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" INTERMAY MANAGEMENT LIMITED

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors presents its report and unaudited financial statements of the Company for the year ended 31
May 2009

Incorporation
The Company Intermay Management Limited was incorporated in England on 23 May 2002 as a private company

with fimited liability under the Companies Act 2005

Principal activities
The principal actvities of the Company, which are unchanged from last year, are the provision of agency services

Review of current position, future developments and significant risks
The Company's development to date, financial resufts and position as presented n the financial statements are not
considered satisfactory and the Board of Directars 15 making an effort to reduce the Company losses

The main risks and uncertamnties faced by the Company and the steps taken to manage these nsks, are described in
note 3 of the financial statements

Results
The Company's results for the year are set out on page 4 The net joss for the year is carned forward

Share capital
There were no changes in the share capital of the Company during the year

Board of Directors
The members of the Board of Directors as at 31 May 2009 and at the date of this report are presented on page 1
The sole director was a member of the Board throughout the year ended 31 May 2009

The director who served during the year had no beneficial interests in the company’s 1ssued share capital

In accordance with the Company's Articles of Association all directors presently members of the Board continue in
office

There were no significant changes In the assignment of responsibihties and remuneration of the Board of Directors

Post balance sheet events
There were no materal post balance sheet events, which have a bearing on the understanding of the financial

statements

By order of the Board of D Crs,

bimassol, Cyprus, 14 January 2010




Accountants’ Report on the Unaudited Financial Statements

To the Members of Intermay Management Limited

Report on the Financial Statements

You consider that the company is exempt from an audit for the year ended 31 May 2009 You have acknowledged on the
balance sheet, your responsibiities for ensuring that the company keeps accounting records which comply with sections
386 and 387 of the Companes Act 2006 and for prepanng financial statements which give a true and farr view of the
state of its profit and loss for the financal pened

In accordance with your instructions, we have prepared the financal statements on pages 4 to 13 from the accounting
records of the company and on the basis of information and explanations you have given to us

We have not carmied out an audit or any review, and consequently we do not express any opinion on these financial
statements

Dinos Antoniou & Co Ltd
Chartered Certified Accountants and Registered
Auditors

Limassol, 14 January 2010




INTERMAY MANAGEMENT LIMITED

INCOME STATEMENT
Year ended 31 May 2009

2009 2008

Note uss$ Uss
Revenue 4 14,152 15,142
Administration expenses ——f(12,779) ___(3,881)
Operating profit 5 1,373 11,261
Net finance costs 6 {295) (1,882)

Net profit from investing activities 7 1,299 -
Profit before tax 2,377 9,379

Tax = -
Net profit for the year 2,377 9,379

The notes on pages 8 to 13 form an integral part of these financial statements
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INTERMAY MANAGEMENT LIMITED

BALANCE SHEET
31 May 2009

ASSETS

Current assets
Cash at bank and in hand

Total assets

EQUITY AND LIABILITIES
Equity and reserves

Share capital

Accumulated losses

Total equity

Current liabilities

Trade and other payables

Total equity and liabilities

2009 2008

Note uss Us$
8 27 50
27 50

[+ 170 170
39933) _ (42310)
39,763) __ (42,140)

10 ___ 39790 42,190
39,790 42,190

27 50

For the year ending 31 May 2009 the company was entiled to exemption from audit under section 477 of the

Companies Act 2006 relating to small companies

Director’s responsibilities

+ The members have not required the company to obtain an audit of its accounts for the year in question in

accordance with section 476,

= The directors acknowledge therr responsibilities for complying with the requirements of the Act with respect

to accounting records and the preparation of accounts

On 14 January 2010 the Board of Directors of Intermay Management Limited authorised these financial statements
for 1ssue

Z

as Sofokleous
Director

The notes on pages 8 to 13 form an integral part of these financial statements
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INTERMAY MANAGEMENT LIMITED

STATEMENT OF CHANGES IN EQUITY
Year ended 31 May 2009

Balance - 01 June 2007

Net profit for the year
At 31 May 2008/ 01 June 2008

Net profit for the year
At 31 May 2009

Accumulated

Share capital losses Total
uUss uss Uss$

170 (51,689) {51,519)

- 9,379 9,379

170 (42,310) {(42,140)

- 2,377 2,377

170 {329,933) (39,763)

The notes on pages 8 to 13 form an integral part of these financial statements
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INTERMAY MANAGEMENT LIMITED

CASH FLOW STATEMENT
Year ended 31 May 2009

2009 2008

Note uss Uss
CASH FLOWS FROM/(USED IN} OPERATING ACTIVITIES
Profit before tax —_— 2,377 9,379
Cash flows from operations before working capital changes 2,377 9,379
{Pecrease) 1n trade and other payables (2,400) (9,680)
Net cash flows {used in) operating activities (23) _(301)
Net {(decrease) in cash and cash equivalents (23) (301)
Cash and cash eguivaients
At beginning of the year 8 50 351
At end of the year 8 27 S0

The notes on pages 8 to 13 form an integral part of these financial statements




INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

1. Incorporation and principal activities

Country of incorporation

The Company Intermay Management Limited (the «Company») was incorporated in England on 23 May 2002 as a
private company with imited lability under the Companies Act 2005 Its registered office 15 at 2 Athenaeum Road,
Prospect House, N20 9YU London, United Kingdom

Principal activities

The principal achivities of the Company, which are unchanged from last year, are the prowision of agency services

2. Accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out below These
policies have been consistently applied to all years presented in these financal statements unless otherwise stated

Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs)
as adopted by the European Union (EU) and the requirements of the section 477 of the Companies Act 2006 The
financial statements have been prepared under the historical cost convention

The preparation of financial statements 1n conformity with IFRSs requires the use of certain cntical accounting
estimates and requires management to exercise its judgement in the process of applying the Company's accounting
polioes It also requires the use of assumptions that affect the reported amounts of assets and habilities and
disclosure of contingent assets and labilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting penod  Although these estimates are based on management’s best
knowledge of current events and actions, actual results may ultimately differ from those estimates

Adoption of new and revised IFRSs

Dunng the current year the Company adopted all the new and revised International Financial Reporting Standards
(IFRS) that are relevant to Its operations and are effective for accounting penods beginning on 01 June 2008 This
adoption did not have a matenal effect on the accounting policies of the Company

At the date of approval of these financial statements, standards and interpretations were issued by the International
Accounting Standards Board which were not yet effective  Some of them were adopted by the European Union and
others not yet The Board of Directors expects that the adoption of these accounting standards in future periods will
not have a8 matenal effect on the financial statements of the Company except for the application of International
Accounting Standard 1 (Rewised) “Presentation of Financial Statements” which will have a matenal effecton the
presentation of the financal statements

Revenue recognition

Revenue compnses the invoiced amount for the sale of goods and services net of Value Added Tax, rebates and
discounts Revenues earned by the Company are recognised on the following bases'

. Commission income
Commussion income 1s recogmsed when the nght to receive payment 1s established
. Interest income

Interest income 1s recognised on a time-proportion basis using the effective mterest method




INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

2. Accounting policies (continued)

Finance costs

Interest expense and other borrowing costs are charged to the income statement as incurred
Foreign currency translation

{1) Funicthional and presentation currency
Items includea in the Company's financial statements are measured using the currency of the primary

economic environment in which the entity operates ("the functional currency™) The financial statements
are presented in United States Dollars (US$), which 15 the Company's functional and presentation
currency
(2) ransactions and balan

Foreign currency transactions are translated into the functional currency using the exchange rates
prevalling at the dates of the transactions Foreign exchange gains and losses resultng from the
settlement of such transactons and from the translation at year-end exchange rates of monetary assets
and habilities denominated in foreign currencies are recognised n the income statement

Tax

Current tax habihities and assets for the current and prior penods are measured at the amount expected to be paid to
or recovered from the taxation authorties, using the tax rates and laws that have been enacted, or substantively
enacted, by the balance sheet date

Financial instruments

Financial assets and financial labilities are recognised on the Company's balance sheet when the Company becomes
a party to the contractual provisions of the instrument

h and cash equivalen
For the purposes of the cash flow statement, cash and cash equivalents compnse cash at bank and in hand

Trade payables

Trade payables are nitially measured at fair value, and are subsequently measured at amortised cost, using the
effective interest rate method

Derecognition of financial assets and liabilities
Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) 1s
derecogrmised when

. the nghts to receive cash flows from the asset have expired,

. the Company retains the nght to receive cash flows from the asset, but has assumed an obhgation to pay
them in full without matenial delay te a third party under a ‘pass through” arrangement; or

. the Company has transferred its nghts to recewe cash flows from the asset and either (a) has transferred

substantially all the nsks and rewards of the asset, or {b) has neither transferred nor retained substantially
all the nisks and rewards of the asset, but has transferred control of the asset

Anancial hiabiities

A financial hability 1s derecognised when the obligation under the liability 15 discharged or cancelled or expires




INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

2. Accounting policies (continued)

When an existing financial lability 1s replaced by another from the same lender on substantially different terms, or
the terms of an existing liabiity are substantially modified, such an exchange or modification 15 treated as a
derecogmibon of the onginal habiity and the recognition of a new liability, and the difference in the respective
carrying amounts is recognised in profit or loss

Offsetting financial instruments

Finanaial assets and financial liabiihes are offset and the net amount reported in the balance sheet if, and only if,
there is a currently enforceable legal nght to offset the recognised amounts and there 1s an intention to settle on a
net basis, or to realise the asset and settle the hability simultaneously This 1s not generally the case with master
netting agreements, and the related assets and habilities are presented gross in the balance sheet

Share capital

Ordinary shares are classified as equity

Comparatives

Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current year
3. Financial risk management

Financial risk factors

The Company 1s exposed to market price nisk, interest rate nisk, credit rnisk, iquidity nsk, currency risk, other market
pnce nisk, operatienal nsk, compliance nsk, htigation risk, reputatton nsk, share ownership nsk, capital nsk
management and other nsks arising from the financial instruments it holds The nisk management policies employed
by the Company to manage these nsks are discussed below

3.1 Market nsk
Market nsk 1s the nsk that changes in market prices, such as foreign exchange rates, interest rate and equity prices
will affect the Company’s income or the value of its holdings of financial instruments

3.2 Interest rate risk

Interest rate nsk 1s the nsk that the value of financial instruments will fluctuate due to changes in market interest
rates Borrowings ssued at variable rates expose the Company to cash flow interest rate nsk Borrowings 1ssued at
fixed rates expose the Company to far value interest rate nsk The Company's management moniters the interest
rate fluctuations on a continuous basis and acts accordingly

3.3 Credit risk

Credit nsk anses when a falure by counter parties to discharge their obligations could reduce the amount of future
cash inflows from financial assets on hand at the balance sheet date The Company has no significant concentration
of credit nsk The Company has policies in place to ensure that sales of products and services are made to customers
with an appropriate credit history and monitors on a continuous basis the ageing profile of its recewvables Cash
balances are held with high credit quality financial institutions and the Company has policies to imit the amount of
credit exposure to any financial institution

3.4 Liquidity risk

Liquidity risk 1s the nisk that anses when the maturity of assets and habilities does not match An unmatched position
potentially enhances profitability, but can also mncrease the nisk of losses The Company has procedures with the
object of mimmising such losses such as mamntaining sufficient cash and other highly iquid current assets and by
having available an adequate amount of committed credit facilities
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INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

3. Financial risk management (continued)

3.5 Currency nsk

Currency nsk 1s the nsk that the value of financial instruments will fluctuate due to changes n foreign exchange
rates Currency risk anses when future commercial transactions and recognised assets and habihties are denominated
in a currency that 1s not the Company's measurement currency The Company 1s exposed to foreign exchange risk
anising from vanous currency exposures primanly with respect to the Bntish Pounds and the Eure The Company's
management monitors the exchange rate fluctuations on a continuous basis and acts accordingly

3.6 Other market price risk
The Company 1s exposed to financial nsks arising from changes in equity security prices The Company monitors the
mix of equity secunties in its portfolio so as to miigate its exposure to this market price nsk

3.7 Operational risk

Operational nsk 1s the nsk that derives from the deficiencies relating to the Company’s infarmation technology and
control systems as well as the nisk of human error and natural disasters The Company’s systems are evaluated,
mamntained and upgraded continuously

3.8 Compliance risk

Compliance risk 1s the nsk of financial loss, including fines and other penalbes, which anises from non-compliance
with laws and regulations of the state The risk 1s imited to a significant extent due to the supenvision applied by the
Compliance Officer, as well as by the monitoring controls apphed by the Company

3.9 Litigation risk

Libgation risk 1s the nisk of financial loss, interruption of the Company®s operations or any other undesirable situation
that anses from the possibility of non-execution or violation of legal contracts and consequentially of lawsuits The
nsk is restricted through the contracts used by the Company to execute its operations

3.10 Reputation risk

The nsk of ioss of reputation ansing from the negative publicity relating to The Company’s operations {whether true
or false) may result in a reduction of its clientele, reduchon in revenue and legal cases against The Company The
Company applies procedures to mimimize this nsk

3.11 Share ownership risk

The risk of share ownership arises from the investment in shares/participation of The Company and 1s a combination
of credit, price and operational risk as well as the nsk of compliance and loss of reputation The Company applies
procedures of analysis, measurement and evaluation of this risk in order to mimimize it

3.12 Capital nsk management
The Company manages Its capital to ensure that it will be able to continue as a going concern while maximising the
return to shareholders through the optimization of the debt and equity balance The Company’s overall strategy
remains unchanged from last year

3.13 Other risks

The general economic environment prevailing in the United Kingdom and internattonally may affect the Company’s
operations to a great extent Concepts such as inflabion, unemployment, and development of the gross domestic
product are directly inked to the economic course of every country and any variation in these and the economic
environment in general may create chamn reactions in all areas hence affecting the Company

Fair value estimation

The fair values of the Company's financial assets and habilities approximate their carrying amounts at the batance
sheet date

11
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INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

4. Revenue

2009 2008
uss uss
Commussions recelvable 14,152 15,142
14,152 15,142
5. Operating (loss) / profit
2009 2008
Uss$ Uss
Operating (loss) / profit 15 stated after charging the following items
Other professional fees 1,909 2,096
6. Finance costs
2009 2008
uss Us$
Net foreign exchange transaction losses - 1,651
Other finance expenses 295 231
295 1,882
7. Profit from investing activities
2009 2008
uss uUs$
Exchange profit 1,299 -
1,299 -
8. Cash and cash equivalents
2009 2008
uUss Uss
Cash at bank and in hand 27 50
27 50
For the purposes of the cash flow statement, the cash and cash equivalents include the following
2009 2008
Uss us$
Cash at bank and in hand 27 50
Bank overdrafts - -
27 50
9, Share capital
2009 2009 2008 2008
Number of Number of
shares uss shares Uss
Authorised
Ordinary shares of GB£1 each 1,000 1,700 1,000 1,700
Issued and fully paid
On 01 June 100 170 100 170
At 31 May 100 170 100 170
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INTERMAY MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 May 2009

10. Trade and other payables

2009 2008

uss uss$
Trade payables 17,610 17,892
Shareholders' current accounts - credit balances (Note 11) 4,770 4,770
Accruals —17,410 19528
- 39790 __ 42,190

The fair values of trade and other payables due within one year approximate to their carrying amounts as presented
above .

11. Related party transactions
The following transactions were carned out with related parties

11.1 Shareholders' current accounts - credit balances (Note 10)

2009 2008

uUss$ uss
Amount due to shareholders 4,770 4,770
4,770 4,770

The shareholders' current accounts are interest free, and have no specified repayment date
12. Contingent liabilities

The Company had no contingent liabilities as at 31 May 2009

13. Commitments

The Company had no capital or other commitments as at 31 May 2009

14. Post balance sheet events

There were no matenal post balance sheet events, which have a bearing on the understanding of the financial
statements

Accountants’ Report on the Unaudited Financial Statements page 3
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