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Independent Auditors’ Report

To the Shareholders
International Fund Marketing Limited
Bermuda Islands

We have audited the accompanying statement of financial condition of International Fund Marketing Limited (the
“Company”) as of June 30, 2009. This financial statement is the responsibility of the Company's management.
Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statement is free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statement. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in Note 2 to the financial statement, the Company values its investment in a wholly owned
subsidiary using the cost method of accounting. In our opinion, accounting principles generally accepted in the
United States of America require that all wholly-owned subsidiaries be accounted for as consolidated subsidiaries.
If the financial statement of the subsidiary had been consolidated with that of International Fund Marketing
Limited, total assets would be increased by $294,000 and total liabilities would be increased by $63,000 as of
June 30, 2009.

in our opinion, except for the effects of not consolidating the wholly-owned subsidiary as discussed in the
preceding paragraph, the financial statement referred to in the first paragraph presents fairly, in all material

respects, the financial position of International Fund Marketing Limited as of June 30, 2009 in conformity with
accounting principles generally accepted in the United States of America.

September 22, 2009 MW ﬁﬂ: Y / (
Somerville, New Jersey /

WithumSmith+Brown is a member of HLB International. A worid-wide network of independent professional accounting firms and business advisers.
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Assets

Cash and equivalents
Investment in subsidiary
Due from related party
Accounts receivable

Liabilities and Stockholders' Equity

Liabilities
Accrued expense
Stockholders' equity
Common stock, 12,000 shares, $1 par value, authorized, issued and outstanding

Retained earnings
Total stockholders' equity

The Notes to Financial Statements are an integral part of this statement.
2

157,378
115,526
16,714
998

290,616

26,500

12,000
252,116

264,116

290,616
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1.

Organization and Nature of Business

International Fund Marketing Limited (the “Company”), is incorporated in the islands of Bermuda. The
Company is a registered broker-dealer under the Securities Exchange Act of 1934, and is registered with
the Commodities Future Trading Commission (“CFTC”) as an introducing broker. The Company is a
member of the Financial Industry Regulatory Authority (“FINRA”) and the National Futures Association
(“NFA”). The Company introduces customers to investment managers.

The Company owns all of the issued and outstanding shares of International Fund Marketing (UK) Limited
(the “Subsidiary”) which is a United Kingdom limited company registered in England and Wales. The
Subsidiary earns fees for providing advisory services.

Significant Accounting Policies

Investment in Subsidiary

The Company values its investment in the Subsidiary using the cost method of accounting. United States
Generally Accepted Accounting Principles require that entities owning wholly owned subsidiaries prepare
consolidated financial statements which include the accounts of the parent and its subsidiaries and
eliminate all significant inter-company accounts and transactions. [f the financial statements of the
Subsidiary had been consolidated with those of the Company, total assets would be increased by
$294,000 and total liabilities would be increased by $63,000 as of June 30, 2009.

The Company does not, directly, indirectly or by inference guarantee, endorse, or assume the obligations
or liabilities of the Company’s wholly owned subsidiary, International Fund Marketing (UK).

Cash

Cash and equivalents include cash in the bank, as well as, all short-term securities held for the primary
purpose of general liquidity. Such securities normally mature within three months from the date of
acquisition.

The Company maintains accounts with a financial institution domiciled in the Bermuda islands. This
financial institution is governed by the Bermuda Monetary Authority.

The Company maintains an account at a financial institution whose balances are insured up to $500,000
(with a $100,000 limit for cash) by the Securities Investor Protection Corporation (“SIPC”). The Company
may, from time to time maintain balances that are in excess of the federally insured amounts. The
Company has not experienced any credit losses with respect to this account.

Revenue Recognition
Revenues are recognized on an accrual basis, generally when the underlying investment transactions are
consummated and commission income is earned.

Foreign Currency

Assets and liabilities denominated in foreign currencies are translated at year end rates of exchange,
while income and expense items are translated at average rates of exchange for the year. Gains or
losses resulting from foreign currency translations are not significant and are included in net income.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.
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3.

Income Taxes

As a Bermuda Tax Exempt Company the Company is granted an exemption from all forms of taxation in
Bermuda until the year 2016 or a subsequent date which may be enacted by the Bermuda Islands
government. As a result, no provision for income taxes is reflected in these financial statements.

Net Capital Requirements

Pursuant to the basic uniform net capital provisions of the Securities and Exchange Commission (SEC),
and the minimum capital requirements pursuant and to Commodities Futures Trading Commission
(“CFTC") regulations the Company is required to maintain a minimum net capital, as defined in such
provisions. Further, the SEC provisions. require that the ratio of aggregate indebtedness, as defined, to
net capital shall not exceed 15 to 1. Net capital and the related net capital ratio may fluctuate on a daily
basis. At June 30, 2009, the Company had net capital and net capital requirements of $79,986 and
$45,000 respectively. The Company’s net capital ratio was .33 to 1.

Related Party Transactions

The Company pays marketing fees to its wholly owned subsidiary International Fund Marketing (UK)
Limited in exchange for services rendered in connection with fees earned for introducing investors to
investment advisors. These fees totaled $186,042 for the fiscal year ended June 30, 2009.

The Company reimburses other expenses incurred by the Subsidiary on behalf of the Company.
Concentration of Credit Risk

Financial instruments that are potentially subject to credit risk include cash and equivalents as described
in Note 2.

Two of the Company’s clients accounted for approximately 80% of commission income for the year ended
June 30, 2009.

Equity investments

The company holds interests in several corporations. There is no market for shares of these entities. Due
to certain factors that now exist in the global economy the Company has determined that the carrying
value of its investment exceeds the estimated recovery value. In addition, management cannot be certain
if sales of theses interests can be consummated. Accordingly, at June 30, 2009, an allowance of
$76,974, comprising the entire carrying value of these equity investments, has been established and a
corresponding amount has been charged to operations in 2009.

Recurring Fair Value Measurements

Effective July 1, 2008, the Company adopted SFAS No. 157, "Fair Value Measurements” (SFAS 157). In
February 2008, the Financial Accounting Standards Board (“FASB”) issued FASB Staff Position No. FAS
157-2, "Effective Date of FASB Statement No. 157", which provides a one year deferral of the effective
date of SFAS 157 for non-financial assets and non-financial liabilities, except those that are recognized or
disclosed in the financial statements at fair value at least annually. Therefore, the Company has adopted
the provisions of SFAS 157 with respect to its financial assets and liabilities only. SFAS 157 defines fair
value, establishes a framework for measuring fair value under generally accepted accounting principles
and enhances disclosures about fair value measurements. Fair value is defined under SFAS 157 as the
exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the
principal or most advantageous market for the asset or liability in an orderly transaction between market
participants on the measurement date. Valuation techniques used to measure fair value under SFAS 157
must maximize the use of observable inputs and minimize the use of unobservable inputs. The standard
describes a fair value hierarchy based on three levels of inputs, of which the first two are considered
observable and the last unobservable, that may be used to measure fair value which are the following:
4
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*Level 1 Quoted prices in active markets for identical assets or liabilities.

*Level 2 Inputs other than Level 1 that are observable, either directly or indirectly, such as quoted
prices for similar assets or liabilities; quoted prices in markets that are not active; or other
inputs that are observable or can be corroborated by observable market data for
substantially the full term of the assets or liabilities.

*Level 3 Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets or liabilities.

The Company has provided fair value disclosure information for relevant assets and liabilities in these
financial statements. The following table summarizes assets which have been accounted for at fair value
on a recurring basis as of June 30, 2009, along with the basis for the determination of fair value:

Basis for Valuation
Quoted Prices Observable
in Active Measurement Unobservable
Total Markets Criteria Measurement Criteria
Equity Investments | $ 0 -- -- $ 0

For applicable assets and liabilities subject to this pronouncement, the Company will value such assets
and liabilities using quoted market prices in active markets for identical assets and liabilities to the extent
possible. To the extent that such market prices are not available, the Company will next attempt to value
such assets and liabilities using observable measurement criteria, including quoted market prices of
similar assets and liabilities in active and inactive markets and other corroborated factors. In the event
that quoted market prices in active markets and other observable measurement criteria are not available,
the Company will develop measurement criteria based on the best information available.

As described ébove, during fiscal 2009 the company adopted SFAS No. 157, “Fair Value Measurements”
for valuing certain financial assets and financial liabilities. The change in the carrying value of Equity
investments is summarized as follows:

Carrying value July 1, 2008 $ 76,974
Impairment loss (76.974)
Carrying value June 30, 2009 L

9. Special Account for the Exclusive Benefit of Customers and Schedule of Secured Amounts and

Funds Held in Separate Accounts.

The Company is exempt from the provisions of Rule 15¢3-3 of the Securities Exchange Act of 1934 and,
therefore, is not required to maintain a “Special Reserve Bank Account for the exclusive Benefit of
Customers" since it meets the requirements of rule 15¢3-3(k)(2)(i), which, among other provisions,
requires the Company to maintain a “Special Account for the Exclusive benefit of Customers.”

In addition, the Company is not required to present a Schedule of Secured Amounts and Funds Held in
Separate Accounts for Futures and Foreign options customers Pursuant to CFTC Regulation 30.7 since
the Company is an introducing broker, and as such, does not carry customer accounts.
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10.

Subsequent Events

in May 2009, the FASB issued SFAS No. 165, Subsequent Events (“SFAS No. 165”), which provides
guidance on events that occur after the balance sheet date but prior to the issuance of the financial
statements. SFAS No. 165 distinguishes events requiring recognition in the financial statements and
those that may require disclosure in the financial statements. Furthermore, SFAS No. 165 requires
disclosure of the date through which subsequent events were evaluated.

SFAS No. 165 is effective for interim and annual periods after June 15, 2009. The Company adopted
SFAS No. 165 for the year ended June 30, 2009, and has evaluated subsequent events through
September 22, 2009 and has determined that there are no events requiring recognition or disclosure in
the financial statements.
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Report on Internal Control Required by SEC Rule 17a-5(g) for a Broker-Dealer
Claiming an Exemption From SEC Rule 15¢3-3 and CFTC Regulation 1.16 for an Introducing broker
Claiming Exemption from CFTC Regulation 30.7

To the Shareholders
International Fund Marketing Limited:

In planning and performing our audit of the financial statements of International Fund Marketing Limited (the
“Company”) as of and for the year ended June 30, 2009, in accordance with auditing standards generally
accepted in the United States of America, we considered the Company’s internal control over financial reporting
(internal control) as a basis for designing our auditing procedures for the purpose of expressing our opinion on
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. Accordingly, we do not express an opinion on the Company’s internal control.

Also, as required by rule 17a-5(g) (1) of the Securities and Exchange Commission (SEC), we have made a study
of the practices and procedures followed by the Company inciuding consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant
to the objectives stated in rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or
aggregate debits) and net capital under rule 17a-3(a)(11) and for determining compliance with the exemptive
provisions of rule 15¢3-3. 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:

1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of
differences required by rule 17a-13

2. Complying with the requirements for prompt payment for securities under Section 8 of the Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System

In addition, as required by Regulation 1.16 of the Commodities Futures Trading Commission (“CFTC”), we have
made a study of the practices and procedures followed by the Company including consideration of control
activities for safeguarding customer and firm assets. The study included tests of such practices and procedures
that we considered relevant to the objectives stated in regulation 1.16 in making the periodic computation of
minimum financial requirements pursuant to Regulation 1.17 of the CFTC. Because the company is an
introducing broker and does not carry securities accounts for customers or perform custodial functions related to
customer securities, we did not review the practices and procedures in any of the following:

1. The daily computations for segregation requirements of Section 4d(a)2 of the Commaodity Exchange
Act and the regulations thereunder, and the segregation of funds based on such computations

2. The daily computations of the foreign futures options secured amount requirements pursuant to
Regulation 30.7 of the CFTC

WithumSmith+Brown is a member of HLB international. A world-wide network of independent professional accounting firms and business advisers.
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The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and
judgments by management are required to assess the expected benefits and related cost of controls and of the
practices and procedures referred to in the preceding paragraph and to assess whether those practices and
procedures can be expected to achieve the SEC’s and the CFTC’s above mentioned objectives. Two of the
objectives of internal control 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
unauthorized use or disposition and that transactions are executed in accordance with management's
authorization and recorded properly to permit the preparation of the financial statements in conformity with
generally accepted accounting principles. SEC Rule 17a-5(g) and CFTC Regulation 1.16d-2 list additional
objectives of the practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control or the practices and procedures referred to above, error or fraud
may occur and not be detected. Also, projection of any evaluation of them to future periods 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.

A control deficiency exists when the design or operation of a control does not allow management or employees, in
the normal course of performing their assigned functions, to prevent or detect misstatements on a timely basis. A
significant deficiency is a control deficiency, or a combination of control deficiencies, that adversely affects the
entity’s ability to initiate, authorize, record, process, or report financial data reliably in accordance with generally
accepted accounting principles such that there is more than a remote likelihood that a misstatement of the entity's
financial statements that is more than inconsequential will not be prevented or detected by the entity’s internal
control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more than
a remote likelihood that a material misstatement of the financial statements will not be prevented or detected by
the entity’s internal control.

Our consideration of internal control was for the limited purpose described in the first and second paragraph and
would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did not
identify any deficiencies in internal control and control activities for safeguarding securities that we consider to be
material weaknesses, as defined above.

We understand that practices and procedures that accomplish the objective referred to in the second and third
paragraphs of this report are considered by the SEC and CFTC to be adequate for its purposes in accordance
with the Securities Exchange Act of 1934, The Commodity Exchange Act, and related regulations, and that
practices and procedures that do not accomplish such objectives in all material respects indicate a material
inadequacy for such purposes. Based on this understanding and on our study, we believe that the Company’s
practices and procedures were adequate at June 30, 2009 to meet the SEC’s and CFTC's objectives.

This report recognizes that it is not practical in an organization the size of International Fund Marketing Limited to
achieve the divisions of duties and cross checks generally included in an internal control and that, alternatively,
greater reliance must be placed on surveillance by management.

This report is intended solely for the information and use of the Board of Directors, management, the SEC, the
CFTC and other regulatory agencies that rely on rule 17a-5(g) under the Securities Exchange Act of 1934 and
Regulation 1.16 of the CFTC in their regulation of registered brokers and dealers, and introducing brokers and is
not intended to be and should not be used by anyone other than these specified parties.

Lt sniedon, A

September 22, 2009
Somerville, New Jersey



International Fund Marketing Limited
Statement of Financial Condition
June 30, 2009

With Independent Auditors’ Report



