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I am pleased to report the results of the Group for the period from incorporation, 
16 March 2005 to 31 December 2005. The Group commenced trading on 10 May 2005.
These are the first year end results to be announced since our placing and admission
to AIM in May 2005, and I am pleased to be able to report profit before taxation of
£430,000. These excellent results have been achieved alongside a significant expansion
of our operations to create a pan-European presence. No direct comparatives have been
included as ToLuna Plc was incorporated as a new holding company for the Group in
March 2005. Proforma turnover for the Group for the full year was £3 million and
proforma profit before taxation was £756,000 as detailed in the proforma income
statement at the end of this statement, showing growth of 2.8 times turnover and 22.2
times profit before taxation.

Your directors are not recommending a dividend for the period. 

When Toluna acquired the operating subsidiaries on 10 May 2005, the business was operating from one office in
Paris with five international panels and a total of 350,000 panel members. Since then, we have successfully opened
an office in London and our acquisition of Speedfacts Gesellschaft für Online Research mbH (“Speedfacts”) at the
year end has given us a strong presence in Germany. Presently, we have panels in 13 European countries and
875,000 panellists. 

Demand for our services continues to grow as market research companies and others switch an increasing
proportion of their market research online, drawn by the very significant advantages in cost and speed of
processing. This gives us considerable confidence in the growth potential of the Company. 

The investment made during 2005 will enable the Company to handle the increasing level of business.

Placing and admission to AIM
ToLuna was incorporated on 16 March 2005 and acquired the trading subsidiaries Cjudge Limited and Cjudge SAS
on 10 May 2005. On 25th May 2005, the Company raised £4.4million, net of expenses, by means of a placing
accompanied by admission of the Company’s shares to AIM. The funds raised from the placing allowed us to
accelerate our growth by increasing our panel size and market penetration, while continuing to invest in the
development of our technology, opening of new offices and the identification of sound strategic acquisitions. The
capital injection and the good reception from the market has given us significant momentum which has continued
into the current year.

ToLuna’s shares, which were priced at 70p in the float, have recently traded at 130p. While share prices are volatile
and not within the company’s control, we are pleased the shares sit at a significant premium to the placing price at
float.

Speedfacts Acquisition
On 30 December 2005, Speedfacts was purchased for £2.06 million. The consideration was satisfied by the payment
to the vendors of £1.91 million in cash and by the issue of 146,588 new ordinary shares in ToLuna. The acquisition
was a first step in our strategy of expanding into other major European markets, giving us an immediate presence
in Germany, together with an important strategic co-operation agreement with freenet.de AG, one of Germany’s
biggest internet service providers. 

Panels & Technology

George Kynoch
Non Executive Chairman
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Operational Review
Revenue has grown across all three lines of business: panel access, panel building and access to technology.

This significant improvement in performance resulted from:

l The successful strategy of expanding our office network with offices in London in addition to our operational
centre in Paris. Your directors strongly believe that although our focus is online panel and technology, clients
also benefit from contact with local teams who understand local markets;

l The leveraging of our offering to clients, providing not only strong sample services but also panel building and
proprietary access to hosted data collection technology;

l Adding more resources to service clients, in project management, sales and consulting; 

l Increasing repeat business from existing clients, as well as developing and broadening our portfolio of clients.

This has been achieved by adding fresh talented management to the core team at ToLuna in sales, IT, client services
and finance. ToLuna is strongly committed to continue to invest in its people in order to continue and accelerate our
strong growth.

Services
ToLuna offers its clients access to its panel, panel building operations and to its technology. This gives the Group
the ability to offer a wide range of services specifically suited to client needs and to adapt to the evolving
requirements of those clients in a market that is still changing, while reshaping market research.

Capacity to deliver services, whether they are panel or technology driven, is key to the long term success of ToLuna.
ToLuna has invested in people by growing the production, panel management, IT and sales team.

l Panel Access and Panel Building
As part of our efforts to offer ever-better service to clients, we have grown our panel base from five countries
to 13 and from 350,000 panellists to 729,000 as of 31 December 2005. 

We have also worked hard to maintain the quality of our panellist relationship management through our
“testandvote” and “Toluna” portals. This has been achieved by developing the functions of the panellist portals
(quick vote, product testing and opinion gathering).

l Technology
In 2005, our portfolio of technology clients grew by adding new clients such as Galeries Lafayette, SwissLife
and Best Western. In line with our stated strategy, we have invested in infrastructure and research and
development. This has involved:

l Growing our IT resources;

l Upgrading our IT capacity by investing in new equipment;

l Creating access to new resources of research and development; and

l Development of our new AutomateSurvey solution.

ToLuna is distinguished from its competitors by the high levels of investment in proprietary IT and in research
and development. This has been key to the past development of our offer and we intend to continue in that vein.

Panels & Technology
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Prospects
The strong growth seen in 2005 has continued into the current year, with revenue in the first quarter of £1.4 million,
an increase of approximately 260 per cent. over the same period in 2005. The market for our services continues to
increase and the investment and hard work that has been put in by ToLuna’s management and staff is achieving
positive results. On behalf of your Board I should like to take this opportunity to thank all the staff, management and
advisers for their significant contribution to our success over the past year.

With a strong start to the year, your directors are confident that ToLuna’s prospects are excellent. We believe our
investment in the future gives us a solid platform from which to exploit our position as one of the leading players in
a fast growing market place. 

George Kynoch
Chairman

3 April 2006

Panels & Technology
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The additional proforma information does not form part of the financial statements on which the auditors have
issued their report; however, it should be read in conjunction with them.

The Group acquired Cjudge on 10 May 2005 and therefore the consolidated income statement in the financial
statements only includes the results from that date. The following proforma information shows the results of the
Group for the full year ended 31 December 2005 as if the Group had been in existence for the full year. The
comparative figures are extracted from the placing document dated 13 May 2005.

Proforma
year ended Year ended

31 December 31 December
2005 2004

£’000 £’000

Revenue 3,001 1,069
Staff costs (excluding share option scheme grant cost) (1,211) (567)
Other operating expenses (1,147) (477)

Profit from operations 643 25
Net investment income 113 9

Profit before tax 756 34
Tax (233) (14)

Retained profit for the financial year 523 20

Earnings per share
Basic 1.46p n/a

Diluted 1.45p n/a

The earnings per share have been calculated on the assumption that the shares at the time of the acquisition of
Cjudge Ltd and at the time of listing on AIM were in issue for the full year.

The retained profit for the financial year using the actual tax payable of £45,000 would be £711,000. The earnings
per share based on these retained earnings are basic 1.99 pence and diluted 1.97 pence.

Panels & Technology
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The directors present their first annual report on the affairs of the Group together with the financial statements and
auditors’ report for the period from incorporation, 16 March 2005 to 31 December 2005. There are no comparative
figures.

Principal activities and business review
The Group provides online panel and technology services to the market research industry.

The subsidiary undertakings principally affecting the profits or net assets of the Group are listed in note 12 of the
accounts.

ToLuna plc was incorporated on 16 March 2005. On 10 May 2005 it acquired the subsidiary undertakings, Cjudge
Limited and Cjudge SAS. 

On 25 May, 2005 the company raised £4.4 million, net of expenses, on AIM for the purposes of expansion of the
business.

On 30 December 2005, Speedfacts Gesellschaft für Online Research mbH (“Speedfacts”) was purchased for 
£2.06 million. The consideration was satisfied by the payment to the vendors of £1.91 million in cash and by the
issue of 146,588 new ordinary shares in ToLuna amounting to £150,985. The acquisition was a big step in our
strategy of covering the major European markets, giving us an immediate considerable presence in Germany
together with an important strategic co-operation agreement with freenet.de AG, one of Germany’s biggest internet
service providers. 

Further details of performance during the financial period and expected developments are contained in the
Chairman’s statement.

Result and Dividend
The Group profit for the period ended 31 December 2005 after taxation was £283,000.

The directors do not propose the payment of a dividend.

Directors
The directors during the period were:

G Kynoch (Non Executive Chairman)#* Appointed 11 May 2005
F-C Petit (Chief Executive) Appointed 16 March 2005
R Bernstein (Non Executive Director) Appointed 16 March 2005
P Crosthwaite (Non Executive Director)#* Appointed 11 May 2005
S Barrell (Non Executive Director – Finance)* Appointed 20 June 2005
#Member of the Audit Committee
*Member of the Remuneration Committee

Mr G Kynoch is Chairman of both the Audit and Remuneration Committees.

Directors’ interests in the company are disclosed in note 3 to the financial statements.

All of the directors retire and offer themselves for appointment.

Supplier payment policy
The Group’s policy is to agree terms of payments with suppliers when entering into a transaction. Trade creditors at
31 December 2005 were equivalent to 75 days purchases.

Panels & Technology
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Financial Risk Management
The Group’s financial risks and policies to minimise these are set out in note 19.

Share capital
During the financial period the company issued the following shares:

On 16 March 2005, on incorporation two £1 ordinary shares for cash.

On 10 May 2005, the share capital of the company was divided into ordinary shares of 1 pence. On the same date,
the authorised share capital was increased from £50,000 to £1 million by the creation of 95 million new ordinary
shares. The company then issued 28,625,600 ordinary shares in respect of the purchase of Cjudge Limited. These
were credited at 3.9 pence fully paid.

On 25 May 2005, the company issued 7,142,857 shares for cash consideration of 70 pence per share (a 69 pence
premium) as part of the listing on AIM. 

On 30 December 2005, the company issued 146,588 new ordinary shares in respect of the acquisition of
Speedfacts. 

Share options
Options over 967,387 shares were granted to the directors and certain employees of the Group. No options have
been exercised in the period.

Substantial shareholdings
In addition to the directors’ interests shown at note 3 the company had been notified, in accordance with sections
198 to 208 of the Companies Act 1985, of the following interests in the ordinary share capital of the company.

Name of holder Number of shares Percentage held

Eurovestech plc 22,720,300 63.26%
Invesco Perpetual 5,160,714 14.37%

Auditors
Grant Thornton UK LLP having been appointed during the year to fill a casual vacancy have expressed their
willingness to continue in office as auditors and a resolution to reappoint them will be proposed at forthcoming
Annual General Meeting.

Approved by and signed on behalf of the board.

F-C. Petit
Director

3 April 2006

Panels & Technology
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The Directors are responsible for preparing the annual report and financial statements in accordance with United
Kingdom applicable law and International Financial Reporting Standards as adopted by the European Union.

Company law requires the directors to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the Group and company as at the end of the financial year and of the profit or loss of
the Group for that year. In preparing those financial statements, the directors are required to:

l Select suitable accounting policies and then apply them consistently;

l Make judgements and estimates that are reasonable and prudent;

l State whether applicable accounting standards have been followed; and

l Prepare the financial statements on the going concern basis unless it is inappropriate to presume the company
will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and to enable them to ensure that the financial statements comply with
the Companies Act 1985. They are also responsible for the system of internal control, for safeguarding the assets
of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Panels & Technology
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We have audited the Group and parent company financial statements (the ‘’financial statements’’) of ToLuna plc for
the period ended 31 December 2005 which comprise the consolidated income statement, the consolidated and
parent company balance sheets, the consolidated and parent company cash flow statements, the statements of
change in members’ equity and notes 1 to 23. These financial statements have been prepared under the accounting
policies set out therein. 

This report is made solely to the company’s members, as a body, in accordance with Section 235 of the Companies
Act 1985. Our audit work has been undertaken so that we might state to the company’s members those matters we
are required to state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the company and the company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors
The directors’ responsibilities for preparing the Annual Report and the financial statements in accordance with
applicable law and International Financial Reporting Standards (IFRSs) as adopted for use in the European Union
are set out in the Statement of Directors’ Responsibilities.

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and whether the
financial statements have been properly prepared in accordance with the Companies Act 1985 and Article 4 of the
IAS Regulation. We also report to you if, in our opinion, the Directors’ Report is not consistent with the financial
statements, if the company has not kept proper accounting records, if we have not received all the information and
explanations we require for our audit, or if information specified by law regarding directors’ remuneration and other
transactions is not disclosed. 

We read other information contained in the Annual Report and consider whether it is consistent with the audited
financial statements. The other information comprises only the Chairman’s Statement, the Unaudited Proforma
Consolidated Income Statement and the Directors’ Report. We consider the implications for our report if we become
aware of any apparent misstatements or material inconsistencies with the financial statements. Our responsibilities
do not extend to any other information.

Basis of audit opinion
We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the Group’s and company’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit 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 statements
are free from material misstatement, whether caused by fraud or other irregularity or error. In forming our opinion
we also evaluated the overall adequacy of the presentation of information in the financial statements.

Panels & Technology
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Opinion
In our opinion:

l the consolidated financial statements give a true and fair view, in accordance with IFRSs as adopted by the
European Union, of the state of the Group’s affairs as at 31 December 2005 and of its profit for the period then
ended

l the parent company financial statements give a true and fair view, in accordance with IFRSs as adopted by the
European Union as applied in accordance with the provisions of the Companies Act 1985, of the state of the
parent company’s affairs as at 31 December 2005 and

l the financial statements have been properly prepared in accordance with the Companies Act 1985 and Article 4
of the IAS Regulation.

Grant Thornton UK LLP
Registered Auditors
Chartered Accountants

London Thames Valley Office
Slough

3 April 2006

Panels & Technology
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Period from
16 March 2005 to 

31 December 
2005

Note £’000

Revenue 1 2,155
Staff costs 2 (1,001)
Other operating expenses (839)

Profit from operations 4 315
Net interest income 5 115

Profit before tax 430
Tax 6 (147)

Retained profit for the financial year period 283

Earnings per share

Basic 8 0.99p

Diluted 8 0.98p

Panels & Technology
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31 December
2005

Note £’000

Non-current assets
Goodwill 9 2,088
Other intangible assets 11 458
Property, plant and equipment 13 70
Deferred tax 14 295

2,911

Current assets
Trade and other receivables 15 1,323
Cash and cash equivalents 2,968

4,291

Total assets 7,202

Equity and liabilities
Equity
Share capital 16 359
Share premium account 5,365
Retained earnings 339

Total equity 6,063

Current liabilities
Trade and other payables 17 1,048
Tax liabilities 91

Total current liabilities 1,139

Total equity and liabilities 7,202

These financial statements were approved by the board of directors 
on 3 April 2006 and signed on their behalf by

F-C Petit
Director

Panels & Technology
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31 December
2005

Note £’000

Non-current assets
Investment in subsidiary undertakings 12 24,938
Property, plant and equipment 13 4

24,942

Current assets
Trade and other receivables 15 682
Cash and cash equivalents 2,381

3,063

Total assets 28,005

Equity and liabilities
Equity
Share capital 16 359
Share premium account 5,365
Retained earnings 104

Total equity 5,828

Current liabilities
Trade and other payables 17 22,132
Tax liabilities 45

Total current liabilities 22,177

Total equity and liabilities 28,005

These financial statements were approved by the board of directors 
on 3 April 2006 and signed on their behalf by

F-C Petit
Director

Panels & Technology
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Period from
16 March 2005 to

31 December
2005

£’000

Operating activities
Profit before tax 430

Adjustments for:
Depreciation and amortisation 123
Share option grant costs 56
Loss on disposal of property, plant and equipment 1

610

Increase in receivables (563)
Increase in payables 481

Cash generated from operations 528
Net investment income (115)

Net cash from operating activities 413

Investing activities
Interest received 127
Interest paid (12)
Purchase of subsidiary undertakings (net of cash acquired) (1,540)
Purchase of intangible assets (446)
Purchase of property, plant and equipment (37)

Net cash from investing activities (1,908)

Cash outflow before financing (1,495)

Financing 
Issue of shares 4,443
Finance leases entered into 20

Net cash inflow from financing 4,463

Increase in cash and cash equivalents in period 2,968

Cash at start of the period –

Cash and cash equivalents at end of the period 2,968

Panels & Technology
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Period from
16 March 2005 to 

31 December 
2005

£’000

Operating activities
Profit before tax 137

Adjustments for:
Share option grant costs 13

150

Increase in receivables (682)
Increase in payables 445

Cash generated from operations (87)
Net investment income (116)

Net cash from operating activities (203)

Investing activities
Interest received 116
Purchase of subsidiary undertakings (1,970)
Purchase of property, plant and equipment (4)

Net cash from investing activities (1,858)

Cash outflow before financing (2,061)

Financing 
Issue of shares 4,443

Increase in cash and cash equivalents in period 2,382

Cash at start of the period –

Cash and cash equivalents at end of the period 2,382

Panels & Technology
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Share
Share premium Retained

capital account earnings Total
£’000 £’000 £’000 £’000

Group
At 16 March 2005 – – – –
Shares issued in the year 359 5,922 – 6,281
Costs in relation to issue of shares – (557) – (557)
Share option grants – – 56 56
Retained profit for the year – – 283 283

At 31 December 2005 359 5,365 339 6,063

Share
Share premium Retained

capital account earnings Total
£’000 £’000 £’000 £’000

Company
At 16 March 2005 – – – –
Shares issued in the year 359 5,922 – 6,281
Costs in relation to issue of shares – (557) – (557)
Share option grants – – 13 13
Retained profit for the year – – 91 91

At 31 December 2005 359 5,365 104 5,828

Panels & Technology
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The principal accounting policies are summarised below. They have all been applied consistently throughout the
current period.

Basis of preparation
The financial statements have been prepared in accordance with International Financial Reporting Standards as
adopted by the European Union and under the historic cost convention.

Basis of consolidation
The Group financial statements consolidate the financial statements of the company and its subsidiary undertakings
drawn up to 31 December 2005. The results of subsidiaries acquired are consolidated for the period from the date
on which control passes. Control is achieved where ToLuna plc has the power to govern the financial and operating
policies of an investee entity so as to obtain benefits from its activities.

Acquisitions are consolidated under the purchase method of accounting.

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their fair values at
the date of acquisition. Any excess of the cost of acquisition over the fair values of the identifiable net assets
acquired is recognised as goodwill.

Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable and represents amounts receivable
for services provided in the normal course of business, net of discounts, VAT and other sales related taxes.

Revenue is recognised when earned and in accordance with obligations delivered.

Goodwill
Goodwill is recognised as an asset and reviewed annually for impairment. Any impairment is recognised
immediately in the income statement as part of other operating expenses and is not subsequently reversed.

Goodwill relates to goodwill acquired with subsidiaries and goodwill arising on consolidation.

Intangible assets
Domain names are capitalised at their cost to the Group. They are not amortised as their lives are considered infinite
but are subject to impairment testing.

Software development costs are stated at cost less accumulated amortisation. Amortisation is charged so as to write
off the cost over the estimated useful lines using the straight line method at a rate of 25 per cent. per annum.

Panel acquisition costs are capitalised at their cost to the Group less accumulated amortisation. Amortisation is
charged so as to write off the cost of the panel acquisition over two years.

Impairment
The Group’s goodwill and other intangible assets are tested for impairment annually or more frequently, if events or
changes in circumstances indicate that it might be impaired. For the purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable cash flows (cash generating units). An
impairment loss is recognised for the amount by which the asset’s or cash generating unit’s carrying amount
exceeds its recoverable amount. The recoverable amount is based on internal discounted cash-flow evaluation. If at
the balance sheet date there is any indication that an impairment loss recognised in prior periods for an asset other
than goodwill no longer exists, the recoverable amount is reassessed and the asset is reflected at the recoverable
amount.

Panels & Technology
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Research and development expenditure
Expenditure on development activities is capitalised if the product or process is technically and commercially
feasible, the costs are separately identifiable and the Group has sufficient resources to complete development.
Capitalised development costs are stated at cost less accumulated amortisation and impairment losses. All other
research and development expenditure is written off to the income statement in the period in which it is incurred.

Property, plant and equipment
Plant and equipment are stated at cost less accumulated depreciation and any recognised impairment loss. 

Depreciation is charged so as to write off the cost of assets less their estimated residual value over their estimated
useful lives, using the straight line method at a rate of 25 per cent. per annum.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised in income.

Leased assets
In accordance with IAS 17, the economic ownership of a leased asset is transferred to the lessee if the lessee bears
substantially all the risks and rewards related to the ownership of the leased asset. The related asset is recognised
at the time of inception of the lease at the fair value of the leased asset, or, if lower, the present value of the minimum
lease payments plus incidental payments, if any, to be borne by the lessee. A corresponding amount is recognised
as a finance leasing liability. The interest element of leasing payments represents a constant proportion of the capital
balance outstanding and is charged to the income statement over the period of the lease.

All other leases are regarded as operating leases and the payments made under them are charged to the income
statement on a straight line basis over the lease term. Lease incentives are spread over the term of the lease.

Taxation
The tax expense represents the sum of the current tax payable and deferred tax.

The current tax payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the income statement because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The Group’s liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the balance sheet date.

Deferred taxation is the tax that is expected to be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities
are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
that it is probable that taxable profits will be available against which deductible temporary differences can be utilised. 

Deferred tax is calculated using tax rates that have been enacted or substantively enacted by the balance sheet date
that are expected to apply in the period when the liability is settled or the asset realised.

Impairment and subsidiary undertakings
Subsidiary undertakings are arrived at cost to the Company. The carrying value is subject to impairment testing.

Cash and cash equivalents
Cash, for the purposes of the cash flow statement, comprises cash in hand and cash equivalents.

Panels & Technology
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Financial instruments
Financial assets are recognised in the balance sheet at the lower of cost and net realisable value. Provision is made
for diminution in value where appropriate. Income and expenditure arising on financial instruments is recognised
on the accruals basis and credited or charged to the profit and loss account in the financial period to which it relates.

Trade receivables do not carry any interest and are stated at their nominal value as reduced by appropriate
allowances for estimated irrecoverable amounts. Trade payables are not interest bearing and are stated at their
nominal value.

Equity instruments issued by the Group are recorded at proceeds received net of direct issue costs.

Foreign currency
Transaction in currencies other than pounds sterling are recorded at the rates of exchange prevailing on the dates
of the transactions. At each balance sheet date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing at the balance sheet date. Non-monetary assets and liabilities
carried at fair value that are denominated in foreign currencies are translated at the rates prevailing at the date when
the fair value is determined. Gains and losses arising on retranslation are included in net profit or loss for the year,
except for exchange differences arising on non monetary assets and liabilities where the changes in fair value are
recognised directly in equity.

On consolidation, the assets and liabilities of the Group’s overseas operations are translated at exchange rates
prevailing on the balance sheet date. Income and expense items are translated at the average exchange rates for the
period unless exchange rates fluctuate significantly. Exchange differences arising, if any, are classified as equity and
transferred to the Group’s translation reserve. Such translation differences are recognised as income or expenses in
the period in which the operation is disposed of.

Goodwill and fair value adjustment on the acquisition of a foreign entity are treated as assets and liabilities of the
foreign entity and translated at the closing rate.

The functional currency is pounds sterling as this is the currency in which financing activities are generated and
surplus funds are retained.

Share-based employee remuneration
The Group grants share options to its employees. All share-based payment arrangements are recognised in the
consolidated financial statements. 

All employee services received in exchange for the grant of share options are measured at their fair values. Their
value is appraised at the grant date and excludes the impact of any non-market vesting conditions (for example
profitability targets).

All share-based remuneration is ultimately recognised as an expense in the income statement with a corresponding
credit to equity. If vesting periods or other vesting conditions apply the expense is allocated over the vesting period,
based on the best available estimate of the number of share options to vest.

Panels & Technology
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1 Segmental information
All revenue relates to the supply of online data collection services to the market research industry. The
directors regard this as a single class of business.

All revenue is originated from Europe. Geographical split of revenue by customer location is as follows:

Europe Asia/Pacific America Total
£’000 £’000 £’000 £’000

Revenue from external customers 1,542 76 537 2,155

Assets 7,202 – – 7,202
Liabilities 1,140 – – 1,140
Property plant and equipment 70 – – 70
Amortisation and depreciation 123 – – 123

2 Staff costs
The average number of persons employed by the Group (including directors) during the period was as follows:

Period from
16 March 2005 to 

31 December
2005

Number

29

The aggregate payroll costs for these persons were as follows:
Period from

16 March 2005 to 
31 December

2005
£’000

Aggregate wages and salaries 691
Social security costs 254
Share option grant costs 56

1,001
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3 Remuneration of directors and their interests in the company’s shares
Directors’ remuneration

Salary Fees Total 
£’000 £’000 £’000

Executive
F-C Petit 70 – 70

Non-Executive
G Kynoch – 15 15
R Bernstein – 12 12
P Crosthwaite 12 – 12
S Barrell – 31 31

82 58 140

The services of G Kynoch are provided through a consultancy agreement with Drumduan Associates dated 
11 May 2005.

The services of R Bernstein are provided through an agreement with Eurovestech plc dated 11 May 2005.

The services of S Barrell are provided through a consultancy agreement with SGB Consulting dated 20 June
2005.

Directors’ Interests
The directors who held office at 31 December 2005 had the following interests in the shares of the company.

Number of
shares

F-C Petit 5,048,357
P Crosthwaite 71,428

Mr R Bernstein holds 41 million ordinary shares in Eurovestech plc representing 13.1 per cent. of the issued
share capital of Eurovestech plc, options over 2,500,000 ordinary shares in Eurovestech plc and warrants over
19,000,000 ordinary chares in Eurovestech plc. At 31 December 2005, Eurovestech plc held 22,720,300
shares of the company.

Directors’ share options
Granted during the

period and as at 
Date of grant 31 December 2005 Exercise price Exercise period

F-C Petit 11 May 2005 142,857 70p 2008-2015
G Kynoch 11 May 2005 71,428 70p 2008-2015
P Crosthwaite 11 May 2005 71,428 70p 2008-2015
S Barrell 20 June 2005 67,567 74p 2008-2015

The market price of the ordinary shares at 31 December 2005 was 103 pence and the range during the period
was 73 to 103 pence.
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4 Profit from operations
Profit from operations is stated after charging:

Period from
16 March 2005 to 

31 December 
2005

£’000

Amortisation of Intangibles 115
Depreciation 8
Auditors’ remuneration for audit services 25
Auditors’ remuneration for non-audit services 13
Operating lease rentals 49
Share option grant costs 56

Auditors’ remuneration for non-audit services comprised compliance work for corporation tax (£4,000) and
tax advisory work (£9,000). In addition, fees of £87,000 in relation to the AIM listing have been written off
against share premium account.

5 Net interest income Period from
16 March 2005 to 

31 December
2005

£’000

Interest receivable 127
Interest payable (12)

115

6 Tax Period from
16 March 2005 to 

31 December
2005

£’000

Current tax
UK tax 46
Foreign tax –

Deferred tax 101

Tax expense 147

Deferred tax relates to the utilisation of the deferred tax asset recognised on the acquisition of the Cjudge SAS
in respect of accumulated tax losses and other timing differences arising in the period.

Tax reconciliation Period from
16 March 2005 to 

31 December
2005

£’000

Profit before tax 430

Tax at 30% on profit before tax 129
Non deductible items 18

Tax expense 147
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7 Dividends
No dividends are proposed for the period.

8 Earnings per share
Earnings per share has been calculated on a profit after tax of £283,000 and the weighted average number of
shares in issue for the period of 28,616,031. 

The diluted earnings per share is calculated on the assumption that all options granted were exercised. This
would give rise to a total weighted average number of ordinary shares in issue for the period of 28,937,823.

Basic Diluted
£’000 £’000

Profit for the financial year 283 283

Earnings per share 0.99p 0.98p 

Profit attributable to the company
The profit for the financial year dealt with in the financial statements of the parent company was £91,000. As
permitted by section 230 of the Companies Act 1985 no separate income statement is presented in respect of
the parent company. 

9 Goodwill – Group
Cost and net book amount Goodwill

£’000

At 16 March 2005 –
Acquired with subsidiary undertaking 7
On acquisition of subsidiary undertakings 2,081

At 31 December 2005 2,088

The Group tests goodwill annually for impairment, or more frequently if there are indications that goodwill
might be impaired.

The recoverable amounts are determined from value in use calculations. The key assumptions for the value in
use calculations are those regarding the discount rates, growth rates and expected changes to selling prices
and direct costs during the period. Management estimates discount rates using pre-tax rates that reflect
current market assessments of the time value of money and the risks specific to the business. The growth
rates are based on industry growth forecasts. Changes in selling prices and direct costs are based on past
practices and expectations of future changes in the market.

The directors do not consider that any impairment arose between the date of acquisition and the year end.
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10 Acquisition of subsidiary undertakings
On 10 May 2005 pursuant to a share exchange agreement, the company’s issued share capital was increased
from £2 to £286,258 by the allotment and issue of 28,625,600 new ordinary shares credited as fully paid as
consideration for the acquisition of Cjudge Limited.

On 30 December 2005 the company acquired 100% of the issued share capital of Speedfacts Gesellschaft für
Online Research mbH for a consideration of £2.06 million comprising the issue of 146,588 new ordinary
shares at £1.03 ( a premium of £1.02 pence) in the company and cash of £1.91 million.

The assets and liabilities acquired and provisional fair value adjustments were as set out below:
Provisional Fair Provisional

Book value Book value value adjustment Fair value
Cjudge Speedfacts (Cjudge) to the Group

£’000 £’000 £’000 £’000

Non-current assets
Goodwill 7 – – 7
Other Intangible assets 16 – – 16
Property, plant and equipment 42 8 – 50
Deferred tax – – 396 396

65 8 396 469
Current assets
Trade and other receivables 794 66 – 860
Cash 288 142 – 430

1,082 208 – 1,290
Current liabilities
Trade and other payables 416 130 – 546
Tax liabilities – 46 – 46
Total current liabilities 416 176 – 592
Total current assets 666 32 – 698
Total assets 731 40 396 1,167
Goodwill 2,081

3,248

£’000

Satisfied by
Shares issued 1,278
Cash paid 1,908
Consideration before costs 3,186
Costs 62

3,248

Provisional goodwill of £2,081,000 has been capitalised on the Speedfacts acquisition. The provisional fair
value analysis has attributed a value of £nil in respect of intangible fixed assets pending a detailed review in
2006. The fair values are provisional as the business was acquired on 30 December 2005.

The subsidiary undertakings revenue and profit before tax since the date of acquisition was £1,697,000 and
£234,000 respectively.

The revenue and profit before tax of the Group had Cjudge been a member of the Group for the whole year
was £3,001,000 and £756,000 respectively. Substantially all of the Group’s revenue and profit for the period
arises from the activities of the acquisition. 

The fair value of the assets are stated at provisional values.
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11 Intangible fixed assets – Group Panel
Domain acquisition
names Software costs Total
£’000 £’000 £’000 £’000

Cost and net book amount
At 16 March 2005 – – – –
Acquired with subsidiary undertakings 15 – 121 136
Additions – 108 338 446

At 31 December 2005 15 108 459 582

Amortisation
At 16 March 2005 – – – –
Acquired with subsidiary undertakings – – 9 9
Charge for the period – 5 110 115

At 31 December 2005 – 5 119 124

Net book amount
At 31 December 2005 15 103 340 458

12 Fixed asset investments Company
£’000

Cost
At 16 March 2005 –
Subsidiary acquired from third parties 3,248
Subsidiaries transferred from intermediate holding company 21,690

At 31 December 2005 24,938

£’000

The cost of investments were satisfied by:

Shares 1,278
Cash 1,970
Intercompany loan 21,690

At 31 December 2005 24,938

The undertakings in which the Company’s interest at each period end is more than 20 per cent. are as follows:

Country of Class and percentage
Subsidiary undertakings incorporation Principal activity of shares held

Cjudge Limited UK Non trading 100% Ordinary
Cjudge SAS France On-line data collection services 100% Ordinary
Speedfacts Gesellschaft für Germany On-line data collection services 100% Ordinary
Online Research mbH 
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13 Property, plant and equipment Group Company
Plant and Plant and

equipment equipment
£’000 £’000

Cost
At 16 March 2005 – –
Acquired with subsidiary undertakings 153 –
Additions 37 4
Disposals (35) –

At 31 December 2005 155 4

Depreciation
At 16 March 2005 – –
Acquired with subsidiary undertakings 111 –
Charge for the period 8 –
Disposals (34) –

At 31 December 2005 85 –

Net book amount
At 31 December 2005 70 4

14 Deferred tax asset Group Company
At 31 December At 31 December

2005 2005
£’000 £’000

At 16 March 2005 – –
Fair value of acquired deferred tax 396 –
Charge for the period (101) –

At 31 December 2005 295 –

The deferred tax relates to accumulated tax losses in the French subsidiary acquired and timing differences
during the period. These losses are expected to be realised as the subsidiary company continues to be
profitable. 

15 Trade and other receivables
Amounts falling due within one year Group Company

At 31 December At 31 December
2005 2005

£’000 £’000

Trade receivables 1,068 530
Amounts owed by related undertaking 14 12
Other debtors 241 140

1,323 682
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16 Share capital Period ended
31 December

2005
£’000

Authorised
100,000,000 ordinary shares of 1p each 1,000

Allotted, called up and fully paid
35,915,245 ordinary shares of 1p each 359

Shares issued in the period
During the period the company allotted and issued the following shares:

l On 16 March 2005, on incorporation two £1 ordinary shares for cash;

l On 10 May 2005, the share capital of the company was divided into ordinary shares of 1p; 

l On 10 May 2005, the authorised share capital was increased from £50,000 to £1 million by the creation
of 95 million new ordinary shares;

l On 10 May 2005, the company issued 28,625,600 ordinary shares in respect of the purchase of Cjudge
Limited. Theses shares were credited as 3.9 pence fully paid;

l On 25 May 2005, the company issued 7,142,857 shares for a cash consideration of 70 pence (a 69 pence
premium) on admission to AIM;

l On 30 December 2005, the company issued 146,588 new ordinary shares in respect of the acquisition of
Speedfacts. 

The costs of admitting the company to AIM were £557,000 and these costs have been written-off against the
share provision reserve.

Options have been granted under the approved and unapproved share options schemes to subscribe for
ordinary shares of the company as follows:

Number of Subscription Exercise
Date of grant shares price period

11 May 2005 265,430 22p 2008-2010
11 May 2005 101,600 25p 2009-2011
11 May 2005 76,200 70p 2007-2015
11 May 2005 285,713 70p 2008-2015
20 June 2005 67,568 74p 2008-2015
18 July 2005 61,467 74p 2007-2015
18 July 2005 47,297 74p 2008-2015
14 September 2005 62,112 80.5p 2008-2015

Total number of options granted 967,387

The fair values of the options granted during the period ended 31 December 2005 were determined using the
Black-Scholes valuation model. The model takes into account a volatility rate of 23% and a risk free interest
rate of 4.19% and it has been assumed that the options have a remaining life of three years. 

The amount of employee remuneration expense in respect of the share options granted amounts to £56,000
which has been included in the consolidated income statement. 
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17 Trade and other payables Group Company
At 31 December At 31 December

2005 2005
£’000 £’000

Trade payables 388 41
Amounts owed to Group undertakings – 21,872
Accruals 660 219

1,048 22,132

18 Finance leases
The Group has finance leases in respect of the purchase of computer equipment. The net carrying value of
assets held under these leases is £36,000. The assets are included under ‘plant and equipment’ in note 13.

Future minimum lease payments as at 31 December 2005 

Within 1 year 1 to 5 years Total
£’000 £’000 £’000

Lease payments 3 22 25

The leases allow for the transfer of ownership at the end of the lease period.

19 Financial instruments and derivatives
The Group uses financial instruments, other than derivatives, comprising cash and various items, such as
trade debtors and trade creditors that arise directly from its operations. The main purpose of these financial
instruments is to finance the Group’s operations.

The Group does not enter into derivatives transactions such as forward foreign currency contracts. 

The main risks arising from the Group’s financial instruments are credit risk, interest rate risk and liquidity risk.
The board reviews and agrees policies for managing each of these risks and they are summarised below. 

It is, and has been throughout the period under review, the Group policy that no trading in financial
instruments shall be undertaken.

Currency risk
The Group is not materially exposed to translation and transaction foreign exchange risk as it operates mainly
within Europe and most of its transactions are denominated in Euros. The amounts receivable and payable in
Euros at the end of the period were —700,000 and —400,000 respectively. 

Credit Risk
The credit risk exposure is the carrying amount of the financial assets as show in note 12.

The Group’s trade and other receivables are actively monitored to avoid significant concentration of credit risk.

Interest rate risk 
The Group’s cash balances are placed on deposit of a variable interest rate of 4.5 per cent. The Group is not
exposed to significant variations in interest rates.

Fair Values
The directors consider that the fair values of all the financial assets and liabilities to be the same as the carrying
values in the financial statements.
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20 Accounting estimates and judgements
Critical judgements in applying the Group’s accounting policies
In the process of applying the Group’s accounting policies, management has made the following judgements
that have the most significant effect on the amounts recognised in the financial statements (apart from those
involving estimations which are dealt with below):

Note 10 contains information about the assumptions and their risk factors relating to goodwill impairment.

Key sources of estimation uncertainty
The key assumptions concerning the future and other key sources of estimation uncertainty at the balance
sheet date that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are discussed below:

Note 10 contains information about the provisional fair values ascribed to the assets and liabilities acquired
with the Speedfacts acquisition. By virtue of the acquisition taking place so close to the year end, the
assessment of intangibles acquired is by its nature an estimate and subject to a detailed review in 2006.

Panel members are awarded points on completion of surveys which can be redeemed in certain
circumstances. The financial statements include an accrual in respect of unclaimed points which is based on
management’s judgement of the likely redemption rates of the points outstanding.

21 Operating lease arrangements
The Group had outstanding commitments for future minimum lease payments under non-cancellable
operating leases amounting to £49,000 at 31 December 2005. The leases to which these amounts relate to are
for land and buildings and expire in less than one year.

22 Related party transactions
ToLuna plc purchased goods and services from its French subsidiary to a value of £204,000.

Eurovestech plc holds 63.26 per cent. of the issued share capital of the company, although the results of the
Group are not consolidated in the financial statements of Eurovestech plc.

The directors do not regard Eurovestech plc as the controlling related party or ultimate parent undertaking.

Mr R Bernstein is a shareholder and director of Eurovestech plc. During the year Eurovestech plc charged the
company £11,668 in respect of the services of Mr Bernstein as Non-Executive director. In addition, a company
in which Eurovestech holds an investment, Magenta Corporation Limited, charged the Group £94,000 for
software development. Of this amount £48,000 was outstanding at the year end. 

Eurovestech plc owed £14,000 to the Group at the year end.

23 Contingent liabilities
There are no contingent liabilities at 31 December 2005.
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NOTICE IS HEREBY GIVEN that the first annual general meeting of the Company will be held at 29 Curzon Street,
London W1J 7TL United Kingdom on 24 May 2006 at noon for the following purposes:

Ordinary business
1 To receive and adopt the report of the directors and the financial statements of the Company for the period

ended 31 December 2005 together with the report of the auditors.

2 To re elect George Alexander Bryson Kynoch, who was appointed during the year and retires in accordance
with Article 88 of the Company’s Articles of Association and who, being eligible, offers himself for re election,
as a Director;

3 To re elect Frédéric-Charles Petit, who was appointed during the year and retires in accordance with 
Article 88 of the Company’s Articles of Association and who, being eligible, offers himself for re election, 
as a Director;

4 To re elect Richard Philip Bernstein, who was appointed during the year and retires in accordance with 
Article 88 of the Company’s Articles of Association and who, being eligible, offers himself for re election, 
as a Director;

5 To re elect Simon Gregory Barrell, who was appointed during the year and retires in accordance with 
Article 88 of the Company’s Articles of Association and who, being eligible, offers himself for re election, 
as a Director;

6 To re elect Peregrine Kenneth Oughton Crosthwaite, who was appointed during the year and retires in
accordance with Article 88 of the Company’s Articles of Association and who, being eligible, offers himself for
re election, as a Director; and

7 To re appoint Grant Thornton UK LLP as auditors of the Company from the conclusion of this meeting until
the conclusion of the next general meeting at which accounts are laid before the Company and to authorise
the Directors to fix their remuneration.

Special business
8 To consider and, if thought fit, to pass the following resolution as an ordinary resolution: 

THAT the Directors be and they are hereby generally and unconditionally authorised in accordance with section
80 Companies Act 1985 (“CA1985”) and in substitution for any existing power to allot relevant securities to
exercise all the powers of the Company to allot relevant securities (within the meaning of the said section 80)
up to an aggregate nominal amount of £119,717 during the period commencing on the date of the passing of
this resolution and expiring on the earlier of the conclusion of the annual general meeting of the Company in
2007 and 23 August 2007, but so that this authority shall allow the Company to make before the expiry of this
authority offers or agreements which would or might require relevant securities to be allotted after such expiry
and notwithstanding such expiry the Directors may allot relevant securities in pursuance of such offers or
agreements.

Panels & Technology



Not ice  of  Annual  
Genera l  Meet ing

for the period ended 31 December 2005

35

9 To consider and, if thought fit, to pass the following resolution as a special resolution:

THAT

(a) the Directors be and they are hereby empowered, pursuant to section 95 CA1985:

(i) subject to the passing of Resolution 8 set out in the notice of this meeting, to allot equity securities
(within the meaning of section 94 CA1985) for cash pursuant to the authority given by the said
Resolution; and

(ii) to transfer equity securities (within the meaning of section 94 CA1985) which are held by the
Company in treasury; 

as if section 89(1) CA1985 did not apply to any such allotments or transfers, provided that this power
shall be limited to the allotment or transfer of equity securities:

(A) in connection with or the subject of an offer or invitation, open for acceptance for a period fixed by
the Directors, to holders of ordinary shares and such other equity securities of the Company as the
Directors may determine on the register on a fixed record date in proportion (as nearly as may be)
to their respective holdings of such securities or in accordance with the rights attached thereto
(including equity securities which, in connection with such offer or invitation, are the subject of
such exclusions or other arrangements as the Directors may deem necessary or expedient to deal
with fractional entitlements that would otherwise arise or with legal or practical problems under
the laws of, or the requirements of any recognised regulatory body or any stock exchange in, any
territory); and

(B) otherwise than pursuant to sub paragraph (A) above) up to an aggregate nominal amount of
£44,894;

and shall expire at the earlier of the conclusion of the annual general meeting of the Company in 2007
and 23 August 2007, except that the Company may before such expiry make offers or agreements which
would or might require equity securities to be allotted after such expiry and notwithstanding such expiry
the Directors may allot equity securities in pursuance of such offers or agreements;

(b) all authorities previously conferred under section 95 CA1985 be and they are hereby revoked, provided
that such revocation shall not have retrospective effect.

By Order of the Board

F-C Petit
Director

Registered office:
29 Curzon Street
London W1J 7TL

Dated 3 April 2006

Panels & Technology



Not ice  of  Annual  
Genera l  Meet ing

for the period ended 31 December 2005

36

Notes:
1 A member entitled to attend and vote at the meeting may appoint one or more proxies to attend and (on a poll)

vote instead of him. A proxy need not be a member of the Company.

2 A form of proxy is provided with this notice. Completion and return of such a proxy will not prevent a member
from attending the meeting and voting in person.

3 To be effective, the form of proxy and any power of attorney or other authority under which it is signed (or a
notarially certified copy of such authority) must be deposited with the Company’s registrars, Capita Registrars
at The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU not less than 48 hours before the time of
the holding of the meeting or any adjournment thereof.

4 Pursuant to regulation 41(1) of the Uncertificated Securities Regulations 2001 (2001 No. 3755), the Company
has specified that only those members registered on the register of members of the Company at 5.00 p.m. on 
22 May 2006 shall be entitled to attend and vote at the meeting in respect of the number of shares registered
in their name at that time. Changes to the register of members after 5.00 p.m. on 22 May 2006 shall be
disregarded in determining the rights of any person to attend and vote at the meeting. 

5 The following documents will be available for inspection at the registered office of the Company during usual
business hours on any weekday (Saturdays, Sundays and public holidays excluded) until the date of the annual
general meeting and also on the date and at the place of the meeting from 11a.m. until the conclusion of the
meeting:

(a) copies of the directors’ service contracts and letters of appointment; and

(b) the Register of Directors’ Interests required to be kept by CA1985. 
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Notice of Annual General Meeting (“AGM”) of ToLuna plc (“the Company”)

Ordinary business
Annual report and accounts (Resolution 1)
Shareholders will be asked to receive and adopt the annual report and accounts for the year ended 31 December
2005.

Reappointment of Directors (Resolutions 2 to 6)
George Alexander Bryson Kynoch, Frédéric-Charles Petit, Richard Philip Bernstein, Simon Gregory Barrell and
Peregrine Kenneth Oughton Crosthwaite who were all appointed to the Board during the period, are retiring in
accordance with the Company’s articles of association and offering themselves for re-election. Article 88 of the
Company’s articles of association requires any Director appointed by the Board to retire at the next annual general
meeting of the Company.

Auditors (Resolution 7)
The Company is required at each general meeting at which accounts are presented to appoint auditors to hold office
until the next such meeting. Grant Thornton UK LLP have indicated their willingness to continue in office.
Accordingly, Resolution 7 reappoints Grant Thornton UK LLP as auditors to the Company and authorises the
Directors to fix their remuneration.

Special business
Authority of Directors to allot shares (Resolution 8)
The authority given to the Directors to allot further shares in the capital of the Company requires the prior
authorisation of the shareholders in General Meeting under Section 80 Companies Act 1985. Upon the passing of
Resolution 8 the Directors will have authority to allot up to 11,971,700 shares, which is approximately one-third of
the current issued share capital. This authority will expire immediately after the next annual general meeting
following the resolution being passed or, if earlier, 15 months following the resolution being passed.

Disapplication of pre-emption rights (Resolution 9)
The passing of Resolution 9 will give the Directors authority under Section 95 Companies Act 1985 to allot, for cash
(or sell equity securities which are, from time to time held by the Company in treasury) up to 4,489,400 shares,
(being approximately 12.5 per cent of the current issued share capital) without being required first to offer such
securities to existing shareholders in accordance with the statutory pre-emption rights. This authority will expire
immediately after the next annual general meeting following the resolution being passed or, if earlier, 15 months
following the resolution being passed.

It is intended to renew such power at successive annual general meetings of the Company.

There is no present intention of issuing any shares.

Your attention is drawn to the information in note 15 of the Report and Accounts of the Company for the period
ended 31 December 2005, which gives details of the terms of the issues of shares made during the year.
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Action to be taken
You will find enclosed a form of proxy for use at the AGM. Please complete, sign and return the enclosed form as
soon as possible in accordance with the instructions printed thereon, whether or not you intend to be present at the
AGM. Forms of proxy should be returned so as to be received by Capita Registrars at The Registry, 34 Beckenham
Road, Beckenham, Kent BR3 4TU as soon as possible and in any event no later than 48 hours before the time
appointed for holding the AGM.

Documents for inspection
Copies of the following documents will be available for inspection at the registered office of the Company from the
date of this document until the date of the AGM and will also be available for inspection at the AGM:

(a) copies of the directors’ service contracts and letters of appointment; and

(b) the Register of Directors’ Interests required to be kept by the Companies Act 1985. 

Recommendation
Your Directors consider that the proposals described in this letter are in the best interests of shareholders as a whole
and unanimously recommend shareholders to vote in favour of all the Resolutions to be proposed at the AGM, as
they intend to do in respect of their own beneficial holdings, amounting in aggregate to 5,119,785 shares,
representing approximately 14.25 per cent. of the Company’s issued share capital.
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Please read the Notice of the Meeting and the accompanying notes carefully before completing this Proxy Form.

As a shareholder of ToLuna plc you have the right to attend, speak at and vote at the Meeting. If you cannot, or do not want to
attend the Meeting, but still want to vote, you can appoint someone to attend the Meeting and vote on your behalf. That person
is known as a “proxy”. You can use this Proxy Form to appoint the Chairman of the Meeting, or someone else, as your proxy.
Your proxy does not need to be a shareholder of the company. 

I/We, being a shareholder/shareholders of ToLuna plc, 

appoint the Chairman of the Meeting or (see note 1) 
as my/our proxy to attend and, on a poll, to vote for me/us and on my/our behalf as indicated below at the Meeting and at any
adjournment thereof (see notes 2 and 3).

Please clearly mark the boxes below to instruct your proxy how to vote. 

RESOLUTIONS FOR AGAINST

Ordinary Resolutions

1. To receive the Report and the Accounts

2. To re-elect George Alexander Bryson Kynoch

3. To re-elect Frédéric-Charles Petit

4. To re-elect Richard Philip Bernstein

5. To re-elect Simon Gregory Barrell

6. To re-elect Peregrine Kenneth Oughton Crosthwaite

7. To re-appoint Grant Thornton UK LLP as auditors

8. Grant of authority pursuant to section 80 Companies Act 1985

Special Resolutions

9. Grant of authority pursuant to section 95 Companies Act 1985

Signature(s) (see note 4) Date 

Notes:
1 If you wish to appoint as a proxy a person other than the Chairman of the Meeting (who need not be a member), please delete the words

“the Chairman of the Meeting” and insert the name of the other person. All alterations made to this Proxy Form must be initialled by the
signatory.

2 The completion and return of this Proxy Form will not prevent you from attending in person and voting at the Meeting should you
subsequently decide to do so.

3 If you wish your proxy to cast all of your votes for or against a resolution you should insert an “X” in the appropriate box. If you wish your
proxy to cast only certain votes for and certain votes against, insert the relevant number of shares in the appropriate box. In the absence
of instructions, your proxy may vote or abstain from voting as he or she thinks fit on the specified resolutions and, unless instructed
otherwise, may also vote or abstain from voting as he or she thinks fit on any other business (including on a motion to amend a resolution,
to propose a new resolution or to adjourn the Meeting) which may properly come before the Meeting. 

4 This Proxy Form must be signed by the shareholder or his/her attorney. Where the shareholder is a corporation, the signature must be under
seal or signed by a duly authorised representative. In the case of joint shareholders, any one shareholder may sign this Proxy Form. The
vote of the senior joint shareholder (whether in person or by proxy) will be taken to the exclusion of all others, seniority being determined
by the order in which the names stand in the register of members in respect of the joint shareholding. 

5 Pursuant to regulation 41(1) of the Uncertificated Securities Regulations 2001 (2001 No. 3755), the Company has specified that only those
members registered on the register of members of the Company at 5.00 p.m. on 22 May 2006 shall be entitled to attend and vote at the
meeting in respect of the number of shares registered in their name at that time. Changes to the register of members after 5.00 p.m. on 22
May 2006 shall be disregarded in determining the rights of any person to attend and vote at the meeting. 

6 To be valid, this Proxy Form (together with any power of attorney or other authority under which it is signed or a copy of such authority
certified notarially or in some other way approved by the Board of Directors) must be deposited at the offices of Capita Registrars, The
Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU, no later than 48 hours before the time appointed for the holding of the Meeting
(or any adjournment).
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