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9 December 2015
To the holders of the Ordinary Shares (“Shareholders”)

Dear Shareholder,
The notice convening the Annual General Meeting is included in the Annual Report and Accounts. Resolutions 1 to 9 deal with the 
ordinary business that normally takes place at the Annual General Meeting, and require no explanation.

As recently announced, the Board is proposing payment of a final dividend of 1.2 pence per Ordinary Share in respect of the financial year 
ended 30 September 2015 and a special dividend of 0.5 pence per share. If approved by Shareholders pursuant to resolutions 8 and 9, 
the dividends will be payable to holders of Ordinary Shares on the register of members at the close of business on 12 February 2016, being 
the record date, and are expected to be paid on or around 11 March 2016.

Resolution 10 seeks to renew the Directors’ existing authority to allot shares. The resolution will authorise the Directors to allot shares 
in the Company, or grant rights to subscribe for or to convert any securities into shares in the Company, without restriction up to an 
aggregate nominal amount equal to £425,830.32 (which represents approximately one third of the Company’s issued share capital as 
at the date of this document). In addition, in accordance with guidance issued by the Investment Association on the expectations of 
institutional investors in relation to the authority of Directors to allot shares, on the passing of resolution 10 the Directors will have the 
authority (pursuant to paragraph (b) of the resolution) to allot shares in connection with a rights issue in favour of Shareholders up to an 
aggregate nominal amount of £851,660.65, as reduced by the nominal amount of any shares issued under paragraph (a) of the resolution. 
This amount (before any reduction) represents approximately two thirds of the Company’s issued share capital as at the date of this 
document. This authority will expire at the conclusion of the Company’s next Annual General Meeting (or, if earlier, 30 April 2017) unless 
previously renewed, varied or revoked by the Company. The Directors have no present intention of exercising this authority. 

Resolution 11 will permit the issue of Ordinary Shares for cash otherwise than pro rata to existing Shareholders. The authority will also 
permit the sale for cash on a non-pre-emptive basis of shares held by the Company in treasury up to the relevant limit. The waiver will be 
limited by value to approximately 10 per cent of the Company’s nominal issued share capital and so will apply to Ordinary Shares having 
an aggregate nominal value of £127,749.09. The authority will lapse at the conclusion of the Annual General Meeting of the Company to be 
held in 2017, unless previously renewed, varied or revoked by the Company. The new authority is being sought so as to maintain flexibility 
in the financing of the Company.

The purpose of resolution 12 is to allow the Company to buy back up to 12,774,909 of its Ordinary Shares. The Directors will only carry 
out such purchases where there are sufficient liquid resources available in the Company and if the Directors believe it would be in the 
best interests of Shareholders generally to do so. Ordinary Shares that are bought back under the proposed authority will either be held 
in treasury or cancelled. The Directors believe that the ability to hold Ordinary Shares in treasury will provide the Company with 
additional flexibility in the management of its capital base. Any Ordinary Shares held in treasury may at a later date be cancelled or sold 
for cash, or may, as appropriate, be used to satisfy employee share options or be granted to employees in lieu of a portion of cash 
remuneration. The rights attaching to Ordinary Shares held in treasury, including voting rights and any right to receive dividends are 
suspended whilst they are held in treasury. The proposed resolution specifies the maximum aggregate number of Ordinary Shares that 
may be acquired (namely, 12,774,909 being approximately 10 per cent of the Company’s current issued share capital), and the maximum 
and minimum price at which they may be bought. This authority will expire at the conclusion of the Company’s Annual General Meeting 
to be held in 2017, unless previously renewed, varied or revoked by the Company.

The Directors consider that all the resolutions to be put to the meeting are in the best interests of the Company and its Shareholders 
as a whole and recommend you vote in favour of the resolutions, as they intend to do in respect of their own beneficial shareholdings.

Yours faithfully,

J Keith R Falconer
Chairman


