SO T I
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this document and what action to take, you should immediately consult your stockbroker, bank

manager, solicitor, acccuntant or other independent financial adviser authorised under the Financial Services Act 1986
who specialises in advising on the acquisition of shares and other securities.

The Company and the Directors, whose names are set out on page 4 of this document, accept responsibility for the information
contained in this document. To the best of the knowledge and belief of the Directors, who have taken all reasonable care to
ensure that such is the case, the information contained in this document i3 in agcordance with the facts and does not omit
anything likely to affect the import of such information.

Application has been made for the Ordinary Shares of Bidtimes PL.C to be admitted to trading on the Alternative
Investment Market of the London Stock Exchange PLC (“AIM™). Tt is expected that Admission will become effective
and that dealings in the Ordinary Shares will commence on 4 July 2000. AIM is a market designed primarily for
emerging or smaller companies to which a higher investment risk than that associated with established companies
tends to be attached. A prospective investor should be aware of the potential risks in investing in such companies and
make the decision to invest only after careful consideration and consultation with his or her own independent financial
adviser. Your attentien is drawn to the section headed “Risk Factors” on page 11.

The rules of AIM are less demanding than those of the Official List, 1t is emphasised that no application is being made
for admission of these securities to the Official List. Further, the UK Listing Authority has not itself approved the
contents of this document, The Ordinary Shares are not traded on any other recognised investment exchange and no
application has been made or will be made for admission to trading on any other such exchange.

A copy of this document, which comprises a prospectus relating to the Company drawn up in accordance with the
Public Offers of Securities Regulations 1995 (“POS Regulations”) and the AIM Rules, has been delivered to the Registrar of )(
Companies irn England and Wales for registration in accordance with Regulation 4(2) of the POS Regulations.

(Incorporated and registered in England and Wales under the Companies Act 1985 registered no. 3934451) e

BIDTIMES PLC — | ==

Placing of 4,100,000 Ordinary Shares of Sp each
at a price of 25p per share

and
Admission to trading on the Alternative Investment MarkLat
By ‘
Nominated Adviser : Nominated Broker .
Brown, Shipley & Co. Limited Henry Cooke

Brown, Shipley & Co. Limited and Henry Cooke, which are each regulated by The Securities and Futures Authority Limited,
are acting as nominated adviser and nominated broker respectively to Bidtimes PLC. Under the AIM Rules, a nominated
adviser has certain responsibilities to the London Stock Exchange PLC which are less onerous than the responsibilities of a
sponsor of a company applying for its securities to be admitted to the Official List. In accordance with the AIM Rules, Brown,
Shipley & Co. Limited has confirmed to the London Stock Exchange PLC that it has satisfied itself that the Directors have
received independent advice and guidance as to the nature of their respeonsibilities and obligations under the AIM Rules and
that to the best of its knowiedge and belief, all relevant requirements of the AIM Rules (save for compliance with the general
duty of disclosure contained in Regulation 9 of the POS Regulations, in respect of which the nominated adviser is not required
to satisfy itself) have been complied with. In giving its confirmation to the London Stock Exchange PLC, Brown, Shipley &
Co. Limited has not made its own enquiries except as to matters which have come to its attention on which it considers it
necessary to safisfy itself. Neither Brown, Shiptey & Co. Limited nor Henry Cooke is acting for any other persons and neither
will be responsible to anyone other than Bidtimes PLC for providing the protections afforded to customers of Brown, Shipley
& Co, Limited and/or Henry Cooke or for providing advice in relation to the contents of this document and the application for
Admission. Neither Brown, Shipley & Co. Limited nor Henry Cooke has authorised any part of this document for the purposes
of Regulation 13{I)(g) of the POS Regulations. No liability is accepted by Brown, Shipley & Co. Limited or by Henry Cooke
for the accuracy of any information or opinions contained in, or for the omission of any material information from, this
document for which the Company and its Directors are solely responsible.

This document may not be distributed to persens within the United States, Canada, Japan, the Republic of Ireland or Australia
(including their territories, possessions and all areas subject to their jurisdiction) or any other country where its distribution

would require compliance by the Company with any governmental or regulatory procedure or any similar formalities. Any
such distribution may result in a violation of the relevant country’s securities laws.

Copies of this document which is dated 3 July 2000, will be available free of charge to the public during normal working hours
on any weekday (except Saturdays and public helidays} from the repistered office of the Company and from the offices of
Brown, Shipley & Co. Limited, One King Street, Manchester M2 6AW from the date of Admission for not less than 14 days.
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Definitions

The definitions set out below apply throughout this document, unless the context otherwise requires:

“Act”

“ Admission” or “Introduction”

“A[M”

“AIM Rules”

“billion”

“Board™” or “Directors”

“Brown Shipley”
“Brown Shipley Option”

“Company” or “Bidtimes”

“CREST”

“e-commerce”

“Henry Cooke”
“Internet”

“London Stock Exchange”

“Official List”
“Ordinary Shares”

“Placing”

“Placing Agreement”

“Placing Price”
“Placing Shares”
“POS Regulations”
“Regulations”

“Share Options”

“trillion”

“UK Listing Authority”

the Companies Act 1985, as amended

the admission of the Ordinary Shares to trading on AIM and such admission
becoming effective in accordance with the AIM Rules

the Alternative Investment Market of the London Steck Exchange

the tules of AIM contained in chapters 16 and 17 of the rules of the
London Stock Exchange

one thousand times a million

the directors of the Company whose names are set out on page 4 of this
document

Brown, Shipley & Ca. Limited, the nominated adviser te the Company

the option granted to Brown Shipley by the Company on 30 June 2000 to
subscribe for 2.94 per cent. of the ordinary share capital of the Company,
further details of which are set out in paragraph 9 of Part V of this document

Bidtimes PLC

the relevant system (as defined in the Regulations) in respect of which
CRESTCo Limited is the Operator (as defined in the Regulations)

the conduct of commerce over the Internet

Henry Cooke, a trading name of Brown Shipley, the nominated broker to
the Company

a worldwide network of computers, connected to the telecommunications
infrastructure, which exchange data using protocols

London Stock Exchange PL.C
the Official List of the UK Listing Authority
ordinary shares of 5p each in the capital of the Company

the proposed conditional placing of the Placing Shares described in this
document

the conditional agreement between (1) the Company, (2) the Directors and
(3) Brown Shipley further details of which are set out in paragraph 9 of Part
V of this document

25 pence per Ordinary Share

the 4,100,000 new Ordinary Shares which are the subject of the Placing
the Public Offers of Securities Regulations 1995 as amended

the Uncertificated Securities Regulations 1995

the options granted to the Directors, details of which are set out in paragraph
5 of Part V of this document

one million times 2 million

the Financial Services Authority acting in its capacity as the competent
authority for the purposes of Part IV of the Financial Services Act 1986




Directors, Secretary and Advisers

Directors Brian Samuel North (Chairman)
Russell Warren Stevens FCCA (Managing Director)
Nigel Brent Fitzpatrick (Non-Executive Director)

all of:

Meriden House,

75 Market Street,
Stourbridge,

West Midlands DY8 1AQ

Company Secretary Russell Warren Stevens FCCA
and Registered Office Meriden House

75 Market Street

Stourbridge

West Midlands DY8 1AQ

Nominated Adviser Brown, Shipley & Co. Limited
One King Street
Manchester M2 6AW

Nominated Broker Henry Cooke
One King Street
Manchester M2 6AW

Auditors and Grant Thornton
Reporting Accountants Heron House
Albert Square
Manchester M60 8GT

Solicitors to the Company Berwin Leighton
Adelaide House
London Bridge
London EC4R 9HA

Solicitors to Brown Shipley  Wacks Caller
Steam Packet House
76 Cross Street
Manchester M2 4JU

Registrars Neville Registrars Limited
18 Laurel Lane
Halesowen
West Midlands B63 3DA




Placing Statistics

Placing Price

Number of Ordinary Shares being issued under the Placing

Number of Ordinary Shares in issue following the Placing

Gross proceeds of the Placing

Net proceeds of the Placing

Market capitalisation following the Placing at the Placing Price
Number of Ordinary Shares under Share Option following Admission

Expected Timetable of Principal Events

Date of Publication of Prospectus

Dealings in Ordinary Shares to commence on AIM
Settlement of shares through CREST

Despatch of definitive share certificates

25p
4,100,000
5,100,000
£1,025,0600
£865,000
£1,275,000
450,000

3 July 2000
4 July 2000

4 July 2000

by 12 July 2000




Key Information

The following information is derived from and should be read in conjunction with the full text of this document.
All investors should read the whole document and not just rely on the key information set out below. In
particular, your attention is drawn to Part II which is entitled “Risk Factors”.

Bidtimes is a new company established to build, primarily through selected acquisition, a group providing
e-commerce solutions in the retail and distribution sectors exploiting commercial opportunities afforded

by the Internet;

The Board possesses the experience in mergers and acquisitions and in management and in the retail and
distribution sectors which shouid enable the Company to achieve its objectives;

Some potential targets have been identified although no discussions have advanced beyond a preliminary
stage;

Potential targets must demonstrate significant growth prospects, may require management guidance and
working capital to achigve their potential and should benefit by being part of a more substantial group

with quoted shares; and

The Company does not intend to incur significant fixed overheads or have significant staffing levels prior
to any acquisitions.



Part T — Information on Bidtimes

Background to the Establishment of the Company

Bidtimes is a company which was formed on 28 February 2000 to build, primarily through selected acquisition, a

group providing e-commerce solutions in the retail and distribution sectors exploiting the commercial
opportunities afforded by the Internet,

On Admission, the Company will have no trading business. However, it is the Directors’ intention to acquire

suitable businesses, principally in the Internet sector, using for some or all of the consideration, as appropriate,
the issue of new Ordinary Shares.

Immediately following the Placing and Admission, the authorised and fully paid issued share capital of the
Company will be as foliows:

Issued
Class of shares Authorised (fully paid)
£ Number £ Number
Ordinary Shares 400,000 8,000,000 255,000 5,100,000

The Internet Market

The Directors consider that the Intemet market can principally be broken down into four major sectors:

infrastructure (the hardware); applications (the softiware); intermediaries (on-line travel agents, brokerages etc)
and e-commerce (goods and services purchased on-line).

Research shows that global e-commerce has been forecast to grow from $111 billion (approximately £67 billion)
i 1999 to $1.3 trillion (approximately £788 billion) by 2003.

It is estimated that in 1999 there were around 48 million on-line users in Europe, but forecasters estimate that this
number will increase to around 82 million by the end of 2002 (Source: Merrill Lynch).

It is estimated that e-commerce could represent 10 per cent. to 15 per cent. of all retail sales in the US and Europe
in the next 5-10 years (Source: Merrill Lynch).

Internet penetration in the UK is estimated to be around 12,7 per cent. of all households (Source: Merrill Lynch)

and the number of households on-line is expected to tncrease by an average of 21 per cent. per annum over the
next three to four years. {(Source: ABN AMRO)

With such strong potential growth and increasing usage, there are many businesses wishing to take advantage of
the [nternet, from start-up ventures to established companies wishing to expand through a new medium.

Business and Strategy

The Directors believe that the Board possesses broad experience in mergers and acquisitions and in management

and in the retail and distribution sectors. Utilising these skills, the Directors intend to identify and acquire
developing businesses in the targeted sectors which:

® Offer significant growth prospects

o Possess their own management teams but require working capital and strategic advice to achieve
their potential
Should benefit by being part of a group with quoted shares

®

Shouid, when integrated into a group, aillow efficiencies to be made through sharing administrative
overheads and strengthening financial controls,

Whilst the Directors are aware of a number of companies which may represent potential acquisition opportunities
for the Company following Admission, no discussions have advanced beyond a preliminary stage.




Reasons for the Placing and Admission

The Directors believe that the Placing and Admission is the appropriate method to facilitate the growth prospects
of the Company for the reasons set out below:

Corporate Profile

The Directors believe that any companies acquired will benefit from being part of a group with publicly traded
shares which should enhance their stature with potential customers and suppliers. The Directors also believe that
public company status should give the Company a stronger position when negotiating acquisitions.

Access to Capital Markets

The Company may need to raise further funds in the future to develop its business or to fund any cash element of
an acquisition, The Directors believe that equity capital for publicly traded shares is generally more readily
available than for private companies.

Acguisition Consideration

The Directors intend to finance acquisitions by issuing shares in the Company as consideration to the
extent appropriate.

The Directors believe that the issue of publicly traded shares will be more attractive to vendors than the issue of
non-publicly traded shares.

Incentivising Stoff

The Directors believe that the recruitment and retention of key staff will be facilitated through the use of share
option schemes linked to publicly traded shares.

The net proceeds of the Placing wilt be used for working capital.

Any acquisition is likely to be a reverse takeover and, as currently required by the AIM Rules and the Act, the
consent of shareholders at an extraordinary general meeting of the Company will be sought.

Directors

Brian Samuel North, (Chairman), aged 05, has significant experience in the distribution and retail sectors. He
spent eight years with Burton Group PLC between 1973 and 1981, including three years as Finance Director and
two years as deputy Managing Director. Current directorships include Ted Baker PLC, Springboard PLC,
Gearhouse Group PLC, Maclellan Group PLC and several unquoted companies.

In many of these appointments, Brian North has been involved in corporate acquisitions and mergers.

Russell Warren Stevens, (Managing Director), aged 33, is a Chartered Certified Accountant. He is a
practising accountant and in 1991 founded Hamiltons, a multi-disciplinary accountancy practice, in which he was
Managing Partner.

He is currently the Managing Director of Hamiltons Group Limited which was incorporated in 1997 and is a
holding company for a group of eight multi-disciplinary accountancy practices.

Mr Stevens has been responsible for expanding Hamiltons Group Limited through acquisition and for corporate
finance projects within the practice.

Nigel Brent Fitzpatrick, (Non-Executive Director), aged 50, has spent the last ten years as a corporate finance
consultant and has gained stgnificant experience in identifying and advising a number of companies on their
acquisitions on what was the Unlisted Securities Market.

In the last fifteen years, Mr Fitzpatrick has been instrumental in identifying and advising a number of companies
on their acquisitions and subsequent flotations.

He is currently a non-executive director of Optometrics Corporation, a Delaware, US incorporated company
which is quoted on the Official List,




Directors’ Fees

A fee of £10,000 per annum (plus VAT) will be paid to Brian North Associates, a partnership in which Mr North
is a partner, for the services of Mr North as chairman of the Company.

A fee of £18,000 per annum (plus VAT) will be paid to Hamiltons Securities, a partnership in which Mr Stevens
is a partner, for the services of Mr Stevens as managing director of the Company.

A fee of £10,000 per annum will be paid to Ocean Park Developments Limited, a company in which
Mr Fitzpatrick is a director, for the services of Mr Fitzpatrick as non-executive director of the Company.

The remuneration of all the Directors has been accrued from [ May 2000 and continues to accrue, but will not be
paid until after the Company’s first acquisition has been completed.

When the Company completes an acquisition, a fixed fee of £30,000 will be paid to Hamiltons Corporate
Services Limited, part of Hamiltons Group Limited, of which Mr Stevens is-a director, to cover his firm’s costs in
the period from the formation of the Company until the date of the first acquisition.

In any subsequent review of Directors’ fees, the Board will take into account the need to control overhead
expenditure.

Corporate Governance and Internal Controls

The Board recognises the importance of sound corporate governance whilst taking into account the size and
nature of the Company. As the Company grows, the Directors intend that the Company should develop policies
and procedures which reflect such of the Principles of Good Governance and Code of Best Practice, as published

by the Committee on Corporate Governance (commonly known as “the Combined Code™), as are appropriate to
the size of the Company.

Model Code

The Company has adopted the Model Code for Directors’ dealings applicable to AIM companies and will take all
reasonable steps to ensure compliance by the Directors and any relevant employee.

Marketability of Ordinary Shares

Application has been made for the Ordinary Shares to be admitted to trading on AIM. It is expected that
Admission will become effective and that dealings will commence on 4 July 2000.

AIM is a market which is intended to give greater exposure to emerging or smaller companies wishing to have
their shares traded. Shares of companies admitted to AIM are traded on a segment of the enhanced version of the
London Stock Exchange Alternative Trading Services, SEATS PLUS, which enabies buyers and sellers to trade
with each other through the London Stock Exchange’s trading system. It is anticipated that one or more market

makers will make a market in the Ordinary Shares once trading on AIM commences. However, the future success
and liquidity of AIM cannot be guaranteed.

Dividend Policy
The Directors do not intend to commence the payment of dividends for the foreseeable future. They consider

that during a period of growth, it will be more prudent to retain cash generated to fund the expansion
of the Company.

Current Trading and Prospects

The Company has not traded since its incorporation on 28 February 2000. Future prospects will depend upon the
implementation and the performance of the acquisitions which the Company intends to make.

Following Admission, the Company will incur costs in investigating acquisitions. Some of these acquisitions
may not actually be concluded.

Share Options

The Company has entered into share option arrangements with each of the Directors representing in aggregate the
equivalent of 5.88 per cent. of the issued equity capital following Admission. Details of these arrangements are
set out in paragraph 3 of Part V of this document, The Company has also agreed to grant Brown Shipley,
conditional on Admission, an option over Ordinary Shares representing 2.94 per cent. of the Company’s issued




equity capital immediately following Admission at an exercise price of 25p. Details of these arrangements are set
out in paragraph 9 of Part V of this document.

When an acquisition is made, the Company may adopt an executive share option scheme to incentivise
management. It is not the Directors’ intention that any such options will be granted to any of the Directors.

Dealing Restrictions

The Directors will be interested, in aggregate, in 108,000 Ordinary Shares on Admission (representing 2.12 per
cent. of the enlarged issued ordinary share capital of the Company). Under the terms of lock-in undertakings
dated 3 July 2000 the Directors have each undertaken to the Company and Brown Shipley that without the written
consent of Brown Shipiey, save in certain limited circumstances, they will retain or procure the retention of their
interest in the Ordinary Shares in which they are interested upon Admission including Ordinary Shares which are
the subject of the Share Options until 31 July 2001,

The Directors have also undertaken to Brown Shipley and the Company that until 31 July 2002 they will only
dispose of any interest in the Ordinary Shares held or owned by them at the time of Admission after having first
given notice in writing to Brown Shipley and that such disposals will be through Henry Cooke.

CREST

Application has been made for the Ordinary Shares to be admitted to CREST with effect from Admission,
Accordingly, settlement of transactions in the Ordinary Shares following Admission may take place within the
CREST system if the relevant shareholders so wish,

CREST is a voluntary system and holders of Ordinary Shares who wish to receive and retain share certificates
will be able fo do so.

UK Taxation

Information concerning UK taxation with regard to the Ordinary Shares is set out in paragraph 8 of Part V of
this document.



Part II — Risk Factors

An investment in Ordinary Shares referred to in this prospectus is subject to a number of risks. Accordingly, a
prospective investor in Ordinary Shares should consider carefully all of the information set out in this document
and, in particular, the risk factors described in this Part Il prior to making any investment decision.

General

Potential investors should be aware that the value of shares can go down as well as up and that an investment in a

share which is to be traded on AIM is likely to be less realisable and is likely to carry a higher degree of risk than
an investment in a share quoted on the Official List.

Bidtimes’ Strategy

The Company's strategy is to expand into the targeted sectors primarily via acquisition of existing
developing businesses.

The provision of e-commerce solutions via the Internet is new and evolving rapidly and is therefore difficult to
predict. Prospective investors should consider an investment in Bidtimes in light of the risks and difficulties

which the intended acquisition targets of the Company may encounter as providers of goods and services over the
Internet in an early stage of development in such a rapidly evolving market.

In addition there can be no guarantee that the Company will successfully acquire any companies meeting the
objectives for which the Company has been established.

The Internet

The Directors believe that the Internet provides a platform on which the Company can build its business and that

Internet usage will continue to grow within the UK and Europe. If Internet usage declines, the anticipated growth
of the Company may be materially adversely affected.

The [nternet market is subject to rapid and significant changes in technology. Any business acquired may be
affected by technological developments over which the Company will have no control,

Impact of Legislation and Government Regulation

The Company’s strategy has been formulated in the light of the current regulatory environment. There can be no
guarantee that the regulatory environment will not change in the future to the detriment of the Company.
Acquisitions

The Directors believe the Company will make acquisitions in the future. However, there can be no assurance that

any desired acquisitions will be made in a timely manner. In addition, a failure to identify or finance future
transactions may inhibit the Company’s growth,

Acquisitions may involve risks, such as difficulties in integration, diversion of management time and entry into

different markets. There can be no assurance that any acquisitions will be successfully integrated into the
Company’s operations,

Although it is the Company’s intention to utilise new Ordinary Shares to satisfy all or part of any consideration
payable for acquisitions, vendors may not be prepared to accept shares traded on AIM.

Potentially Volatile Share Price

The share prices of public companies that are, or are perceived to be, within the technology sector have from time

to time experienced significant price and volume fluctuations that affect the market prices for securities. This is
particularly the case for Internet (or Internet-related) companies.

These fluctuations are likely to recur so that fluctuations in the price of the Company’s Ordinary Shares may be
unrelated to its operating performance or prospects.

General economie, political and market conditions such as recessions and interest and exchange rate fluctuations
may materially adversely affect share prices.

Furthermore, the Company’s operating results and prospects may from time to time be below the expectations of
market analysts and investors.

Any of these events could result in a material decline in the price of the Ordinary Shares.
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No Prior Public Market in Ordinary Shares

Prior to Admission, there has been no public market for the Ordinary Shares. The Company can give no assurance
that an active trading market for the Ordinary Shares will develop, and if developed, will be sustained. If an
active trading market were not developed or maintained, the liquidity and trading price of the Ordinary Shares
would be matertally adversely affected.

Lack of Dividends for Foreseeable Future

The Company has never declared or paid any dividends on its Ordinary Shares. For the foreseeable future, the
Company intends to retain any future earnings to expand its growth and development and therefore the Company
does not anticipate paying cut dividends for such period.

Shares Eligible for Future Sale

Following the Admission to AIM, the Company will have 5.1 million issued Ordinary Shares and options
exercisable for the issue of 450,000 Ordinary Shares. Subject to the lock-in undertakings described in Part [, the
Company’s investors may sell their Ordinary Shares in the future to realise their investment,

Sales of substantial amounts of Ordinary Shares following Admission, or the perception that such sales could
occur, could materially adversely affect the market price of the Ordinary Shares by increasing the supply or
perceived supply of Ordinary Shares available for sale compared to the demand to buy Ordinary Shares.

Such sales alsc may make it more difficult for the Company to issue equity securities in the future at a time and
price that it deems appropriate.
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Part III — Accountants’ Report on Bidtimes

Grant Thornton &

Heron House
Albert Square
Manchester
M60 8GT

The Directors
Bidtimes PLC
Meriden House

75 Market Street
Stourbridge DY8 1AQ

Brown, Shipley & Co. Limited
One King Street
Manchester M2 6AW

Henry Cooke
One King Street
Manchester M2 6AW

3 July 2000 ~

Dear Sirs

BIDTIMES PLC (“THE COMPANY™)
1. Introduction

We report on the financial information set out in paragraph 2. This financial information has been
prepared for inclusion in the Prospectus dated 3 July 2000 of Bidtimes PLC.

Basis of preparation

The Company has not yet prepared statutory accounts. However, for the purpose of admission of the
Company’s shares to trading on the Alternative Investment Market, the Directors have prepared, and we
have audited, non-statutory accounts of the Company for the period since incorporation on 28 February
2000 to 30 April 2000. The Company has not traded during this period and therefore no profit and loss
account has been presented.

Responsibility

Such financial statements are the responsibility of the Directors of Bidtimes PLC who approved their
issue.

The Directors of Bidtimes PLC are responsible for the contents of the Prospectus dated 3 July 2000 in
which this report is included.

It is our responsibility to compile the financial information set out in our report from the financial
statements, to form an opinion on the financial information and to report our opinion to you,

Basis of opinion

We conducted our work in accordance with the Statements of Investment Circular Reporting Standards
issued by the Auditing Practices Board. Our work included an assessment of evidence relevant to the
amounts and disclosures in the financial information.

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




Opinion
In our opinion the financial information gives, for the purposes of the Prospectus dated 3 July 2000, a true
and fair view of the state of affairs of the Company at 30 April 2000.

Consent

We consent to the inclusion in the Prospectus dated 3 July 2000 of this report and accept responsibility for
this report for the purposes of paragraph 45(8)b) of Schedule 1 to the Public Offers of Securities
Regulations 1995,

2, Balance Sheet

As at
30 April
2000
£
Current assets

Unpaid share capital 1

Capital and reserves
Calied up share capital 1

3. Notes to the Financial Information

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

The Company was incorporated on 28 February 2000. It has not traded during the period from the date of
incorporation to 30 April 2000 and no dividends have been paid or declared.

Capital and reserves

Called up share capital Ordinary Shares
of £] each
Number £
Authorised 1,000 1,000
Issued 1 1
4, Post balance sheet events

On 19 June 2000, the Company subdivided each of the authorised and issued Ordinary Shares of £1 each
into twenty Ordinary Shares of 5 pence each followed by an increase in the authorised share capital from
£1,000 to £400,000 by the creation of 7,980,000 Ordinary Shares of 5 pence each.

On 19 June 2000, 999,980 Ordinary Shares of 5 pence each were issued for cash at a subscription price of
25 pence each.

Yours faithfully

GRANT THORNTON
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PART IV - Pro-forma Balance Sheet of Bidtimes

The following pro-forma balance sheet for Bidtimes is based upon the audited balance sheet as at 30 April 2000
included in the Accountants” Report set out in Part [I1 of this Prospectus, adjusted to reflect the proceeds from the
issues of Ordinary Shares on 19 June 2000 and the net proceeds from the Placing. This statement is prepared for
illustrative purposes only and because of its nature, cannot give a complete picture of the Company’s financial

position.
Adjustment for
issue of shares
As at on Adjustment for
30 April 19 June 2000 Placing Pro-forma
2000 Note ]I Notes2 &3 Notesd &5
£ £ £ £
Current assets
Unpaid share capital o {1 — —
Cash — 250,000 865,000 1,115,000
1 249,999 865,000 1,115,000
Capital and reserves
Share capital 1 49,999 205,000 255,000
Share premium — 200,000 660,000 860,000
Equity shareholders’ funds 1 249,999 865,000 1,115,000
NOTES:
1. On 19 June 2000, the Company issued 999,980 Ordinary Shares for cash at an issue price of 25 pence

each, and the initial share capital of 20 Ordinary Shares (following subdivision) was fully paid up at a

premium of 20 pence per share. Both issues were paid in full by 30 June 2000.

2. Conditional upon Admission, the Company will issue a further 4,100,000 Ordinary Shares of 5 pence each

for cash at an issue price of 25 pence each.

3. The costs of the issue, provisionally estimated at £160,000 (plus VAT where applicable), have been

treated as paid and charged against the share premium account.

4. The pro-forma balance sheet does not constitute statutory accounts within the meaning of section 240 of
the Act.
5. No account has been taken of trading since 30 Aprit 2000.
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Grant Thornton &

Heron House
Albert Square
Manchester
M60 8GT

The Directors
Bidtimes PLC
Meriden House

75 Market Street
Stourbridge DY 8 [AQ

Brown, Shipley & Co. Limited
One King Street
Manchester M2 6AW

Henry Cooke
One King Street
Manchester M2 6AW

3 July 2000
Dear Sirs

PRO-FORMA FINANCIAL INFORMATION

We report on the pro-forma balance sheet (“the pro-forma financial information®™) set out in Part 1V of the
Prospectus dated 3 July 2000, which has been prepared, for illustrative purposes only, to provide information
about how the balance sheet for Bidtimes PLC as at 30 April 2000 might have been presented had the various
issues of shares during the period after that date actually occurred at that date,

Responsibilities
It is the responsibility solely of the Directors of Bidtimes PLC to prepare the pro-forma financial information.

[t is our responsibility te form an opinion on the pro-forma financial information and to report our opinien to you.
We do not accept any responsibility for any reports previously given by us on any financial information used in
the corpilation of the pro-forma financial information beyand that owed to those to whom the reports were
addressed by us at the dates of their issue.

Basis of opinion

We conducted our work in accordance with the Statements of Investment Circular Reporting Standards and
Bulletin 1998/8 “Reporting on pro-forma financial information pursuant to the Listing Rules” issued by the
Auditing Practices Board. Qur work, which involved no independent examination of any of the underlying
financial information, consisted primarily of comparing the unadjusted financial information with the source
documents, considering the evidence supporting the adjustments and discussing the pro-forma financial
information with the Directors of Bidtimes PLC.

Opinion

In our opinion:

(i) the pro-forma financial information has been properly compiled on the basis stated;

(fi)  such basis is consistent with the accounting policies of Bidtimes PL.C; and

(iti)  the adjustments are appropriate for the purposes of the pro-forma financial information as disclosed.

Yours faithfully

GRANT THORNTON














































