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Amendment to announcement of Interim results for tle six months ended 31 August 2007 released today

In the Cash Flow statement the New Borrowings wericorrectly shown as being £500,000 in the 6
months ended 31 August 2007, however the sum of £5000 of New Borrowings should have been stated
as £500,000 for the 6 months ended 31 August 2006addition, in the notes to the interim results,
paragraph 2, the Interim Dividend was incorrectly sated to be of 2.0p, it should be 2.3p. The amended
announcement is set out in full below and replacgbe announcement released at 7.01 a.m. today, RNS
number 1148F

4 October 2007
First Derivatives plc
Interim results for the six months ended 31 Augus007

The principal activities of First Derivatives pltFDP” or the “Company”) are the provision of a rangf
support services to the investment banking markdtthe derivatives technology industry and the fgion of
its own range of niche banking applications.

Financial Highlights

- Turnover £ 5.641 m (2006: £4.178 m) +35%

- EBITDA £2.116 m (2006: £1.239 m) +71%

- Pre-tax profit £1.849 m (2006: £1.111 m) +66 %

- Earnings per share 10.2p (2006: 5.9p) +73 %

- Interim dividend 2.3p per share (2006: 1.4p) +64%

Business Highlights

- Further increase in Capital Market and Kx activity

- First sale of FDP software product

- Number of employees now exceeds 100

- Admission to the IEX market of the Irish Stock Eanlge

- Improved performance expected to continue duriegstcond half

David Anderson, Chairman of FDP commented

“We are extremely pleased to report further pragiieghe first half of the year and the Companyeetpto be
able to report further progress for the full year.”
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First Derivatives 028 3025 2242

Managing Director
Brian Conlon
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Russell Cook
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First Derivatives plc
Interim results for the six months ended 31 Augus2007

CHAIRMAN'S STATEMENT

| am pleased to report further progress for the @amy in the six months to 31 August. Turnover prafits
increased as anticipated in our last trading statemn 23 August.

The Company announces an increased interim prprtit of £1.849 million compared with £1.111 milli in
the corresponding period of the previous year. eRaes were £5.641 million (2006: £4.178 million)dan
earnings per share increased by 73% to 10.2p (Z006). The 2006 figures have been adjusted teatethe
impact of IFRS which has been adopted with effeminfl March 2007.

The Board announces the payment of an interim einddof 2.3p per share (2006: 1.4p per share). Witide
paid on 18 October 2007 to those shareholders @metister on 12 October 2007. The shares wilhbeked
ex-dividend on 10 October 2007.

In our recent trading statement we referred toeased capital markets activities. We are contum
experience strong levels of demand for our constdtand are achieving high utilisation levels. @aruitment
drive is continuing, supplemented by our evolvingpal Markets Training Programme and we now hawve i
excess of 100 staff.

During the period under review our partners hadesaignificant wins. There have been further safekx
products to such high profile customers as NYSHEeixt, HypoVereinsbank (HVB) and the Financial 8s3¢
Authority. Discussions are currently taking plagéh Kx on the existing partnership agreement sponse to
changes in the technology market.

We continue to develop our own range of niche saféaproducts and the Board is pleased to annoumate t
FDP has just completed our first sale. Althoughdaelatively small amount the sale is on an ahhcence
basis.

The balance sheet reflects an increase of £3,280r0Borrowings in the six months to 31 August whiave
financed the purchase of a further 3 propertieManhattan and 2 in central London. We are repaging
borrowings aggressively and our loan to value riticour property portfolio is less than 60%.

The Company looks forward to reporting further pess for the full year.



Income statement (unaudited)

For the period ended 31 August 2007

Revenue
Cost of sales
Gross profit/(loss)

Administrative expenses
Other income
Results from operating activities

Financial income

Financial expenses

Net financing costs

Share of (loss)/profit of equity accounted
associates

Profit before tax

Income tax expense

Profit for the period

Earnings per Share
Basic

6 months ended

6 months ended

31 August 2007 31 August 2006
£'000 £'000
(restated
5,641 4,178
(3,159) (2,761)
2,482 1,417
(496) (313)
23 38
2,009 1,142
1 14
(149) (65)
(148) (51)
(12) 20
1,849 1,111
(496) (358)
1,353 753
Pence Pence
104 5.9




Statement of recognised income and expense (unauedti)
For the period ended 31 August 2007

6 months
ended 31
August 2007
£'000

Profit/(loss) for the period 1,353

Total recognised income and expense for the period 1,353

Reconciliation of movement in capital and reserves

6 months
ended 31
August 2006
£000
(restated
753

753

Share Sharesto be Retained

Share capital ~ premium issued earnings Total equity

£000 £000 £000 £000 £000
Balance at 1 March 2006 (restated 64 910 55 2,235 3,264
Total recognised income and expense - - - 753 753
Own shares issued - 60 - - 60
Share based payments - - 65 - 65
Dividends to equity holders - - - (381) (381)
Deferred tax on share options - - - 5 5
Balance at 31 August 2006 64 970 120 2,612 3,766
Balance at 1 March 2007 65 1,020 186 4,206 5,477
Total recognised income and expense - - - 1,353 1,353
Own shares issued - 86 - - 86
Share based payments - - 121 - 121
Dividends to equity holders - - - (468) (468)
Deferred tax on share options - - - 5 5
Balance at 31 August 2007 65 1,106 307 5,096 6,574




Balance Sheet (unaudited)
As at 31 August 2007

As at 31 As at 31
August 2007 August 2006
£'000 £'000
(restated
Non-current assets
Intangible assets 140 270
Property, plant and equipment 11,327 4,585
Other investments 209 209
Investments accounted for using the equity method 243 41
Deferred tax asset 567 163
12,486 5,268
Current assets
Trade and other receivables 3,798 2,790
Cash and cash equivalents 1,077 860
4,875 3,650
Current liabilities
Interest bearing borrowings (2,415) (140)
Trade and other payables (1,491) (1,711)
Current tax payable (1,260) (752)
Employee benefits (711) (447)
(5,877) (3,050)
Net current (liabilities)/assets (1,002) 600
Total assets less current liabilities 11,484 5,868
Non-current liabilities
Interest bearing borrowings (4,910) (2,102)
Provisions - -
Net assets 6,574 3,766
Equity
Issued capital 65 64
Share premium account 1,106 970
Shares to be issued 307 120
Retained earnings 5,096 2,612
Total equity 6,574 3,766




Cash Flow Statement (unaudited)

For the period ended 31 August 2007

Cashflows from operating activities
Cash receipts from customers

Cash paid to suppliers and employees
Cash generated from operations
Interest paid

Net cash from operating activities

Cashflows from investing activities

Interest received

Acquisition of property, plant and equipment
Acquisition of other investments
Development expenditure

Net cash from investing activities

Cash flow from financing activities
Repayment of borrowings

New borrowings

Issue of share capital

Dividends paid

Net cash from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 March
Cash and cash equivalents at 31 August

6 months 6 months ended
ended 31 31 August 2006
August 2007
£'000 £'000
(restated
6,813 4,727
(4,470) (3,430)
2,343 1,297
(333) (162)
2,010 1,135
1 25
(484) (1,412)
- (76)
(50) -
(533) (1,463)
(372) -
- 500
87 14
(468) (381)
(753) 133
724 (195)
353 1,055
1,077 860




Notes to the Interim Results

First Derivatives plc (“FDP”, or the “Company”) acompany domiciled in Northern Ireland. The interi
financial statements of the Company for the six theended 31 August 2007 comprise the Companytand i
interest in associates.

The interim financial statements were authorisedssuance on 2 October 2007.

1. Significant accounting policies

(a) Statement of compliance

The interim financial statements have been preparadcordance with International Financial Repuyti
Standards (IFRSs) for interim financial statemenkese are the Company’s first IFRS interim finahci
statements for part of the period covered by tts FFRS annual financial statements. IFRS 1 tfiinse
adoption of International Financial Reporting St has been applied. The interim financial statesndo
not include all of the information required forlfahnual financial statements.

An explanation of how the transition to IFRSs hifisaed the reported financial position, finangalformance
and cash flows of the Company is provided in nof€s note includes reconciliations of equity qmdfit for
comparative periods reported under UK GAAP (presiGAAP) to those reported for those periods under
IFRSs.

(b) Basis of preparation
The results for the six months ended' &ligust 2007 are unaudited.

The financial statements contained in this reponhat constitute statutory accounts within the negof
Article 248 of the Companies (Northern Ireland) &rfi986. The results for the period endell R&bruary
2007 were prepared under UK GAAP and reported othéyauditors and received an unqualified audibrtep
Full accounts for the period ended 28th Februaf72tave been delivered to the Registrar of Companie

The financial statements are presented in GBP dexito the nearest thousand. They are prepardteon t
historical cost basis, except financial instrumetdssified as available-for-sale are stated at the value
where this can be reliably measured.

Non-current assets are stated at the lower of icgrgmount and fair value less costs to sell.

The preparation of interim financial statementsanformity with IFRS requires management to make
judgements, estimates and assumptions that affeetgplication of policies and reported amountzssits and
liabilities, income and expenses. Actual resulty aiffer from these estimates.

The directors of the Company have decided thgigamitted under the Companies (Northern Irelana)e®©r
1986, the next annual consolidated financial statemof the company, for the year ending 28 Felr2@d8
will be prepared in accordance with InternationabRcial Reporting Standards (IFRSs) as adoptetidjEU
(“adopted IFRSs").

This interim financial information has been preploa the basis of the recognition and measurement
requirements of adopted IFRSs as at 2 October @ are effective (or available for early adopfian28
February 2008, the Company’s first annual reportiatg at which it has decided to use adopted IFBased
on these adopted IFRSs, the directors have apjpleedccounting policies as set out below which #agyect to
apply when the first annual IFRS financial stateteeme prepared for the year ending 28 Februar§.200



However, the adopted IFRSs that will be effectimegvailable for early adoption) in the annual fioil
statements for the year ending 28 February 2008t#lreubject to change and to additional intettiens and
therefore cannot be determined with certainty. ohkdmgly, the accounting policies for that annuaitipd will
be determined finally only when the annual finahstatements are prepared for the year ending BBuBey
2008.

The preparation of the interim financial statemeémtaccordance with IFRS resulted in changes to the
accounting policies as compared with the most fiemenual financial statements prepared under pugvio
GAAP. The accounting policies set out below havenbapplied consistently to all periods presentetiése
interim financial statements. They also have bggtied in preparing an opening IFRS balance shektarch
2006 for the purposes of the transition to IFRSgeguired by IFRS 1. The impact of the transifrom
previous GAAP to IFRSs is explained in note 4 below

(c) Associates

Associates are those entities for which the Compeasysignificant influence, but not control, ovse financial
and operating policies. The interim individual fitéal statements of the Company include the Conipashare
of the total recognised gains and losses of agssoia an equity accounted basis, as the Comparsyri
have any subsidiaries and does not prepare coatadidiccounts. The Company’s share of the tatabresed
gains and losses of associates on an equity aambbasis is included from the date that significafitence
commences until the date that significant influeceases. When the Company’s share of losses exiteeds
interest in an associate, the Company’s carryinguenhis reduced to nil and recognition of furthesdes is
discontinued except to the extent that the Compasyincurred legal or constructive obligations ade
payments on behalf of an associate.

Unrealised gains arising from transactions witloeisges are eliminated to the extent of the Comganierest
in the entity. Unrealised losses are eliminatethinsame way as unrealised gains, but only toxtemethat
there is no evidence of impairment.

(d) Foreign currency transactions

Transactions in foreign currencies are translatékdeaforeign exchange rate ruling at the datdefttansaction
or at a contracted rate. Monetary assets anditiabilenominated in foreign currencies at therm@assheet date
are translated to GBP at the foreign exchangeruéitey at that date or the contracted rate. Foreigrhange
differences arising on translation are recogniseithé income statement. Non-monetary assets dnitltiess that
are measured in terms of historical cost in a fpreiurrency are translated using the exchangeatdtes date of
the transaction. Non-monetary assets and liaksldeEnominated in foreign currencies that are sttéair value
are translated to GBP at foreign exchange rat@sgrat the dates the fair value was determined.

(e) Property, plant and equipment

(i) Owned assets

Items of property, plant and equipment are statetst or deemed cost less accumulated deprecigiben
below) and impairment losses (see accounting pa&)licZost includes expenditure that is directlyiatttable to
the acquisition of the asset.

When parts of an item of property, plant and egeiptihave different useful lives, those componerds a
accounted for as separate items of property, plagdtequipment.

(ii) Leased assets
Leases in terms of which the Company assumes suiadigall of the risks and rewards of ownership a
classified as finance leases.

(iii) Subseguent costs
The Company recognises in the carrying amount datfiesm of property, plant and equipment the cost of
replacing part of such an item when that costdsiired if it is probable that the future econormeaéfits



embodied within the item will flow to the Companydathe cost of the item can be measured reliallyother
costs are recognised in profit or loss as an expassncurred.

(iv) Depreciation
Depreciation is charged to profit or loss on aighline basis over the estimated useful livesath part of an
item of property, plant and equipment. Land isdepireciated. The estimated useful lives are asvisl|

Office furniture and equipment - 25% straight line
Plant and equipment - 25-50% straight line
Buildings — long leasehold and freehold - 2% straight line

Depreciation methods, useful lives and residualeslbre reviewed at each reporting date.

(f) Investment property

Investment property is property held either to eamial income or for capital appreciation or fothy but not
for sale in the ordinary course of business, ughémroduction or supply of goods or servicesoor f
administrative purposes. Investment property iasaeed at fair value with any change therein reiseghin
profit or loss.

The fair values are estimated by the Directorsamedbased on market values, being the estimatedrdrfar
which a property could be exchanged on the datkeofaluation between a willing buyer and a willsgjler in
an arm’s length transaction after proper marketvhgrein the parties had each acted knowledgeahlgeptly
and without compulsion.

(g) Intangible assets

(i) Research and devel opment
Expenditure on research activities undertaken thighprospect of gaining new technical knowledge and
understanding, is recognised in profit or lossras)@ense as incurred.

Expenditure on development activities, wherebyaedefindings are applied to a plan or design lier t
production of new or substantially improved produeohd processes, is capitalised if the productargss is
technically and commercially feasible and the Comypzas sufficient resources to complete development

The expenditure capitalised includes the cost derads, direct labour and an appropriate propartb
overheads. Other development expenditure is resedrin the income statement as an expense asddcurr
Capitalised development expenditure is stated sttless accumulated amortisation (see below) apdimment
losses (see accounting policy k).

(ii) Other intangible assets
Intangible assets other than goodwill that are seduby the Group are stated at cost less accuatllat
amortisation (see below) and impairment lossesgseeunting policy k).

(iii) Subseguent expenditure
Subsequent expenditure on capitalised intangildetass capitalised only when it increases theréutgonomic
benefits embodied in the specific asset to whichlétes. All other expenditure is expensed asriedu

(iv) Amortisation
Amortisation is charged to profit or loss on aigin&line basis over the estimated useful livegdngible
assets estimated to be 5 years.



(h) Investments in equity securities

Investments in unquoted equity instruments heltheyCompany are classified as being available-dte; and
relate to shares acquired on the exercise of appoeviously granted to the Company in return &vises. As
the fair value of these assets cannot be measeiialily, they are measured at cost, subject to immzet
testing.

(i) Trade and other receivables
Trade and other receivables are stated at thelitessimpairment losses (see accounting policy k).

() Cash and cash equivalents

Cash and cash equivalents comprises cash balamtesladeposits with an original maturity of thmeenths or
less. Bank overdrafts that are repayable on deraaddorm an integral part of the Company’s cash
management are included as a component of casteahcequivalents for the purpose of the statenfezash
flows.

(k) Impairment

An impairment loss is recognised whenever the gagrgmount of an asset or its cash-generatingaxeiéeds
its recoverable amount. Impairment losses are resed in profit or loss unless the asset is recbede
revalued amount in which case it is treated avawation decrease.

Impairment losses recognised in respect of casbrging units are allocated first to reduce theyiag amount
of any goodwill allocated to the cash-generatinig (group of units) and then, to reduce the cagyamount of
the other assets in the unit (group of units) @ncarata basis.

Goodwill and indefinite-lived intangible assets wéested for impairment at 1 March 2006, the dateaosition
to IFRSs, even though no indication of impairmedsted.

When a decline in the fair value of an availabledale financial asset has been recognised dirgcdguity and
there is objective evidence that the asset is ilagathe cumulative loss that had been recognisedtly in
equity is recognised in profit or loss even thotlghfinancial asset has not been derecognisedafioent of
the cumulative loss that is recognised in profitoss is the difference between the acquisition and current
fair value, less any impairment loss on that finanasset previously recognised in profit or loss.

(i) Calculation of recoverable amount

The recoverable amount of the Company’s investmartield-to-maturity securities and receivablesiedrat
amortised cost is calculated as the present vdlastionated future cash flows, discounted at thgiraal
effective interest rate (i.e., the effective int#n@ate computed at initial recognition of theseficial assets).
Receivables with a short duration are not discalinte

The recoverable amount of other assets is theagrefitheir net selling price and value in useagsessing value
in use, the estimated future cash flows are digenlio their present value using a pre-tax discoatetthat
reflects current market assessments of the timeevall money and the risks specific to the assetaR@sset
that does not generate largely independent cakiwisifthe recoverable amount is determined forctsh-
generating unit to which the asset belongs.

(ii) Reversals of impairment

An impairment loss in respect of a held-to-matusigurity or receivable carried at amortised coseversed if
the subsequent increase in recoverable amountecegldied objectively to an event occurring afer t
impairment loss was recognised.

An impairment loss in respect of an investmentrirequity instrument classified as available-foresalnot
reversed through profit or loss. If the fair vabhfea debt instrument classified as available-fde-#creases and
the increase can be related objectively to an everurring after the impairment loss was recogniseafofit or
loss, then the impairment loss is reversed, wighatmount of the reversal recognised in profit eslo



In respect of other assets, an impairment lossvisrsed if there has been a change in the estimsgesto
determine the recoverable amount.

An impairment loss is reversed only to the exthat the asset’s carrying amount does not exceechiinging
amount that would have been determined, net ofedégdion or amortisation, if no impairment loss theegn
recognised.

() Earnings per share

The company presents basic and diluted earningshaee (EPS) data for its ordinary shares. BaBig i§
calculated by dividing the profit or loss attribbiia to ordinary shareholders of the company bynighted
average number of ordinary shares outstanding gltinie period. Diluted EPS is determined by adjgsthe
profit or loss attributable to ordinary sharehotdand the weighted average number of ordinary share
outstanding for the effects of all dilutive potehtrdinary shares, which comprise share optioastgd to
employees.

(m) Interest-bearing borrowings

Interest-bearing borrowings are recognised injtiatl fair value less attributable transaction cdStdsequent to
initial recognition, interest-bearing borrowinge atated at amortised cost with any difference eetwcost and
redemption value being recognised in profit or logsr the period of the borrowings on an effecinterest
basis.

(n) Employee benefits

(i) Defined contribution plans

Obligations for contributions to defined contrilmutipension plans are recognised as an expensefihgrioss
as incurred.

(ii) Share-based payment transactions

The share option programme allows Company emploeasquire shares of the Company. The fair vafue o
options granted is recognised as an employee egpeitis a corresponding increase in equity. Thevalue is
measured at grant date and spread over the pariodydvhich the employees become unconditionaltytled

to the options. The fair value of the options gedns measured using an adjusted Black-Scholeslnakimg
into account the terms and conditions upon whiehabtions were granted. The amount recognised as an
expense is adjusted to reflect the actual numbshaife options that vest except where forfeitumnlg due to
share prices not achieving the threshold for vgstin

(iii) Short term benefits

Liabilities for employee benefits for wages, saarand annual leave represent present obligaisndting from
employees’ services provided to reporting dateareccalculated at undiscounted amounts based on
remuneration wage and salary rates that the Congrguacts to pay as at reporting date.

A liability is recognised for the amount expectede paid under short-term cash bonus plans iCdmapany
has a present legal or constructive obligationaypthis amount as a result of past service provigethe
employee and the obligation can be estimated tgliab

(o) Provisions

A provision is recognised in the balance sheet vitherCompany has a present legal or constructiligation
as a result of a past event, and it is probableatha@utflow of economic benefits will be requiredsettle the
obligation. If the effect is material, provisiongaletermined by discounting the expected futusé dlaws at a
pre-tax rate that reflects current market assessnoéithe time value of money and, when appropriaie risks
specific to the liability.



(p) Trade and other payables
Trade and other payables are stated cost.

(q) Revenue

(i) Servicesrendered

Revenue from services rendered is recognised ifit prdoss in proportion to the stage of complatif the
transaction at the balance sheet date. No revemeeagnised if there are significant uncertaintsegrding
recovery of the consideration due.

(ii) Government grants

An unconditional government grant is recogniseth@income statement as other operating income Wieen
grant becomes receivable. Any other governmentt ggaecognised in the balance sheet initially efedted
income when there is reasonable assurance thét liteweceived and that the Company will complyhwthe
conditions attaching to it. Grants that compengaeCompany for expenses incurred are recognises/asue
in profit or loss on a systematic basis in the speréds in which the expenses are incurred. Gthats
compensate the Company for the cost of an assete@wgnised in profit or loss as other operatirmpime on a
systematic basis over the useful life of the asset.

() Expenses

(i) Operating lease payments

Payments made under operating leases are recognipeafit or loss on a straight-line basis oves tarm of the
lease. Lease incentives received are recognigefit or loss as an integral part of the totakkaxpense.

(ii) Finance lease payments

Minimum lease payments are apportioned betweefirthece charge and the reduction of the outstanding
liability. The finance charge is allocated to epeniod during the lease term so as to produce staonperiodic
rate of interest on the remaining balance of thleility.

(iii) Net financing costs

Net financing costs comprise interest payable anowongs calculated using the effective interegt raethod,
dividends on preference shares classified as iligisil interest receivable on funds invested, diulincome,
and foreign exchange gains and losses.

Interest income is recognised in profit or los# ascrues, using the effective interest methoda: ifberest
expense component of finance lease payments igmesgal in profit or loss using the effective insreate
method.

(s) Income tax

Income tax on the profit or loss for the periodssented comprises current and deferred tax. In¢axnis
recognised in profit or loss except to the exthat it relates to items recognised directly in &qun which case
it is recognised in equity.

Current tax is the expected tax payable on thebtexacome for the year, using tax rates enacted or
substantially enacted at the balance sheet datearanadjustment to tax payable in respect of previears.

Deferred tax is provided using the balance shabililiy method, providing for temporary differendestween
the carrying amounts of assets and liabilitiedifuancial reporting purposes and the amounts usethkation
purposes. The following temporary differences arepmovided for: goodwill not deductible for taxnposes,
the initial recognition of assets or liabilitiesathaffect neither accounting nor taxable profitl differences
relating to investments in subsidiaries to the rixtieat they will probably not reverse in the faesable future.
The amount of deferred tax provided is based ortipected manner of realisation or settlement@fttrrying
amount of assets and liabilities, using tax ratexted or substantively enacted at the balance dage



A deferred tax asset is recognised only to thengéxtet it is probable that future taxable profif be available
against which the asset can be utilised. Defear@ssets are reduced to the extent that it ismgel probable
that the related tax benefit will be realised.

Additional income taxes that arise from the disitibn of dividends are recognised at the same &isihe
liability to pay the related dividend.

2. Dividends

An Interim Dividend of 2.3p per share is proposedthe year ending 28 February 2008. This will lbé&go
shareholders on 18 October to shareholders oretfister on 12 October 2007. Shares will be Ex-ml on
10 October 2007.

3. Earnings per Share

The earnings per share for the six months endedlugist 2007 has been calculated on the basis gbribfe
after taxation of £1.353m. Earnings per share®fl pence has been calculated based on 13,018%28ss
outstanding.

4, Explanation of transition to IFRSs

As stated in note 1(a), these are the Companyesimtfinancial statements for part of the periogered by the
first IFRS annual financial statements preparegcitordance with IFRSs.

The basis of the accounting policies referred todte 1 have been applied in preparing the intérnancial
statements for the six months ended 31 August 28@7%omparative information for the six monthsezh81
August 2006 and the preparation of an opening IB&&nce sheet at 1 March 2006 (the Company’s date o
transition).

In preparing its opening IFRS balance sheet ancpeoative information for the six months ended 3hést
2006, the Company has adjusted amounts reportgtbpsty in financial statements prepared in accocga
with previous GAAP.

An explanation of how the transition from previdb8AP to IFRSs has affected the Company’s financial
position, financial performance and cash flowseisait in the following tables and the notes tltabanpany the
tables.



Reconciliation of equity

Assets
Intangible assets
Property, plant and equipment
Other investments
Investment accounted for using the equity method
Deferred tax assets
Total non-current assets

Trade and other receivables
Cash and cash equivalents
Total current assets
Total assets

Liabilities
Interest-bearing loans and borrowings
Trade and other payables
Corporation tax payable
Employee benefits
Provisions

Total current liabilities

Interest-bearing loans and borrowings

Total non-current liabilities
Total liabilities

Net assets

Effect of Effect of
Previous transition to Previous transition to
GAAP IFRSs IFRSs GAAP IFRSs IFRSs
1 March 2006 31 August 2006
£000 £000 £000 £000 £000 £000
360 - 360 270 - 270
3,238 23 3,261 4,551 34 4,585
111 - 111 209 - 209
90 (90) - 111 (70) 41
- 131 131 - 163 163
3,799 64 3,863 5,141 127 5,268
2,251 - 2,251 2,790 - 2,790
1,061 - 1,061 860 - 860
3,312 - 3312 3,650 - 3,650
7111 64 7175 8,791 127 8,918
140 - 140 140 - 140
1,078 - 1,078 1,711 - 1,711
551 - 551 752 - 752
313 112 425 307 140 447
2,082 112 2,194 2,910 140 3,050
1,717 - 1,717 2,102 - 2,102
1,717 - 1,717 2,102 - 2,102
3,799 112 3,911 5,012 140 5,152
3,312 (48) 3,264 3,779 (13) 3,766




Effect of Effect of

Previous transition to Previous transition to
GAAP IFRSs IFRSs GAAP IFRSs IFRSs
As at 1 March 2006 As at 31 August 2006
£000 £000 £000 £000 £000 £000
Equity
Issued capital 64 - 64 64 - 64
Shares to be issued 4 51 55 4 116 120
Share premium account 910 - 910 970 - 970
Retained earnings 2,334 (99) 2,235 2,741 (129) 2,612
Total equity 3,312 (48) 3,264 3,779 (13) 3,766

(a) Under previous GAAP, the investment in associate R equity accounted in the individual finana@tements of FDP, as the Company has no
subsidiaries and consolidated financial statemagts not prepared. Under IFRSs this investmeasgwociate is equity accounted in the individual
financial statements of the Company.

The effect is to decrease the investment in as®obia£90k at 1 March 2006, £70k at 31 August 2806 to increase the investment in associate by
£143k at 31 August 2007.

(b) Under IFRS all leases of land and buildings hawnlyeassessed, with leasehold land classifiedldsihder operating leases where material and
where a reliable split of land and buildings isikkde. In addition, the Company has reassedsedasidual value of buildings at the relevant iheda
sheet date. The effect is to increase properant@nd equipment by £23k at 1 March 2006, £384 aaugust 2006 and £91k at 31 August 2007.

(c) The Company’s holiday year runs concurrent witHiitancial year, and at the half year employeesczary forward any unused holiday into the
second half of the year, hence an accrual is redquinder IAS 19. Up to 5 days of holiday leavetakén by the end of February can be carried
forward into the new financial year. The effectdsncrease the employee benefits creditor by EBtA March 2006, £140k at 31 August 2006 and
£225k at 31 August 2007.

(d) The Company has adopted IAS 38: Intangible Assets L March 2006. This has had no impact on thenica sheet at 1 March 2006 and 31 August
2006. As at 31 August 2007, £50k has been cegthlis development assets, comprising the cosftafase development.

(e) The Company applied FRS 20: Share Based Paymeitssfimancial statements for the year ended 28uelp 2007, however no adjustment in
respect of FRS 20 had been made in the interinitsefeu 31 August 2006. As IAS 2: Share Based Raymnis consistent with FRS 20, the Company
has adjusted its results as set out above to tef@re based payments in accordance with IASH2 effect is to decrease ‘retained earnings’ and
increase ‘shares to be issued’ reserve by £51Kvdrth 2006, £116k at 31 August 2006 and £302K atByust 2007.



() The Company has applied IAS 12: Income taxesf. March 2006, resulting in the
recognition of a deferred tax asset arising froefthure tax deduction expected on the
exercise of share options. This has increase@dmepany’s deferred tax asset by £100k at 1
March 2006, £124k at 31 August 2006 and £504k a&wBjust 2007. In addition, a deferred
tax asset on the holiday pay accrual establishddrddS 19 has been recorded, resulting in
an increase in the deferred tax asset of £31Kvdreh 2006, £39k at 31 August 2006 and

£63k at 31 August 2007.

Revenue
Cost of sales
Gross profit

Administrative expenses

Other operating expenses
Operating profit before financing
costs

Financial income
Financial expenses

Net financing costs

Share of profit of associates
Profit before tax

Income tax expense
Profit for the period

Basic earnings per share (£)

Effect of
Previous transition
GAAP to IFRSs IFRSs
£000 £000 £000
For the six months ended
Note 31 August 2006

4,178 - 4,178
(2,679) (82) (2,761)
1,499 (82) 1,417
(313) - (313)

38 - 38
1,224 (82) 1,142

14 - 14
(65) - (65)
(51) - (51)

- 20 20

1,173 (62) 1,111
(385) 27 (358)

788 35 753

5.9p - 5.9p

The profit for the period ended 31 August 2006ripacted by the adjustments described in the
reconciliation of equity above. The share baseaeat charge reduced profit by £65k, the share afitp
of associate increased profit by £20k, the redaabifodepreciation on property increased profit by If
the increase in holiday leave accrual reduced togfE28k and the increase in deferred tax assehare
based payments and holiday pay accrual has inct¢meét for the period by £27k.

Explanation of material adjustments to the cash flav statement
There are no material differences between the ftaststatement presented under IFRSs and the ¢ash f

statement presented under previous GAAP.

END






