THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If vou arc in
any doubt about the contents of this document of the action you should 1ake, you should immediately consult a
person authoriscd under the Financial Services and Markets Act 2000 who specialises in advising on the
acquisition of shares and olher sceurities.

The Directors, whose pames appear on page 5 of this decument, accept responsibility for the information
contained in this document including individual and collective responsibility for compliance with the AIM
Rules. It is expected that trading in shares in Shellshock will commence on 31 October 2007.

Application will be made to the London Stock Exchange for the whole of the issued share capital of Shellshock
to be admitted to trading on AIM. AIM 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. AIM
securities are not admitted to the official list of the UK Listing Authority, A prospective investor should be
aware of the potential risks in investing in such companies and should make the decision to invest only after
careful consideration and consuoltation with his or her own independent financial adviser. Each AIM company
is required pursuant to the AIM Rules to have a nominated adviser. The nominated adviser is required to make
a declaration to the London Stuck Exchange on admission in the form sct out in Schedule Two to the ATM
Rutes for Nominated Advisers. The London Steck Exchange has not itself examined or approved the contents
of this decument.

The whole of the text of this document should be read. You should be aware that an investment in Shellshock
involves a high degree of risk, Shellshock has yet to commence trading and has no existing business record.
Your attention is deawn to the Risk Factors set out in Part 2 of this document.

Admission to AIM

of all the issued ordinary shares of fifty pence each of

SHELLSHOCK LIMITED

(Incorporated in Belize under the Internatienal Business Companies Act, 1990,
with registered number 50,447)

Nominated Adviser

CENKOS SECURITIES PLC

Sharc Capital on Admission
Authorised Issued and fully paid
50,000,000 ordinary shares of 50 pence each 6,000,000

This document, being an AIM admission document by Shellshock, has been drawn up in accordance with the
AIM Ruics. The Shellshock Shares (as defined on page 4 of this decument) have not and will not be registered
under the United States Securities Act of 1933, as amended, or under the securities laws of any jurisdiction in
the United States and may not be offered or sold in the United States or 1o any citizens, nationals or residents
of the United States (including US-based custodians, nominees or trustees for persons who are, or are not,
citizens, nationals or residents of the United States), unless and until the shares are registered under that Act or
unless an exemption from the registration requirements of that Act is available. Shellshock Limited currently
has ne plans to register the Shellshock Shares under the United States Securities Exchange Act of 1934, as
amended, and Sheilshock is not secking to list its securifics on any United States exchange or quotation system
and does not expect there to be a market for its shares in the United States.

Cenkos Sccurities ple, which is regulated in the United Kingdom by the FSA. is acting as nominated adviser to
Shellshock in relation to the Admission and is not acting {or any other persons and will not be responsible (o
such persons for providing protections afforded to customers of Cenkos Sccurities ple or advising them on the
contents of this document or any matter referrcd to in i

The contents of this communication have been approved by Cenkos Sccuritics ple solely for the purposes of
Section 21(2)(h) of the Financial Services and Markets Act 2000, Cenkos Securities ple can be contacted at
6.7.8. Tokenhouse Yard, London EC2R TAS.
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DEFINITIONS

In this document, uniess the context requires otherwise, defined terms shall have the mcaning

given to them below:

Act

Admission
AlM
AIM Rules

Broker

CGL

CGL Dividend

CGI. Shares

CGL Shareholders
CGL US Sharcholder

CREST

Birectors or Board
FSA
FSA Handbook

IBCA

London Stock Exchange
Nominated Adviser

Non-Qualifying CGL
Sharcholder

Official List

the United Kingdom Companies Act 1985 as amended and to
the extent still in force at the date of this document and/or the
United Kingdom Companies Act 2006, to the extenl in force at
ithe datc of this document, as the context requires;

admission of all of the Shellshock Shares to trading on AIM,
a market operated by the London Stock Exchange;

the rules of AIM as published by the London Stock Exchange
from time 1o time:

Fyshe Horton Finney Limited;

Carlisle Group Limited, an international business company
incorporated in Belize under the IBCA, with registercd
number 44,136;

the dividend conditionally declared by the directors of CGL on
12 September 2007 of onc Shellshock Share for every four
CGL Shares held by a CGL Sharcholder as at the Record
Date;

ordinary shares of 10 pence each in the capital of CGL (other
than the Treasury Shares);

holders of CGL Shares on the Record Date;

any CGL Sharcholder who is, or is a US-based custodian,
noniinec or trustec for a person whao is not, or who is a citizen,
resident (including, for this purpose, a US Holder} or a
national of the United States;

the relevant system (as defined in the Uncertificated Securitics
Regulations 2001) for the paperless settlement of share
transfers and the holding of shares in uncertificated form in
respect of which CRESTCo Limited is the Operator (as
defined in thosc Regulations);

the directors of Shellshock;
the UK Financial Services Authority;

the FSA Handbook of Rules and Guidance (as amended and
replaced from time to time);

the International Business Companies Act, 1990 of Belize, as
amended;

London Stock Exchange plc:
Cenkos Securities plc;

any CGL US Sharcholder and any Small Sharcholder;

the Official List of the UK Listing Authority;



Record Date

Shellshock or the Company

Shellshock Sharcholders
Shellshock Shares
Small Sharcholder

Treasury Shares

UK Listing Authority

United States or US

US Holder

28 Scptember 2007:

Shellshock Limited, an intcrnatienal business company
incotporated in Belize under the IBCA with registered
number 50,447,

holders of Shellshock Shares;
ordinary shares of 50 pence each in the capital of Shellshock;

any CGL Sharcholder who, under the terms of the CGL
Dividend, will be entitled to less than one hundred Shellshock
Shares;

the 1,055,860 ordinary shares of 10 pence each in the capital of
CGL held by Carlisle Group Treasury Limited, a subsidiary of
CGL, in treasury;

the FSA as the competent authotity for listing in the United
Kingdom under the United Kingdom Financial Services and
Markets Act 2000;

the Uniled States of America, its territories and possessions,
any state or political sub-division of the United States of
America and the District of Columbia; and

a beneficial owner of CGL Shares that is, for US Federal
income tax purposes: (a) a citizen or resident of the United
States; (b) a corporation or other entity treated as a
corporation, crcated or organised in or under the laws of the
United States or any state thereof (including the Districl of
Columbia); (c) an estate, the income of which is subject to US
Federal income taxation regardless of the source; or (d) a trust
if (i} a court within the United States is able to exercisc
primary supervision over its administration and onc or more
US persons have the authority to control all of the substantial
decisions of the trust or (ii) the trust has a valid election in
effect under applicable US Treasury regulations to be treated
as a US person.
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KEY INFORMATION ON THE COMPANY

The following information should be read in conjunction with the full text of this document
from which it is derived.

THE BUSINESS

Shellshock’s primary objective is to invest in either one or more quoted or unquoted businesses.
Its investment targets may have been sct up by entrepreneurs who have good strategic plans and
need financial backing to develop their business.

FINANCIAL INFORMATION

The Company was incorporated on 1 March 2006 with one issued share of filty pence held by
CGL and has not yet traded, generated any revenue or made any investments. Shellshock has no
barrowings, On 13 September 2007, Shellshock issued a further 5,999,999 ordinary shares of fifty
pence each in Shellshock to CGL at a subscription price of fifty pence per share in cash, equal,
together with the subscriber share issued to CGL for fifty pence in cash, to a total subscription
price of £3,000,000. Shellshock is not raising any additional capital on Admission.

HISTORY

Shellshock is a recently formed strategic investment company incorperated in Belize as an
international business company under the IBCA. As at the date of this document, the entire
issued share capital of Shellshock is wholly-owned by CGL. On 12 Scptember 2007, the
directors of CGL declared the CGL Dividend, corditional on the subscription by CGL of a
further 5,899,999 Shelishock Sharcs and on Admission, to be partly satisfied by the transfer of
Shellshock Shares from CGIL. to CGL Sharcholders, other than those CGL Sharcholders who
are Non-Qualifying CGL Sharcholders., Following Admission, the Shellshock Shares are
cxpecled to be owned as to approximately 952 per cent. by CGL Sharcholders holding
Shellshock Shares by way of the CGI. Dividend and as to approximatcly 4.8 per cent. by
investors who will have had placed with them (a) the Shellshock Shares to which Non-
Qualifying CGL Shareholders would otherwise have been entitled; (b) unallocated fractional
sharces arising from the initial allocation basis; and (c¢) approximately 247,301 Shellshock Shares,
all of which will be placed with placees outside the United States. These investors acquiring
Shelishock Shares by way of the placing wiil include Directors or persons connected to the

Directors and may include CGL Sharcholders also receiving Shellshock Shares by way of the
CGL Dividend.



PART 1
INFORMATION ON THE COMPANY

1. INTRODUCTION

Shellshock is a recently formed stralegic investment company incorporated in Belize as an
international business company under the IBCA.

Shellshock’s primary objective is to invest in either one or more quoted or unquoted businesses.
Its investment targets may have been set up by entrepreneurs who have good strategic plans and
need financial backing 1o develop their business.

As at the date of this document, the entirc issued share capital of Shellshock is wholly owned by
CGL, a Belizean company whose shares are admitted to trading on AIM. On 12 September
2007, the directors of CGL declared the CGL Dividend, conditional on the subscription by CGL
of a further 5,999.99% Shellshock Shares and on Admission, to be satisfied by the transfer of
Shellshock Shares from CGL to CGL Shareholders other than those CGL Shareholders who are
Non-Qualifying CGL Sharcholders. CGL US Shareholders will not, due to regulatory
restrictions, receive Shellshock Shares and Small Shareholders willi also not receive
Shellshock Shares. Shellshock Shares to which Non-Qualifying CGL Shareholders would
otherwise have been entitled are expected to be placed with new investors on or prior to
Admission. In addition, approximately 247,301 Shellshock Shares will be sold to placees outside
of the United States at a price of not less than 50 pence for cach Shellshock Share. Accordingly,
following Admission, being the condition precedent to the CGL Dividend, the issued share
capital of Shellshock is expected to be held as to approximately 95.2 per cent. by CGL
Sharcholders and as to approximaiely 4.8 per cent. by investors who will have had placed with
them (a) the Shellshock Shares to which Non-Qualifying CGL Shareholders would otherwise
have been entitled; (b) unallocated fractional shares arising from the initial allocation of
Shellshock Shares; and (¢} approximately 247,301 Shellshock Shares, all of which will be placed
with placecs outside the United States. These investors acquiring Shellshock Shares by way of
the placing will include Directors or persons comnected to the Directors and may include CGL
Shareholders also receiving Shellshock Shares by way of part satisfaction of the CGL Dividend.
Following Admission, Sheflshock will be controlled by Lord Ashereft KCMG, who will
beneficially own and control approximately 74.7 per cent. of Shelishock’s issucd share capital.

2. INVESTMENT CRITERIA

Shcllshock aims to invest in cither one or more quoted or unquoted businesses. Its investment
targets may have been sct up by entrepreneurs who have good strategic plans and need financial
backing to develop their business. Shellshock will focus its search for investment targets on the
business and consumer $ervices sectors.

Shellshock will bring to bear the considerable skills and experience of its Board in investing in
and managing businesses and will scek a level of influence in its investee busincsses
commensurate with its investment. Shellshock’s activities will be located in the English-
speaking world where the Directors have the appropriate expertise and experience 1o evaluate a
potential target and conduct due diligence into the proposed acquisition. Further details of the
expertise and expericnce of the Directors is to be found in paragraph 3 below.

The Directors anticipate that they will identify an appropriate investment larget within
approximately the next iwelve months. No such investment has been identified yet. If an
appropriate investment target is not found within 5 years of the datc of Admission, Shellshock
will return any remaining [unds to Shellshock Shareholders.

The Company intends 1o invest its cash reseurces but may also issuc further Shellshock Shares
either in exchange for an ownership position in the investce business or to raise additional funds
for an acquisiion.



An acquisition by Shellshock may constitute a reverse takcover under the AIM Rulcs. This
would require the approval of Shellshock Shareholders. Shareholders should note that, owing to
his controlling shareholding, Lord Ashcroft KCMG could determine the outcome of any such
process.

3. DIRECTORS
The Directors are as follows:

Peter Gare, 56 years Peter Gaze has been a director of Shellshock since 2006, He is
a director and Chief Financial Officer of BB Holdings Limited
and a non-executive director of CGL. He is a fellow of the
Institute of Chartered Accountants in England and Wales,
having trained with the international accounting firm of
PricewatcrhouseCoopers in London.

Philip Johnson, 49 years Philip Jehnson has been a director of Shellshock since 2006, He
is a director and Chief Executive Olfficer of BB Holdings
Limited and a non-executive dirccior of CGL. Prior to joining
BB Holdings Limited, hc spent ten years in a varicty of
commercial roles, including over seven years with Lonrho ple,
having previously qualificd as a chartered accountant.

Philip Osborne, 45 years Philip Osborne has been a director and company secrctary of
Shelishock since incorporation. He is a solicitor and a member
ol the Law Society of England and Walcs. He has aiso worked
as a legal adviser to the London Stock Exchange and The
Securities Association in the United Kingdom and for the
international law firms of Clifford Chance and S.J. Berwin &
Co. He is a member of the Belize Bar and thc country
represcntative for Belize of the International Bar Association.
He is a director and company secretary of BB Holdings
Limited and a non-cxecutive director of CGL.

Andrew Wilson, 46 years Andrew Wilson has been a director of Shellshock since 2006.
He is currently Chairman of London Town Ple and a non-
executive director of infer alia The Corporate Services Group
plc and Watford Leisurc plc. Previously he was an investment
banker with UBS Warburg specialising in mergers and
acquisitions.

4, CURRENT TRADING AND PROSPECTS

The Company has not traded since the date of its incorporation and its trading and prospects for
the twelve months following Admission will be dependent on the Directors identifying an
appropriate investment and successfully acquiring an interest in such an investment.

The costs incurred by the Company in respect ol Admission will be met by CGL.

5. FINANCIAL INFORMATION

The Company was incorporated on 1 March 2006 with one issued share of [ifty pence held by
CGL and has neither traded, generated any revenue nor madc any investments since
incorporation. Shellshock has no borrowings. On 13 September 2007, Shellshock issued a further
5,999,999 ordinary shares of fifty pence each in Shellshock to CGL at a subseription price of fifty
pence per share in cash, equal, together with the subscriber share issued to CGL for filty pence

in cash. 10 a total subscription price of £3,000,000. Shellshock is not raising any additional capital
on Admission.



The Company’s accounting reference date is 31 March, The first audited financial statements ol
Shellshock will be prepared for the period {rom 1 March 2006 (being the date of incorporation)
to 31 March 2008. The Company will also publish half-ycarly reports.

6. REASONS FOR ADMISSION TO AIM

Upon Admission, Shelishock will have a shareholder base similar to that of CGL and the
Directors would expect the Shellshock Shareholders to want to have the opportunity to trade
freely in Shellshock Shares.

Following Admission, Shellshock Shareholders will have access to a regulated market for buying
and selling Shellshock Shares (subject always to the risk [lactors set out in Part 2 of this
document).

The Directors belicve that the ability to issue quoted Shellshock Shares, which may be freely
traded, to potential vendors may facilitate the Company’s proposed investment siralegy and
thercby enhance value for Shellshock Shareholders.

7. DIVIDEND POLICY

The Shellshock Shares rank pari passu for all dividends or other distributions declared, paid or
made in respect of the share capital of the Company.

The Directors may realise valuc for Shellshock by disposing of its future investment through the
market, by way of trade sale or flotation on an appropriate market or by distribution in specie to
Shellshock sharehotders.

The Dircctors will determine the dividend policy of the Company after the acquisition of its
future investment.

8. DIRECTORS’ DEALINGS

The Directors will comply with Rule 21 of the AIM Rules relating (o trading in the Company's
securities and will take all reasonable steps to ensure that any future applicable employees of
the Company also comply with Rule 21.

In accordance with Rule 7 of the AIM Rules, each of the Directors and related parties has
entered intoe a lock-up agreement, further details of which can be found in paragraph 7{(d) of
Part 4 (Additional Information) of this document, with the Company and the Nominated
Adpvisor pursuant to which each has agreed not to dispose of any interest in Shellshock Shares
immediately following Admission for a period of one year following Admission, save as
permitted by the ATM Rules.

9.  ADMISSION, SETTLEMENT AND DEALINGS

As the Company is an overseas company, the Shellshock Shares cannot be held or transferred
dirccily in CREST. Howcver, Shelishock Shares may be held ciectronically through CREST by
way of a Depositary Instrument.

Depositary Instruments arc independent uncertificated securitics constituted under English law
which represent Sheilshock Shares on a one for one basis. They will be issued by Capita IRG
Trustees Limited upon application by Shellshock Shareholders, against deposit of the
underlying Shelishock Shares. Shellshock Shares represented by the Depositary Instruments
will be registered in the Company’s register of members in the name of a trustee, who will hoid
Shellshock Shares on trust for the investors who hold the Depositary Instruments which
represent such Shellshock Shares.

Holders of Depositary Instruments will be entitled to receive notices of meetings and other
notices issued by the Company, exercise the voting rights attached to the underlying shares and
receive all dividends paid by the Company from time o time to Shelishock Shareholders.

Depositary Instruments can be credited to the same member account as all the other CREST
investments of any particular investor. This means that, from a practical point of view,

I\



Shellshock Shares held through Depositary Instruments will be held and transferred in the same
way as other companies’ shares participating in CREST. The Dcpositary Insiruments are
cxpected 1o have the same security code (ISIN) as the underlying Shellshock Shares which,
following Admission, will be admitted to trading on AIM.

CREST is a voluntary system and Shellshock Shareholders who wish to settle in materialised
form can continue to trade by means of stock transfer forms and hold paper share certificates,

In general, the Depositary Instruments held in uncertificated form under CREST will be subject
to the rules, regulations and procedures governing CREST and its system members from time to
time. Ownership of a Depositary Instrument held in uncertificated form under CREST may only
be transferred in compliance with procedures of CREST in effect from time to time.

10. CORPORATE GOVERNANCE

Following Admission, the Company will be subject to the continuing requirements of the AIM
Rules, but will not be subject to, and will not comply with, the UK Combined Code on
Corporate Governance.

11. FURTHER INFORMATION

Following Admission and the proposed CGL Dividend and placing by CGL. it is intcnded that
CGL will not hold any Shellshock Shares, but if CGL is unable to procure placees for the
Shellshock Shares as contemplated by paragraph 1 of Part | of this document, it may continuc to
have an interest in Shellshock, which would not be expected to cxceed approximately
4.8 per cent. of the issucd share capital of Shellshock. Lord Ashcroft KCMG will, as a holder of
approximately 74.5 per cent. of the issucd share capital of CGL, hold approximately
74.77 per cenl. of the issued share capital ol Shellshock immediately after Admission.



PART 2
RISK FACTORS

An investment in the Company involves a high degree of risk. Accordingly, in rclation to any
investment decision concerning Shellshock Shares you are advised to consult an investment
adviser authorised under the Financial Services and Markets Act 2000 who specialises in the
acquisition of shares and other securitics. In addition to the other information contained in this
document, the following risk factors affecting the Company shouid be considered carcfully.

It should be noted ihat this list is not exhaustive and that other risk factors may apply. In
particular, the Company's performance is likely to be affected by changes in the market and/or
ceconomic conditions and in legal, accounting, regulatory and lax requirements,

1. Limited Trading History

The Company was incorporated on | March 2006 and, as at the dale of Admission, has madc no
investments. The Company, thereforc, has no operating history or trading record. The
Company’s prospects should be considered in light of the risks associated with companies in the
early stages of their development.

2.  Prospective Investments

The value of an investment in the Company is dependeni upon the Company making an
investment in a business and upon the performance of that business following its acquisition by
the Company. There can be no guarantee that a suitable investment will be available or that the
Company will successfully identify and invest in any business,

3.  Foreign Exchange Risk

An investment may be made in a business outside the United Kingdom. The assets of any such
foreign investment are likely to be denominated in currencies other than pounds sterling. The
value of any such tnvestment would, therefore, be affected by any fluctuations in foreign
exchange rates.

4. Dependence on Directors

The Company’s performance is dependent on the ability of its Directors to identify suitable
investments. The businesses in which the Company will invest may themselves also be heavily
dependent on a number of key personnel.

5.  Further Equity Issues

The Company may in the future scck to raise further cquity funds through the issuc of
additional Shellshock Shares. Any additional share issue may have a dilutive effect on existing
shareholdings.

6. Trading on AIM and Liquidity

The share prices of publicly quoted companics can be volatile. The price of shares is dependent
upon a number of factors, some of which are general or market specific, others of which are
sector specific and others of which are specific to the Company. It may be the case that the
market pricc of the Company’s shares does not fully reflect the underlying net asset value of the
Company.

Although the Shellshock Shares will be traded on AIM, this should not be taken as implying that
there will always be a liquid market in the Shellshock Sharcs. In addition, the market for shares
in smaller public companies is less liquid than for larger public companies and the majority
sharcholding of Loord Ashcroft KCMG, which is described in paragraph 7 of this Part 2, may also
affect the liquidity of the market for Shellshock Shares, Therelore, an investment in Shellshock



Shares may be difficult 1o realise and the share pricc may be subject to greater fluctuations than
might otherwise be the case.

The Shellshock Shares will be quoted on AIM rather than on the Official List. An investment in
shares quoted on AIM may carry a higher risk than an investment in sharcs quoted on the
Official List as thc AIM Rules are less demanding than the rules of the Official List. Investors
should be aware that the value of the Shellshock Shares may be volatilc and may go down as
well as up and investors may not recover their original investment.

7.  Control of the Company

Lord Ashcroft KCMG will, following Admission, beneficially own and control 4,480,600
Shellshock Shares, representing approximately 74.7 per cent. of the Company’s issued sharc
capital immediately after Admission. Consequently, Lord Asheroft will contrel the Company
and will retain the power to clect all of its directors and to determine the outcome of any action
requiring shareholder approval, including any acquisitions (whether or not undertaken with a
related party) classified as a reverse takeover under the AIM Rules.

8. Belizean Law

Your attention is drawn to paragraph 6 of Part 4 (Additional Information) detailing the rights
attaching to the shares contained in the ariicles of association of the Company and the rights
enjoyed by sharcholders generally under the IBCA. You should note the IBCA imposes fewer
obligations and restrictions on Shellshock than would be the case were it a public company
incorporated in England and Wales and subject to the Act, For example, there is no obligation
on Shellshock to hold general meetings.
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PART 3
ACCOUNTANTS’ REPORT AND FINANCIAL INFORMATION ON SHELLSHOCK

(A) Set out below is the Accountants’ Repert on the Financial Infermation of Shellshock.

PRICEWATERHOUSE(QOPERS

PricewaterhouseCoopers LLP
1 Embankment Place
Londan WC2N 6RH

The Directors
Shellshock Limited
60 Market Squarc
Belize City

Belize

Central America

Cenkos Securitics plc
6.7.8. Tokenhouse Yard
London EC2R 7AS
United Kingdom

3 October 2007
Dear Sirs

Shellshock Limited
Introduction

We report on the special purpose financtal information set out in Part 3 (B} on pages 16 and 17.
This special purposc financial information has been prepared for inclusion in the admission
document dated 3 October 2007 (the “Admission Documen!™) of Shellshock Limited (the
“Company”) on the basis of the accounting policies set out in note 2. This report is required by
Schedule Two of the AIM rules for Companies publishcd by the London Stock Exchange ple
(the “AIM Rules™) and is given for the purposes of complying with that Schedule and for no
other purposc.

Responsibilities

As described in note 1 the Directors of the Company arc responsible for preparing the special
purposc financial information in accordance with International Financial Reporting Standards
as adopted by the European Union.

It is our responsibility to form an opinion as to whelher the special purpose financial
information gives a true and fair vicw, for the purposes of the Admission Document, and to
reporl our epinion to you,

Save for any responsibility which we may have to those persons to whom this report is expressly
addressed and for anry responsibility arising under paragraph (a) of Schedule Two of the AIM
Rules to any person as and to the cxtent there provided, to the fullest extent permitted by law
we do not assume any responsibility and will not accept any liability to any other person [or any
loss suffered by any such other person as a result of, arising cut of, or in connection with this
report or our statement, required by and given solcly [or the purposes of complying with
Schedule Two of the AIM Rules, consenting to its inclusion in the Admission Document.

14



Basis of opinion

We conducted our work in accordance with Standards for 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 spccial purpose financial information. Tt also
included an asscssment of significant estimates and judgments made by those responsible for the
preparation of the special purposc financial information and whether the accounting policies are
appropriate to the Company's circumstances consistently applied and adequately disclosed.

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

Opinion

In our opinion, the special purpose financial information gives, for the purposes of the
Admission Document dated 3 October 2007, a true and fair view of the state of affairs of the
Company as at the date stated and of its cash flows for the period then ended in accordance with
International Financial Reporting Standards as adopted by the Eurepean Union.

Declaration

For the purposes of Paragraph (a) of Schedule Two of the AIM Rules we are responsible for this
report as part of the Admission Document and declarc that we have taken all reasonable care to
ensure that the information contained in this report is, {0 the best of our knowledge, in
accordance with the facts and contains no omissions likely to affect its import. This declaration
is included in the Admission Document in compliance with Schedule Two of the AIM Rules.

Yours faithfully

PricewaterhouseCoopers LLP
Chartered Accountants



(B) Sct out below is the Financial Information on Shellshock Limited.

Special purpose financial information on Shellshock Limited
The balance sheet of Shellshock Limited as at 14 September 2007, is as {ollows:

£000
Current assets
Cash and cash c¢quivalents (note 5) 3,000
Total assets 3000
Represented by
Share capital (notc 4) 3,000
Total shareholders’ equity 3,000

Cash flow statement

The cash flow statement of Shellshock Limited is for the period 1 March 2006 to 14 September
2007. On 13 September 2007, Shellshock Limited issued 5,999,999 ordinary shares (note 4) for a
total cash consideration of £3.0 million.

Notes to the special purpose financial information

1. Basis of preparation

The special purpose financial information sel out above is based on the financial records of
Shellshock Limited as at 14 Scptember 2007. The special purpose financial information has been
prepared in accordance with the requirements of the AIM Rules anrd the accounting policies sct
out in note 2 below.

No income statement has been prepared as Shellshock Limited has not yet commenced to trade.

The Directors of Shellshock Limited are responsible for preparing the spccial purpose financial
information in accordance with International Financial Reporting Standards as adopted by the
European Union.

Shellshock Limited was incorporated in Belize on 1 March 2006 (registered number 50,447).
Save for cntering into the agrecments referred to in paragraph 7 of Part 4 of the Admission
Document, Shellshock Limited has preparcd no financial statements for presentation to its
members and has not declared or paid a dividend.

2. Accounting policies

The balance shect has been prepared in UK pounds sterling in accordance with International
Financial Reporting Standards as adopted by the Europcan Union, including interpretations
from the International Financial Reporting Interpreiations Committec.

3. Costs

The costs incurred by Shellshock Limited in respect of the proposed admission to the
Alternative Investment Market will be met by Carlisle Group Limited.

4.  Share capital

Shelishock Limiled was incorporaled with an authorised share capital of £25.0 million
comprising 50 million ordinary shares of 50 pence cach,

On incorporation, one ordinary share was allotted to Carlisle Group Limited for cash and fully
paid.

On 13 September 2007, Shellshock Limited allotied to Carlisle Group Limited a further
5,999,999 ordinary sharcs for cash and fully paid.
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5. Cash and cash equivalents

The cash is currently held in an intcrest bearing deposil account al Belize Bank International
Limited. a rclated party. Belize Bank International Limited is a wholly owned subsidiary of
BB Holdings Limited, a company controiled by Lord Asherelt KCMG. In addition, certain of
the dircctors of Shellshock Limited are also directors of BB Holdings Limited,
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PART 4
ADDITIONAL INFORMATION

Responsibility

To the best of the knowledge of the Directors, who have taken all reasonable care to ensure that
such is the case, the inlormation contained in this document is in accordance with the facts and
makes no omission likely to affect the import of such information. The Directors, whose names
and business addresses ar¢ set out on page 5 of this document, accepl responsibility for the
information containcd in this document.

2.
(a)

(b}
()

(a)
(b}

(c)

(d)

(e)

(0

(g)

(h)

(i)

Shelishock

Shellshock was incorporated as an international business company in Belize on 1 March
2006 with registered number 50,447 under the IBCA and is subjcct to the provisions of the
IBCA.

The liability of the members of Shellshock is limited. Shellshock has no subsidiaries.

‘The registered office of Shellshock is 60 Market Squarc, P.O. Box 1764, Belize City, Belize,
Central America.

Share capital and interests

The authorised share capital of the Company is 50,000,000 ordinary shares of fifty pence
each.

The issued share capital of the Company on incorporation was one fully paid ordinary
share of fifty pence registered in the name of CGL.

On 13 September 2007, CGL subscribed for a total of 5,999,999 ordinary sharcs of fifty
pence cach in the Company, such shares (logether with the subscriber share referred to in
paragraph (b) above) being the Shelishock Shares (the subject of Admission), for a total
cash subscription price of £2.999,999.50 which was paid by CGL on 13 September 2007.

At the date of this document, CGL legally and beneficially owns all the issued Shellshock
Shares.

On or shortly after Admission, CGL will, by way of the CGL Dividend, transfer
approximately 5,709,399 Shelishock Shares in aggregale to CGL Sharcholders (other than
to any Non-Qualifying CGL Sharcholders or to its subsidiary, Carlisie Group Treasury
Limited, in respect of the Treasury Shares).

CGL will seek to transfer, on or shortly prior to Admission, all of the remaining Shellshock
Sharcs held by it following payment of the CGL Dividend, such balange is expected to be
approximately 290,601 Shellshock Shares, to placees outside the United States.

The Shellshock Shares will rank pari passu in all respects, including the right to receive all
dividends and other distributions declared, made or paid on the Shellshock Shares from the
date of this document. The Company's major shareholders do not have different voting
rights.

Following Admission, the Shellshock Shares may be held in either certificated or
uncertificated form by way of Depositary Instruments (further details of which are
contained in paragraph 9 of Part 1 of this document}.

Save as disclosed in this document:
(i) no share or loan capital of the Company has been issued or is proposed to be issued;

(ii)) no person has any preferential subscription rights for any share capital of (he
Company;



)

(k)

)

(m)

(iif) no share or loan capital of the Company is under option or agreed conditionally or
unconditionally to be put under option; and

(iv) no commissions, discounts, brokerages or other special tcrms have been granted by
the Company since its incorporation in connection with the issue or sale of any sharc
or loan capital of the Company.

The interests of the Directors, all of which are beneficial save where otherwise stated, in
the securities of the Company shortly after Admission are cxpected 1o be as follows:

Number of Percentage of issued share
Director Shellshock Shares capital on Admission
Peter Gaze 28,375 0.5
Philip Johnson 22,550 0.4
Philip Osborne 9,400 0.2

The above shareholdings are the Shellshock Shares which each Director will receive from
CGL by way of the CGL Dividend or by way of the placing described in paragraph (f)
above.

Immediately following Admission, no persons will be interested, directly or indirectly, in
3 per cent. or more of the Company’s issucd share capital other than Lord Ashcroft
KCMG, who will hold approximately 74.7 per cent. of the issued share capital of
Shellshock.

This is on the basis that (i) no placees of the shares to be transferred by CGL on or prior to
Admission as shortly described in paragraph (f) above will be interested, directly or
indirectly, in 3 per cent. or more of the issued sharc capital of Shellshock and (ii) CGL will
nol, directly or indirectly, be interested in 3 per cent. or more of the issucd share capital of
Shellshock as a result of not being able 1o place all of such shares. If Shellshock becomes
awarc that CGL or any such placee is at, or shortly after, Admission interested in
3 per cent. or more of the issued share capital of Shellshock, Shellshock will make an
appropriate announcement in accordance with its obligations under the AIM Rules.

No Director or any member of a Director’s family has a related financial product
referenced to Shellshock Shares.

Savc as disclosed in this paragraph 3, and so far as the Dircctors arc awarc, there are no
persons who, directly or indirectly, jointly or severally, exercise or could cxercise control
over the Company.
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4, Directors

(a) The current dircctorships and partnerships of the Dircctors and the directorships and
partnerships held by them over the previous five years are as follows:

Name Directorships and Parmerships
Peter Michael Reeder Gaze Current
Aaxis Holdings S.a.r.l
Aaxis Invesiments S.a.rl
BB Holdings Limited
BB International Limited
Carlisle Group Limited
Flying Lion Limited
Harrington Services, Inc.
Kenard Investments Limited
Mertone Limited S.A.
Nutshell Limited
OneSource Finance (Iceland) ltd.
OneSource Finance, S.A,
OneSource Holdings (Bermuda) Limited
OneSource Services Inc.

Shellshock Limited
Springwood Investment Limited

Past

Aaxis Limited

CMS Operations New Jersey, Inc.
Coastal States Industries, Inc.

Esco Exterminating Services, Inc.
Excel Enterprises, Inc.

Key Services, Inc.

OneSource Acquisition Corporation
OneSource Acquisition 2, Inc.
OneSource Acquisition 5, Inc.
OneSource Aviation, Inc.
OneSource Building Services, Inc,
OneSource Business Holdings, Inc.
OneSource Customer Care Center, Inc.
OmncSource Energy Services, Inc.
OncSource Facility Services, Inc.
CneSource Franchise Holdings, Inc.
OneSource Franchise System, Inc,
OneSource Holdings, Inc.
OneSource Landscape & Goll Services, Inc.
OnecSource Maintenance, Inc.
OnceSource Mall Services, Inc.
OneSource Management, Inc.
OneSource Metal & Marble, Inc.
OneSource N.Y., Inc.

OneSource Painting, Inc.
OneSource Performance, Inc.
OncSource Pest Control, Inc.
OmneSource Property Holdings, Inc.
OneSource Sccurity Holdings, Inc.
OneSource Sceurity Services, Inc.
OneSource Services Corporation
OncSource Services Holdings, Inc.
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