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INTERNATIONAL FUND MARKETING LIMITED

(Incorporated in Bermuda)

' DIRECTORS' REPORT

The Directors present their report and the audited accounts of the Company for the year ended 30th
June, 2005.

INCORPORATION

The company is registered in the Islands of Bermuda and has the status of a Bermuda Exempted
Company. i
RESULTS AND DIVIDEND

|
The results of the company are shown in the Statement of Income and Retained Earnings on page 4.
An interim dividend of $18,234 was paid during the year. The directors do not recommend the
payment of a final dividend in respect of the year ended 30th June 2005 (2004:Nil).

DIRECTORS' RESPONSIBILITIES

The Directors are responsible for preparing financial statements for each financial year which give a
true and fair view of the state of affairs of the Company as at the end of the financial year and of the
income and retained earnings of the company for that period and are in accordance with applicable
laws. In preparing those financial statements the Directors are required to select suitable accounting
policies and then apply them consistently, make judgements and estimates that are reasonable and
prudent and prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Company will contifnue 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 have been properly prepared. They are also responsible for safeguarding the
assets of the company and hence for, taking reasonable steps for the prevention and detection of fraud

and other irregularities. !
DIRECTORS

The Directors of the Company as at 30th June, 2005 were:

Michaej B. Collins
Beverly R. Mathias

AUDITORS

The Auditors, BKR Lince Salisbury Limited have indicated their@ngég{tu&ﬁinue in office.
ctw_ .
‘ By Order of the-Board
M. s, Director
Argonaut House,

5 Park Road, ‘ 24th August 2005
Hamilton HM 09 !
Bermuda
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fNTERNATlONAL FUND MARKETING LIMITED

QALANCE SHEET AT 30th JUNE, 2005

(Expressed in United States Dollars)

Page 3.

| 2005 2004
Note Uss$ US$
ASSETS
Unquoted Investments 3 3 116,343 116,343
Loan ; 251,859 251,859
Investment in Subsidiary ! 4 115,526 115,526
Accounts receivable | 890 890
Cash at Bank ] 156,539 81,653
3641,157 $566,271
LIABILITIES
CURRENT LIABILITIES
Accounts Payable | 76,401 44,886
SHAREHOLDERS' EQUITY
SHARE CAPITAL ; 5 12,000 12,000
RETAINED EARNINGS 552,756 509,385
| ' $564,756  $521,385
$641,157 $566,271

See accompanying notes

BMt

24th August 2005

B. R. Mathias, Director



INTERNATIONAL FUND MARKETING LIMITED
i

STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 30th JUNE 2005

|
(Expressed in United States Dollars)

INCOME

Fees Received
Dividends Received
Bank interest

Gain on Exchange
Sundry Income

EXPENSES

Representation and Marketing Fees - Subsidiary
Travelling |
Consultancy Fees |
Administration

Secretarial Fees

Company Tax

Bank Charges

Audit and Accountancy

Company Registration Costs

Sundry Expenses

INCOME / NET (DEFICIT) !

DIVIDEND PAID

RETAINED SURPLUS BEGINNING OF YEAR
RETAINED SURPLUS END OF YEAR

See accompanying notes.

Note

Page 4.

2005 2004
US.$ USS
946,058 771.868
40,721 .
824 790
- 5,425
. 537
$987,603 $778,620
445,657 573.094
198,172 138,047
211,715 57,550
23,680 23.564
3,600 3,600
1,780 1,780
978 1,587
28,694 26,112
11,397 4,608
325 3,485
$925.998 $833.427
61,605 (54,807)
(18.234) .
43371 (54,807)
509,385 564.192
$552.756 $509.385
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j Page 6.
INTERNATIONAL FUND MARKETING LIMITED

NOTES TO THEi FINANCIAL STATEMENTS 30th JUNE, 2005

(Expressed in United States Dollars)

OPERATIONS

The Company was incorporatéd in Bermuda on 1st July, 1994 and earns its income through the
receipt of investment commissions. The company is a Broker-Dealer registered with the USA
Securities and Exchange Commission and is a member of the National Futures Association
(NFA). The NFA has capital }equirements to be met and the company must also comply with
Commodity Futures Trading Commission rules.

SIGNIFICANT ACCOUNTING POLICIES

The Company follows general accepted accounting principles of the United States of America.
Significant accounting policies are as follows:-

(a)
(b)

()

(d)

Investment in Subsidiary

The investment in the Company's subsidiary is carried at cost.

Unquoted Investments

These are shown at cost.

Fees

|
The Company is entitled to receive fees in respect of investments in entities made by
investors as a result of the Company's recommendation. Fees are brought to account when
received. ! '

Foreign exchange 3

Assets and liabilities in currencies other than US Dollars are translated to US Dollars at the
rate of exchange prevailing at the balance sheet date. Income and expenditure items have
been translated at the rate of exchange prevailing at the date of the transaction. Gains and
losses on foreign exchange are taken to the statement of income and retained earnings.

Consolidation

Consolidated accounts have not been prepared as in the opinion of the Directors no practical
benefit would accrue 1o the members.




INTERNATIONAL FUND MARKETING LIMITED

NOTES TO THE FINANCIAL STATEMENTS 30th JUNE, 2005
(Expressed in United States Dollars)

UNQUOTED INVESTMENTS 2005

Page 7.

2004
3 3
Round Table Forum Limited 50,000 50.000
Apollo Advisers Limited. 7,369 7.369
Lutyens da Cunha Limited 19,605 19.605
Balfour Capital (Cayman) Limited 39,369 39.369
$116,343 $116.343

Apollo Advisers Limited. and Lutyens da Cunya Limited are U.K. incorporated companies.

Round Table Forum Limited and Balfour Capital (Cayman) Limited are companies incorporated

in the Cayman Islands. |

The directors consider the value of the investments to be not less than cost.

INVESTMENT IN SUBSIDIARY (WHOLLY OWNED) 2005

2004

International Fund Marketing (U.K.) Limited
At 30th June, 2003 and 2004

75,000 shares of £1 éach at cost $115.526 $115,526
The directors consider the value of the investment to be not less than cost.
SHARE CAPITAL !
Authorised, issued and fully paid
12,000 shares of US$1.00 each par value $12,000 $12,000

|

NET CAPITAL STATEMENT
Total ownership equity 564,756 521,385
Deduct ownership equity 1}not allowable for net capital (484,618) (484,618)
Total ownership equity qualified for net capital $80,138 $36.767
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INDEPENDENT AUDITORS REPORT ON THE COMPANY'S SYSTEM OF INTERNAL
CONTROL

To the Board of Directors of International Fund Marketing Limited

In planning and performing our audit of the financial statements of International Fund Marketing
Limited for the year ended 30th June, 2005, we considered its internal control structure, including
procedures for safeguarding customer and company assets, in order to determine our auditing
procedures for the purpose of expressing our opinion on the financial statements and not to provide
assurance on the internal control structure.

Because of the size and simplicity of the company's operations we did not find it necessary to make a
study of the practices and procedures or test compliance with such practices. Because the company
does not carry securities accounts for customers or perform custodial functions relating to customer

securities. we did not review the practices and procedures followed by the company in any of the

following: ‘
] Making the quarterly securities examinations, counts verifications and comparisons.
2 Recordation of differences.
3 Complying with the requirements for prompt payments for securities.

The management of the Company is responsible for establishing and maintaining an internal control
structure and the practices and prbcedures referred to in the preceding paragraph. In fulfilling this
responsibility, estimates and judgchwnts by management are required to assess the expected benefits
and related costs of internal con:trol structure policies and procedures and of the practices and
procedures referred to in the preceding paragraph and to assess objectives. Two of the objectives of
an internal control structure and the practices and procedures are to provide management with
reasonable, but not absolute, assurance that assets for which the Company has responsibility are
safeguarded against loss from unauthorised use or disposition and that transactions are executed in
accordance with management's authorisation and recorded properly to permit preparation of financial
statements in conformity with genejra]ly accepted accounting principles.

Because of the inherent limitations in any internal control structure or the practices and procedures
referred to above, errors or irregularities may occur and not be detected. Also. projection of any
evaluation of them to future peﬁods is subject to the risk that they may become inadequate because of

changes in conditions or that the effectiveness of their design and operation may deteriorate.






