulatory authorities
(including designated professional bodies); or

(vi) has been disqualified by a court from acting as a director of a company or from acting
in the management or conduct of the affairs of any company.

8. Remuneration of Key Personnel

The aggregate amount of remuneration paid or accrued (including contingent or deferred
compensation) and benefits in kind granted to the Directors by the Company during the financial
period ending on 31 December 2015 was £81,000.

9. Working Capital

In the opinion of the Directors, having made due and careful enquiry, the working capital available to
the Company will be sufficient for its present requirements, that is for at least 12 months from the date
of Admission.

10. Litigation

The Company is not, nor has at any time in the 12 months immediately preceding the date of this
Document been, involved in any governmental, legal or arbitration proceedings, and the Company is
not aware of any governmental, legal or arbitration proceedings pending or threatened by or against
the Company, nor of any such proceedings having been pending or threatened at any time in the 12
months immediately preceding the date of this Document, in each case which may have, or have had
in the recent past, a significant effect on the Company’s financial position or profitability.

11. Employees

As at the date of this Document the Company has one employee, being Hamish Harris, the
Company’s executive Director.

12. Material Contracts
The following contracts, not being contracts entered into in the ordinary course of business, have
been entered into by the Company during the two years immediately preceding the date of this

Document and contain any provision under which the Company has any obligation or entitlement
which is material at the date of this Document:
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Agreements Relating to Horse Hill i PEDL 137 and PEDL 246

(@)

(b)

First Horse Hill BTS

On 10 January 2014, the Company and HHDL entered into a binding terms sheet
pursuant to which the Company agreed to acquire an initial 7.5 per cent. shareholding
in HHDL. At the date of the First Horse Hill BTS, HHDL had an agreement with
Magellan Petroleum to farm in to a 65 per cent. participating interest in Horse Hill
(which has since been taken up by HHDL) (“Magellan Agreement”).

The consideration payable by the Company to acquire an initial 7.5 per cent.
shareholding in HHDL was as follows:

0] £10,000 to be paid within 7 days of execution of the First Horse Hill BTS;

(i) £50,000 to be utilised by HHDL toward the costs of drilling and constructing a
7,600 foot well on PEDL 137 (“Horse Hill Well”); and

(i) £390,000 worth of cash calls to be advanced to the operator of Horse Hill and
which reflect the cash calls to be made under the Magellan Agreement for the
drilling of the Horse Hill Well.

On payment by the Company to HHDL of the abovementioned consideration, it was
agreed by the parties that the HHDL shares would be fully paid up and that any
failure by the Company to pay such consideration would result in the forfeiture of the
HHDL shares.

Under the First Horse Hill BTS, HHDL and the Company agreed to enter into a formal
agreement to reflect the Company’s rights to acquire an initial 7.5 per cent. interest in
HHDL. Details of such agreement are set out in the Horse Hill Investment Agreement,
as described in paragraph 12.1(c) below.

Horse Hill (which includes PEDL 137 and PEDL 246) is now 65 per cent. held by
HHDL and 35 per cent. held by Magellan Petroleum.

Second Horse Hill BTS
Further to the First Horse Hill BTS, on 3 March 2014, the Company and HHDL
entered into an additional binding terms sheet pursuant to which the Company

agreed to acquire a further 2.5 per cent. shareholding in HHDL.

The consideration payable by the Company to acquire a further 2.5 per cent.
shareholding in HHDL was as follows:

0] £3,333 to be paid within 7 days of the execution of the First Horse Hill BTS;

(i) £16,666 to be utilised by HHDL toward the costs of the Horse Hill Well; and

(iii) £130,000 worth of cash calls to be advanced to the operator of Horse Hill and
which reflect the cash calls to be made under the Magellan Agreement for the
drilling of the Horse Hill Well.

On payment by the Company to HHDL of the abovementioned additional
consideration, it was agreed by the parties that the HHDL shares would be fully paid
up and that any failure by the Company to pay such additional consideration would
result in the forfeiture of the HHDL shares.

Under the Second Horse Hill BTS, HHDL and the Company agreed to enter into a
formal agreement to reflect the Company’s rights to acquire an additional 2.5 per
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()

cent. interest in HHDL. Details of such agreement are set out in the Horse Hill
Investment Agreement, as described in paragraph 12.1(c) below.

Horse Hill Investment Agreement

Pursuant to the Horse Hill Investment Agreement dated 15 September 2014 between:
(1) HHDL; (2) the Company; (3) Angus Energy Limited; and (4) a syndicate of other
investors, the Company agreed to pay to HHDL a total £600,000 (being the combined
consideration under the First Horse Hill BTS and Second Horse Hill BTS) in
consideration for the allotment and issue of 100 shares in HHDL equal to 10 per cent.
of the issued share capital of HHDL.

The provisions of the Horse Hill Investment Agreement include requirements to
participate in cash calls by HHDL (by way of shareholder loans) or to suffer dilution in
the event of non-participation. There are certain reserved matters and restrictions on
the actions HHDL can take without approval of the parties other than Angus Energy
Limited, and those other parties have the right to appoint at least half of the directors
of the board of HHDL.

Third parties must enter into a deed of adherence to the Horse Hill Investment
Agreement before they can acquire shares in HHDL. The articles of association of
HHDL include “tag along” and “drag along” rights, pursuant to which:

0] a shareholder in HHDL holding more than 50 per cent. of the shares wishing
to sell such shares to a bona fide purchaser on arm’s length term must notify
all the other shareholders, and ensure that the proposed purchaser offers to
purchase the shares held by all the other shareholders at the same price and
on the same terms (the “tag along” right); and

(i) a seller wishing to transfer all (but not some only) of its shares representing
more than 50 per cent. of the shares to a bona fide purchaser may require all
the other shareholders to sell their shares to the proposed purchaser at the
same price and the on the same terms.

The Company gave certain warranties and undertakings under the Horse Hill
Investment Agreement which are considered customary for an agreement of this
nature.

From completion, the share capital of HHDL was held as follows:

Name Shares in HHDL Relevant Interest
Angus Energy 400 40%
Doriemus 100 10%

Aggregate holding of the 500 50%

syndicate of investors

Agreements Relating to Brockham i PL 235

(@)

Brockham BTS

On 2 December 2013, the Company and Angus Energy entered into the Brockham
BTS pursuant to which Angus Energy agreed to assign to the Company an initial 10
per cent. participating interest in PL 235.

The consideration payable by the Company to Angus Energy to acquire an initial 10
per cent. participating interest in PL 235 was as follows:
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0] £5,000 to be paid within 7 days of the execution of the Brockham BTS;

(i) 130,000,000 Shares in the Company to be issued within 10 days of the
execution of the Brockham BTS;

(iii) £100,000 to be paid on the entry by the parties into a formal farm-out
agreement (being the Brockham Farm-Out Agreement); and

(iv) 10% of the cash calls made by Angus Energy (as operator) for the purposes
of drilling any new well or side-track at Brockham (“New Well Cash Call”)
provided that if the Company’s share of the New Well Cash Call:

(A) exceeds £100,000, Angus Energy would pay any amount over
£100,000; or

(B) is less than £100,000, the Company would pay £100,000 to Angus
Energy irrespective of the value of its share of the New Well Cash
Call.

The parties agreed to enter into a formal farm-out agreement (being the Brockham
Farm-Out Agreement) to fully document the terms of the Brockham BTS and the
Company’s right to acquire an initial 10 per cent. participating interest in PL 235.

Brockham Farm-Out Agreement

In January 2014, the Company and Angus Energy entered into the Brockham Farm-
Out Agreement pursuant to which Angus Energy agreed to assign to the Company an
initial 10 per cent. participating interest in PL 235. The consideration for the
assignment was the payment by the Company to Angus Energy of £100,000.

From the date of the Brockham Farm-Out Agreement, the Company and Angus
Energy agreed to bear and pay their respective share of any joint account costs
proportional to their participating interests in PL 235. Further, the parties agreed that
any request for an advancement of cash by the operator under the Brockham JOA
(“Cash Call”) must be paid in accordance with each parties proportional participating
interests in PL 235, provided that if the Company’s share of the Cash Call:

0] exceeds £100,000 in aggregate, the Company would only bear and pay
£100,000 and Angus Energy would pay any excess over £100,000; and

(i) is less than £100,000 in aggregate, the Company would bear and pay
£100,000 and Angus Energy’s share of the Cash Call would be reduced
accordingly.

The Brockham Farm-Out Agreement provides that each party is entitled to its
participating interest share of any petroleum produced under the Brockham JOA.
Additionally, if the Company fails to pay the consideration of £100,000 or any Cash
Call required to be paid, the Company shall cease to be entitled to any petroleum
produced under the Brockham JOA.

From completion, the participating interests in PL 235 (and the Brockham JOA (as
varied)) was as follows:

Name Participating Interest
Angus Energy 60%
Doriemus 10%
Brockham Capital Limited 10%
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Terrain Energy Limited 20%

In order to validly assign the 10 per cent. participating interest in PL 235 (and the
rights, obligations and liabilities thereto), the Company, Angus Energy and other
interested parties executed a deed of assignment and a deed of novation respectively
on 25 June 2014.

Brockham JOA (as varied)

On 16 August 2013, Angus Energy and Terrain Energy Limited entered into the
Brockham JOA in respect of PL 235. The Brockham JOA regulates operations over
the Brockham Oil Field and defines the participants’ respective rights, interests,
duties and obligations in connection with PL 235 and any petroleum produced under
it. The Brockham JOA is deemed to have commenced on 30 June 2013 and
continues for so long as PL 235 remains in force and all joint property has been
disposed of, all decommissioning completed and a final settlement has been made
between the participants.

Under the Brockham JOA, Angus Energy agreed to act as operator of Brockham. It
was agreed that Angus Energy may only resign by giving not less than 180 days
notice or, in the event it agrees to assign its entire interest in PL 235, by giving not
less than 90 days notice (unless otherwise agreed by the joint operating committee
established under the Brockham JOA (“Brockham JOC”)). Additionally, the
Brockham JOC may remove Angus Energy as operator:

0] with not less than 90 days notice if it is of the opinion that Angus Energy has
committed any material breach of the Brockham JOA (which is not remedied
within 28 days) or if its participating interest in PL 235 falls below 15 per cent.
(unless it remains the largest interest at the time); or

(i) immediately if (inter alia) Angus Energy becomes insolvent, applies to be
wound up, applies to any court, tribunal or authority for the appointment of an
administrator or receiver, ceases to hold an interest in PL 235, has committed
an act of wilful misconduct or the Secretary of State for Energy (UK)
withdraws his approval of Angus Energy as operator.

Where a party fails to pay its full share of any costs and other liabilities for which it is
responsible, then that participant’s rights under the Brockham JOA are suspended.
Additionally, if the default continues for more than 60 days then its interest may be
forfeited to the non-defaulting participants.

The Brockham JOA originally recorded the interests held by the participants in PL
235 as being:

Name Participating Interest
Angus Energy 80%
Terrain Energy Limited 20%

The interests held by the participants in PL 235 and their respective proportional
rights and obligations under the Brockham JOA was subsequently varied by the
Brockham Farm-Out Agreement as follows:

Name Participating Interest
Angus Energy 60%
Doriemus 10%
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Brockham Capital Limited 10%

Terrain Energy Limited 20%

The Brockham JOA provided that no transfer of any interest in PL 235 shall be made
by any party without the prior written consent of the non-transferring participants or
which would result in the transferor or the transferee holding a participating interest in
PL 235 of less than 5 per cent.

12.3. Agreements Relating to Lidsey i PL 241

(@)

(b)

Lidsey BTS

On 18 October 2013, the Company and Angus Energy entered into the Lidsey BTS
pursuant to which Angus Energy agreed to assign to the Company an initial 10 per
cent. participating interest in PL 241. Additionally, Angus Energy granted an option to
the Company to acquire a further 15 per cent. participating interest in PL 241
following completion of the Lidsey Farm-Out Agreement.

The consideration payable by the Company to Angus Energy to acquire an initial 10
per cent. participating interest in PL 241 was as follows:

0] £10,000 to be paid within 7 days of the execution of the Lidsey BTS

(i) 100,000,000 Shares in the Company to be issued within 10 days of the
execution of the Lidsey BTS;

(iii) £230,000 to be paid on the entry by the parties into a formal farm-out
agreement (being the Lidsey Farm-Out Agreement);

(iv) 20% of the cash calls made for the purposes of drilling any new well at Lidsey
(“Lidsey Well”), thereby entitling the Company to a 10 per cent. participating
interest in the Lidsey Well; and

(v) 10% of the cash calls made for the purposes of drilling any further new wells
at Lidsey (“Additional Lidsey Wells”), thereby entitling the Company to a 10
per cent. participating interest in any Additional Lidsey Wells.

Failure by the Company to pay any cash calls within 7 days (unless otherwise agreed
by the parties) for the Lidsey Well or any Additional Lidsey Wells will result in the
Company having no participating interest in that relevant well being drilled or
completed.

Lidsey Farm-Out Agreement

On or about 30 October 2013, the Company, Angus Energy and Angus Energy
Limited executed a farm-out agreement (“Original Agreement”) whereby Angus
Energy assigned an initial 10 per cent. participating interest in PL 241 and also
granted an option to the Company to acquire a further 15 per cent. participating
interest in PL 241 (“Original Option”).

On 21 November 2013, being the date of the Lidsey Farm-Out Agreement, Angus
Energy held a 90 per cent. participating interest and the Company held a 10 per cent.
participating interest. Pursuant to the Lidsey Farm-Out Agreement, Angus Energy
agreed to assign to the Company a further 10 per cent. participating interest in PL
241. The consideration for the assignment was the payment by the Company to
Angus Energy of:

0] 100,000,000 Shares in the Company on execution of the Lidsey Farm-Out
Agreement;
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(i) £10,000 on or before 15 November 2013;

(iii) £40,000 on or before 22 November 2013;

(iv) £50,000 on or before 31 December 2013; and
(V) £50,000 on or before 31 January 2014.

It was agreed by the parties that the Company would bear and pay 30 per cent. of the
joint account costs in respect of the first new well drilled at Lidsey and shall be
entitled to a 30 per cent. share of any petroleum produced by the first well drilled at
Lidsey. Additionally, it was agreed that the Company would bear and pay 20 per cent.
of the joint account costs in respect of any additional wells drilled at Lidsey and shall
be entitled to a 20 per cent. share of any petroleum produced by any additional wells
drilled at Lidsey.

Subject to the above, the Lidsey Farm-Out Agreement provides that each party is
entitled to its participating interest share of any petroleum produced under the Lidsey
JOA. Further, the Company and Angus Energy agreed to bear and pay their
respective share of any joint account costs proportional to their participating interests
in PL 241.

On execution of the Lidsey Farm-Out Agreement, the Original Option was terminated
and a new option was agreed pursuant to which Angus Energy granted to the
Company the right to acquire a further 5 per cent. participating interest in PL 241.

From completion, the participating interests in PL 241 (and the Lidsey JOA (as
varied)) was as follows:

Name Participating Interest
Angus Energy 80%
Doriemus 20%

In order to validly amend the terms of the Original Agreement and to assign a further
10 per cent. participating interest in PL 241 (and the rights, obligations and liabilities
thereto), the Company, Angus Energy and the Secretary of State for Energy (UK)
executed a deed of assignment on 9 January 2014, pursuant to which the Company
acquired such interests for an aggregate consideration of £380,000 and 100 million
Shares in the Company.

Lidsey JOA (as varied)

On 30 October 2013, the Company and Angus Energy entered into the Lidsey JOA in
respect of PL 241. The Lidsey JOA regulates operations over the Lidsey Oil Field and
defines the participants’ respective rights, interests, duties and obligations in
connection with PL 241 and any petroleum produced under it. The Lidsey JOA is
deemed to have commenced on 30 October 2013 and continues for so long as PL
241 remains in force and all joint property has been disposed of, all decommissioning
completed and a final settlement has been made between the participants.

Under the Lidsey JOA, Angus Energy agreed to act as operator of Lidsey. It was
agreed that Angus Energy may only resign by giving not less than 180 days notice or,
in the event it agrees to assign its entire interest in PL 241, by giving not less than 90
days notice (unless otherwise agreed by the joint operating committee established
under the Lidsey JOA (“Lidsey JOC”)). Additionally, the Lidsey JOC may remove
Angus Energy as operator:
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0] with not less than 90 days natice if it is of the opinion that Angus Energy has
committed any material breach of the Lidsey JOA (which is not remedied
within 28 days) or if its participating interest in PL 241 falls below 15 per cent.
(unless it remains the largest interest at the time); or

(ii) immediately if (inter alia) Angus Energy becomes insolvent, applies to be
wound up, applies to any court, tribunal or authority for the appointment of an
administrator or receiver, ceases to hold an interest in PL 241, has committed
an act of wilful misconduct or the Minister for the Department of Energy and
Climate Change (UK) withdraws his approval of Angus Energy as operator.

Where a party fails to pay its full share of any costs and other liabilities for which it is
responsible, then that participant’s rights under the Lidsey JOA are suspended.
Additionally, if the default continues for more than 60 days then its interest may be
forfeited to the non-defaulting participants.

The Lidsey JOA originally recorded the interests held by the participants in PL 241 as

being:
Name Participating Interest
Angus Energy 90%
Doriemus 10%

Subsequent to the execution of the Lidsey Farm-Out Agreement, on 22 November
2013 the Company and Angus Energy executed a deed of variation which set out the
parties amended patrticipating interests in PL 241 as follows:

Name Participating Interest
Angus Energy 80%
Doriemus 20%

The Lidsey JOA provided that no transfer of any interest in PL 241 shall be made by
any party without the prior written consent of the non-transferring participants or
which would result in the transferor or the transferee holding a participating interest in
PL 241 of less than 5 per cent.

GGO Subscription Letter

On 11 September 2015, the Company acquired 19,230,769 ordinary shares in the share
capital of GGO for the sum of £250,000, representing 2.82 per cent. of the issued share
capital of GGO. The GGO Subscription Letter contained certain warranties and
representations given by the Company in favour of GGO which are considered customary for
a subscription letter of this nature.

Lock-in Agreement

In accordance with the ISDX Rules, each of the Directors (and their related parties as defined
in the ISDX Rules) on 29 February 2016, entered into a lock-in undertaking with the Company
and Cairn pursuant to which they have undertaken not to dispose of any interest in Shares (or
any interest in Shares arising through the exercise of share options) which they may have on
Admission for 12 months following Admission except in certain restricted circumstances
permitted by the ISDX Rules, and thereafter for a further 12 months only to dispose of any
interest in Shares following consultation with the Company and Cairn in order to maintain an
orderly market for the Shares.
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Registrar Agreement

The Company and the Registrar have entered into the Registrar Agreement dated on or
around 4 November 2013 pursuant to which the Registrar has agreed to act as registrar to the
Company and to provide transfer agency services and certain other administrative services to
the Company in relation to its business and affairs.

Under the Registrar Agreement, the Registrar is entitled to receive, inter alia, a register
maintenance fee of £1.25 per Shareholder or a minimum £400 per quarter (whichever is
greater) and a transfer activity fee of £1 per CREST transfer or £2.50 for each non-market
transfer (as the case may be). In addition to the above fees, the Registrar is entitled to
reimbursement for all out-of-pocket expenses incurred by it in the performance of its services.

The Registrar Agreement shall continue in force until terminated upon written notice by either
party, by giving not less than six months’ written notice. In addition, the agreement may be
terminated as soon as reasonably practicable if either party (i) commits a material breach of
the agreement which has not been remedied within 30 days of a notice requesting the same;
or (ii) goes into liquidation (except voluntary) or becomes bankrupt or insolvent. The Registrar
may terminate the Registrar Agreement with immediate effect at any time with notice if the
Company fails to pay any sum due under the Registrar Agreement within 30 days of such
sum being due.

The Registrar agrees not to disclose any confidential information obtained by it in connection
with the operation of the Registrar Agreement without the prior written consent of the
Company (except as required by law).

Option Deeds

Pursuant to Option Deeds entered into by the Company and each of the Directors and David
Roxburgh (a previous director of the Company who resigned on 30 September 2014)
respectively on 15 November 2013, the Company granted:

€) 50,000,000 options to Donald Strang;

(b) 50,000,000 options to Hamish Harris;

(© 20,000,000 options to Grant Roberts; and
(d) 20,000,000 options to David Roxburgh.

The terms of the Option Deeds provide that the options may be exercised in whole or part by
the relevant Director at any time from Admission up to midnight on 14 November 2018 at an
exercise price of 0.22p each by the delivery of an exercise notice together with the aggregate
exercise price to the Company.

ISDX Corporate Adviser Agreement

On 29 February 2016, the Company and Cairn entered into an ISDX corporate adviser
agreement pursuant to which the Company appointed Cairn to act as its ISDX Corporate
Adviser to advise and assist the Company in respect of Admission and on an ongoing basis
as required by the ISDX Rules. Under the agreement, Cairn will receive from the Company an
annual retainer fee of £25,000 (conditional on Admission) in consideration for its services as
ISDX Corporate Adviser. The agreement contains indemnities and warranties given by the
Company to Cairn and certain undertakings provided by the Company in respect of, inter alia,
compliance with all applicable laws and regulations. Cairn’s appointment as ISDX Corporate
Adviser shall continue for an initial period of 12 months unless terminated for reason prior to
such date in accordance with the terms of the agreement and thereafter until terminated by
either Cairn or the Company giving the other three months’ notice in writing.
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12.9. Broker Agreement

On 15 September 2015, the Company and Optiva Securities entered into a broker agreement
pursuant to which Optiva Securities agreed to act as broker to the Company on an ongoing
and non-exclusive basis in consideration for an annual retainer of £25,000 per annum (plus
VAT) to be paid in quarterly instalments in advance. In addition, the Company has agreed to
pay all out of pocket expenses properly incurred by Optiva Securities in connection with the
performance of its obligations under the broker agreement, with any expenses over £500
requiring the written consent of the Company.

Optiva Securities’ appointment as broker shall continue for a minimum term of 12 months and
thereafter until terminated by either party on three (3) months’ notice in writing to the other, or
the agreement terminates immediately due to an material breach of the terms of the
agreement that is not remedied within 14 days.

The agreement contains standard warranties and indemnities given by the Company to
Optiva Securities.

12.10. Introduction Agreement

On 29 February 2016, the Company, the Directors and Cairn entered into the Introduction
Agreement pursuant to which Cairn, subject to certain conditions, including Admission taking
place on or before 15 March 2016, agrees to act as the Company’s ISDX Corporate Adviser.
Under the Introduction Agreement, the Company agrees to pay to Cairn a corporate finance
fee, payable on Admission.

The Company has agreed to pay all other costs and expenses relating to the application for
Admission. The Introduction Agreement contains certain warranties given by the Directors
and the Company, and indemnities given by the Company in favour of Cairn. It also contains
provisions entitling Cairn to terminate the agreement prior to Admission if, among other
things, a breach of any of the warranties occurs or on the occurrence of an event
fundamentally and adversely affecting the position of the Company. The liability of the
Company under the warranties and indemnities is not subject to a financial limit, but the
liability of each of the Directors is subject to maximum financial limits.

13. Related Party Transactions

Save as disclosed above and set out in Part Ill, there are no related party transactions that the
Company has entered into during the period covered by the historical financial information set out in
Part 11l up to the date of this Document.

14, Persons Responsible

The Directors, whose names appear on page 6 of this Document, accept responsibility for the
information contained in this Document. To the best of the knowledge and belief of the Directors (who
have taken all reasonable care to ensure that such is the case), the information contained in this
Document is in accordance with the facts and contains no omission likely to accept its impact.
Chapman Davis LLP accepts responsibility for their report contained in Part 11l of this Document.

15. Accounts

The accounting reference date of the Company is 31 December in each year. The Company will
publish its audited accounts for the year ended 31 December 2015 by 31 March 2016. The Company
will notify unaudited interim accounts for the six months ended 30 June 2016 by 30 September 2016.

16. Issue of New Shares

Pursuant to the authority granted by Shareholders at the Company’s annual general meeting held on

24 July 2015, for the purposes of section 551 of the Act, the Directors are authorised to issue Shares
in the Company up to a maximum aggregate nominal amount of £100,000. At the same annual
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general meeting, Shareholders approved the dis-application of statutory rights of pre-emption in
respect of the allotment of equity securities for cash under section 561(1) of the Act for the same
amount. However, there are certain restrictions on the issue of Shares as set out in paragraph 4 of

this Part IV.
17. General
17.1. Chapman Davis LLP has given and not withdrawn its written consent to the inclusion in this

17.2.

17.3.

17.4.

17.5.

17.6.

17.7.

17.8.

17.9.

17.10.

17.11.

Document of its report as set out in Part Ill of this Document and to the issue of this
Document with the inclusion of its name and the references to its name in the form and
context in which it appears. Chapman Davis LLP is a member of the Institute of Chartered
Accountants in England and Wales.

Cairn has given and not withdrawn its written consent to the issue of this Document with the
inclusion of its name and the references to its name in the form and context in which is
appears. Cairn, which is authorised and regulated by the Financial Conduct Authority, has its
registered office at 61 Cheapside, London EC2V 6AX.

Optiva Securities has given and not withdrawn its written consent to the issue of this
Document with the inclusion of its name and the references to its name in the form and
context in which is appears. Optiva Securities, which is authorised and regulated by the
Financial Conduct Authority, has its registered office at 2 Mill Street, Mayfair, London W1S
2AT.

The estimated amount of the expenses of Admission, including registration and ISDX fees,
printing, advertising and distribution costs, legal and accounting fees and expenses, which
are all payable by the Company is £75,500 (exclusive of VAT).

The financial information contained in this Document does not constitute full statutory
accounts as referred to in section 240 of the Act. No further statements or accounts have
been prepared nor delivered to the Registrar of Companies for the Company.

Other than as disclosed in this Document, there has been no significant change in the
financial or trading position of the Company since 30 June 2015, being the date on which the
report contained in Part Il of this Document was made up.

Save in connection with the application for Admission, or as otherwise disclosed in this
Document, none of the Existing Shares have been admitted to dealings on any recognised
investment exchange and no application for such admission has been made and it is not
intended to make any other arrangements for dealings in such shares on any such
exchange.

Save as disclosed in this Document, no person (other than the professional advisers referred
to in this Document and trade suppliers) has received any fees, securities in the Company or
other benefit with a value exceeding £10,000, directly or indirectly, from the Company during
the 12 months preceding the date of this Document or has entered into any contractual
arrangement to receive from the Company, directly or indirectly, any such fees, securities or
other benefit in the future.

Save as disclosed in this Document, there are no Company investments in progress which
are or may be significant.

The Shares have not been sold, nor are they available, in whole or in part, to the public in
conjunction with the application for Admission.

Save as disclosed in this Document, no payment (including commissions) discounts,
brokerages or other special terms has been or is to be paid or given to any promoter of the
Company or granted in connection with the issue or sale of any share or loan capital of the
Company.
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17.12. There are no arrangements in place under which further dividends are to be waived or
agreed to be waived.

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

18. Availability of Admission Document
Copies of this Document are available during normal business hours on any weekday (Saturdays and

public holidays excepted) free of charge from the Company’s registered office, at the office of Cairn
for a period of one month after Admission and may also be downloaded from the Company’s website.

90



