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International Management Services
Ltd. Multi
Strategies Fund
Turkish Lira Money Market Fund

€Y
2020 10
310,000, 000.00 39.97
305,049,148.68 39.33
104,775,180.24 13.51
51,123,657.70 6.59
770,947,986.62 99.39
4,729,382.94 0.61
775,677,369.56 100.00
(9,758 )
2020 10 30 UFJ
12.58
@
2020 10
1

2019 11 731,555,617.00 9,202,970 0.01 0.1258
12 727,357,371.75 9,150,156 0.01 0.1258
2020 736,761,936.01 9,268,465 0.01 0.1258
755,071,658.93 9,498,801 0.01 0.1258
734,870,723.05 9,244,674 0.01 0.1258
751,614,215.76 9,455,307 0.01 0.1258
705,417,581.48 8,874,153 0.01 0.1258
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725,420,439.06 9,125,789 0.01 0.1258
699,833,603.94 8,803,907 0.01 0.1258
700,272,134.39 8,809,423 0.01 0.1258
761,009,663.29 9,573,502 0.01 0.1258
10 775,677,369.56 9,758,021 0.01 0.1258
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2020 10

2019 11 2020 10 8.32
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2020 10 2020 10
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€))

2020 19
368,615,929 3 373,170,523 4,694,485,179
6 54,043,141 679,862,714
9 10 274,000,000 3,446,920,000
16,985,671 213,679,741
1,547,551 19,468,192
719,746,886 9,054,415,826
6,278,988 78,989,669
3,617,338 45,506,112
8 1,329,039 16,719,311
11,225,365 141,215,092
11 708,521,521 8,913,200,734
70,852,146,829
5 11 0.01 0.13
2020 19

2020
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16,203,385 203,838,583

15,726,041 197,833,596

31,929,426 401,672,179

3,130 39,375

7 1,084,392 13,641,651
7 1,988,051 25,009,682
7 90,366 1,136,804
399,703 5,028,264

433,901 5,458,475

7 144,586 1,818,892
1,624,969 20,442,110

133,867 1,684,047

440,038 5,535,678

6,343,003 79,794,978

25,586,423 321,877,201

(27,752) (349,120)

25,558,671 321,528,081

2020 19
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9,621,329,676

321,528,081

(321,527,804)
4,838,239, 330
(5.546,368,549)

708,521,521

8,913,200,734

2020 19

25,558,671

(993,369,121)
(22,583,500, 000)
1,088,621,634
22,525,500,000
27,752
(333,608)
139,947

321,528,081

(12,496,583,542)
(284,100,430, 000)
13,694,860, 156
283,370,790,000
349,120
(4,196,789)
1,760,533

62,645,275

788,077,560

5 358,262,209
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5 (444,232,198) (5,588,441,051)
5 (6,087,039) (76,574,951)
(92,057,028) (1,158,077,412)
(29,411,753) (369,999, 853)

83,454,894 1,049,862,567

54,043,141 679,862,714

15,869,777 199,641,795
(3,130) (39,375)

2020 19
2020

0.01 0.13

0.0004 0.01

0.0004 0.01

(0.0004) (0.01)

0.01 0.13
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(0.88)

3.55

3.55

2020 19

2013 10
2013 18

2013 24
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2020 19

946
946
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2020 19

2020 19
2020 18

90

2020 19 2020 18
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2020 19

(2011 ) 50

2020 19
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740
740

740
50

50

50

50

12

0.01

2020 19

2020 19
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2020 19

2020 19

373,170,523

2020

2020

19

373,170,523
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274,000,000 274,000,000
647,170,523 647,170,523

110

2020 19
274,000,000

2020 19

2020 19
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2020 19

2020 19

2020 19

* 154,780,872 41.48

* 218,389,651 58.52

373,170,523 100.00
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2020 19

2020 19

76,481,154,853
38,459,772,130
(44,088,780,154)

70,852,146,829
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2020 19 25,558,649
19,828,198
2020 19
- 3,376,315
- 50,666,826
54,043,141
2020 19
42,857,498
50,666,826
23.82 10.88 10.62
0.025
40,000
0.04
43,000
0.30
0.55

0.08
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8,900
8,900
270 45
0.12
2,100
2020 19
0.35
28
0.10
2020 19

126,869
232,593
10,572
50,051
193,615
16,916
189,092
271,308
238,023
1,329,039

2020 19
274,000,000
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19 2020 23
10.51
2020 19
19
@
274,000,000 - 274,000,000 - (274,000,000) -
274,000,000 - 274,000,000 - (274,000,000) -
19
2020
697,814,838
10,706,683
708,521,521
69,781,478,485

1,070,668,344
70,852,146,829
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12
2020 19

2020 11 19

243,008,344

@

2020

Akbank Tas 0% 02-Feb-21

Qnb Finansbank As Turkey 0% 9-Oct-20
Qnb Finansbank As Turkey 0% 16-0Oct-20
Turk Ekonomi Bankasi As 0% 26-Feb-21
Turk Ekonomi Bankasi As 9.43% 05-Mar-21
Turk Ekonomi Bankasi As 9.43% 07-Jun-21
Turkiye Is Bankasi As 0% 06-Oct-20
Turkiye Vakiflar Bankasi 0% 11-Dec-20
Yapi ve Kredi Bankasi As 0% 20-Oct-20
Yapi ve Kredi Bankasi As 0% 15-Jan-21
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10,706,683

19

19

56,755,164
13,699,806
45,034,414
39,564,970
13,840,000

3,500,000
34,320,640
40,760,090
34,527,028

7,691,700
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2020 11 19

0.01
0.01
170,723,272

)
58,070,638 8.20
13,948,354 1.97
45,755,951 6.46
40,376,647 5.70
13,840,000 1.95
3,500,000 0.49
34,896,098 4.93
41,189,200 5.81
34,680,744 4.89
7,771,778 1.10
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Yapi ve Kredi Bankasi As 0% 29-Jan-21 19,162,117 19,361,613 2.73
Turkey Government Bond 10.7% 17-Feb-21 59,760,000 59,779,500 8.44
368,615,929 373,170,523 52.67
TRT230222T13 23-Sept-20 10.51% AKM 274,000,000 274,000,000 38.67
274,000,000 274,000,000 38.67
FDTRY Akbank Malta 10.00% 23-Sept-20 50,666,826 50,666,826 7.15
50,666,826 50,666,826 7.15
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@
2020 10 50,000 ( 523 0,000
) 41,667
2020 10 30 UFJ
104.60
@
(2020
)
(2020 ) 0))
2020 10
( )
264,892,190
( 277 112 )
2020 10 30 UFJ
104.60

®
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@

2019 12 31

2019 2018
1,362,151 142,481 1,418,614 148,387
5 7 914,653 95,673 982,827 102,804
137,732 14,407 112,528 11,770
12 93,094 9,738 157,411 16,465
2,507,630 262,298 2,671,380 279,426
8 292,561 30,602 337,104 35,261
10 334,905 35,031 - -
627,466 65,633 337,104 35,261
3,135,096 327,931 3,008,484 314,687
133,035 13,915 137,255 14,357
6 709,440 74,207 735,961 76,982
10 213,578 22,340 - -
490,217 51,277 533,732 55,828
811,251 84,857 951,536 99,531
2,357,521 246,597 2,358,484 246,697
10 127,575 13,344 - -
127,575 13,344 - -
9 50,000 5,230 50,000 5,230
600,000 62,760 600,000 62,760
650,000 67,990 650,000 67,990
3,135,096 327,931 3,008,484 314,687
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2020 30
@
2019 12 31
2019 2018

6 10,015,654 1,047,637 9,990,854 1,045,043

7 (126,731) (13,256) (80,230) (8,392)

9,888,923 1,034,381 9,910,624 1,036,651

512,319 53,589 330,831 34,605

61,113 6,392 53,195 5,564

10 11 (7,017,990) (734,082)  (6,949,592) (726,927)

3,444,365 360,281 3,345,058 349,893

3,444,365 360,281 3,345,058 349,893

2019 12 31

2017 12 31 50,000 5,230 600,000 62,760 650,000 67,990
- - 3,345,058 349,893 3,345,058 349,893
- - (3,345,058)  (349,893)  (3,345,058)  (349,893)
2018 12 31 50,000 5,230 600,000 62,760 650,000 67,990
IFRS 16 - - (2,003) (210) (2,003) (210)
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2019
50,000 5,230 597,997 62,550 647,997 67,780
- - 3,444,365 360,281 3,444,365 360,281
- - (3,442,362)  (360,071)  (3.442,362)  (360,071)
2019 12 31 50,000 5,230 600,000 62,760 650,000 67,990
2019 12 31
2019 2018
3,444,365 360,281 3,345,058 349,893
248,817 26,026 39,747 4,158
68,174 7,131 (441,582) (46,189)
(25,204) (2,636) (19,315) (2,020)
64,317 6,728 42,696 4,466
(4,220) (441) (41,213) (4,311)
(26,521) 2,774) (6,065) (634)
(43,515) (4,552) 143,563 15,017
3,726,213 389,762 3,062,889 320,378
- - (33,640) (3,519)
7,246 758 11,984 1,254
7,246 758 (21,656) (2,265)

(3,582,647)  (374,745)  (3,023,759)  (316,285)
(207,275) (21,681) - -

(3,789,922)  (396,426)  (3,023,759)  (316,285)

(56,463) (5,906) 17,474 1,828
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1,418,614 148,387 1,401,140 146,559
1,362,151 142,481 1,418,614 148,387
2019 12 31
1974
30 2020
1985 12 12 2018
1988 13 2010
1994 27
2020 12
2004 2020
2006 12 28
IMS
KY1-1102
61
2019 12 31 27 2018 28
(a
1ASB
IFRS
G

(c
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«
IFRS

(e

(f 2019

2019 IFRS
(IFRS )
IFRS 16

(a IFRS 16

IAS 17 IFRS 16 1AS
17 IFRIC
SIC 15 - SIC 27

()

IFRS 16

IFRS 16 IFRS 16

2019 IAS 17 IFRS 16

IAS 17 IFRS 16
2018 12 31 2019

- 546,424 546,424
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546,424

546,424

207,274

341,153

207,274

341,153

548,427

548,427

2018 12 31
2019

2018

2018 12 31

854,530

(283,893)

570,637

(22,210)

2019 IFRS 16

548,427

SH

A.S. *

N.S. *

IMS *

IMS

2001
1978
1978
1978
1979
2012
2013

10

20
27
27
27
26
27
25
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2019 12 31
2018

¢l

(e

(rf
2.5
20
10
10

@
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35/69



(k

(a

¢

36/69

EDINETOOOO
o = 2573
OOoooooooooooooooooood



EDINETOOOO
o = 2573
OOoooooooooooooooooood

2019 2019 2018 2018
0 30 282,381 (23,746) 317,122 (3,133)
31 60 49,882 (6,574) 81,707 (1,236)
61 90 56,610 (12,011) 12,666 (311)
91 842,771 (274,660) 734,282 (158,270)
1,231,644 (316,991) 1,145,777 (162,950)
(c
«
(e
(f
2020 2018 2010
2020 2020

37/69
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2019 2018
9,113,418 8,761,939
464,185 610,148
438,051 618,767
10,015,654 9,990,854
2019 2018
(640,290) (605,299)
2019 605,229 2018 :644,523
2019 12 31 IFRS 15
2019 2018
1,231,644 1,145,777
(316,991) (162,950)
914,653 982,827
2019 2018
162,950 171,061
126,731 80,230
- (22,880)
27,310 (65,461)
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316,991 162,950
2019
341,637 402,996 239,816 156,891 1,141,340
- (9,406) - - (9,406)
341,637 393,590 239,816 156,891 1,131,934
181,790 358,853 172,710 90,884 804,237
4,099 17,083 8,781 7,335 37,298
- (2,162) - - (2,162)
185,889 373,774 181,491 98,219 839,373
2019 12 31
155,748 19,316 58,325 58,672 292,561
2018
341,637 399,545 236,413 156,891 1,134,486
- 14,268 19,372 - 33,640
- (10,817) (15,969) - (26,786)
341,637 402,996 239,816 156,891 1,141,340
177,692 346,243 171,807 83,549 779,291
4,098 20,558 7,756 7,335 39,747
- (7,948) (6,854) - (14,802)
181,790 358,853 172,709 90,884 804,236
2018 12 31
159,847 44,143 67,107 66,007 337,104
2019 2018
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80,000 96,000 96,000
41,667 50,000 50,000
2019
334,905
2019 2018
213,578 -
127,575 -
2019 12 31
113,355 2018 116,247
2019 12 31
2019 2018
464,186 610,148
IMS 116,239 115,981
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2019 2018
93,094 154,711
2019 12 31 4,464,445
2018 4,245,139 88,356 2018 91,120
13.
2019 12 31
2018
14.
2020 11 COVID-19

2020 30
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidated Statement of Financial Position

December 31, 2019
{stated in United States dollars)

MNote 2019 2018
Assets
Current assets
Cash and cash equivalents 1,362,151 1,418,614
Accounts receivable 5,7 914,653 082,827
Other receivables and prepaid expenses 137,732 112,528
Due from affiliated companies 12 93,094 157,411
2,507,630 2,671,380
Non-current assets
Property, plant and equipment B 292,561 337,104
Right-of-use asset L0 334,905 -
627,466 337,104
Total assets USE 3,135,096 3,008,454
Liabilities and shareholder’s equity
Current liabilities
Accounts payable and accrued expenses 133,035 137,255
Unearned income and payable to clients [ 709,440 735,961
Lease liability 10 213,578 -
Staff bonuses payable 490,217 533,732
Dividends payable 811,251 951,536
2,357,521 2,358,484
Mon-current liabilities
Lease liability 10 127,575 -
127,575 -
Shareholder’s equity
Share capital 9 50,000 50,000
Retained eamings 600,000 600,000
650,000 650,000
Total liabilities and shareholder’s equity USE 3,135,096 3,008,484

See accompanying noles to consolidated financial statements.

Approved on behalf of the Board on 30 March | 2020
"4

e

-
Diirector
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidated Statement of Comprehensive Income

Year ended December 31, 2019
fstated in United States dollars)

MNote 2019 2018
Income

Revenue 6 10,015,654 9,990,854
Less: Bad and doubtful debts 7 (126,731) (80,2307

9,888,923 9,910,624

Other income 512,219 330,831

Rental income 61,113 53,195
Administration expenses 10,11 {7.017,990) (6,949,592)

Results from operating activities 3,444,365 3,345,058

Net income for year USS 3,444,365 3,345,058

See accompanying notes to consolidated financial statements.
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Consolidated Statement of Changes in Shareholder’s Equity

Year ended December 31, 2019
(stated in United States dollars)
Share Retained

capital eamings Total
Balance at December 31, 2017 50,000 600,000 650,000
Net income for year - 3,345,058 3,345,058
Dividends declared - (3,345,058) (3,345,058)
Balance at December 31, 2018 50,000 600,000 650,000
Adjustment from the adoption of IFRS 16 - (2,003) {2,003)
Adjusted balance at Janvary 1, 2019 50,000 597,997 647997
Met income for year - 3444365 3444365
Dividends declared - (3,442362) (3,442,362)
Balance at December 31, 2019 Uss 50,000 600,000 650,000

See accompanying notes to consolidated financial statements.
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Consolidated Statement of Cash Flows

Year ended December 31, 2019
(stated in United States dollars)

2019 2018
Operating activities
Net income for year 3,444 365 3,345,058
Add/(deduct):
[tems not affecting the movement of cash:
Depreciation 248,817 39,747
Net changes in non-cash balances relating to operations:
Accounts receivable 68,174 (441,582)
Other receivables and prepaid expenses (25,204) (19,315)
Due from affiliated companies 64,317 42,696
Accounts payable and accrued expenses (4,220) (41,213)
Unearned income and payable to clients (26,521) (6,065)
Staff bonuses payable (43,515) 143,563
Net cash provided by operating activities 3,726,213 3,062,889
Investing activities
Purchase of fixed assets - (33,6407
Loss on disposal of assets 7,246 11,984
Net cash provided by /(used in) investing activities 7,246 (21,636)
Financing activities
Dividends paid (3,582.647) (3,023,759)
Repayment of lease liabilities (207,275) -
Net cash used in financing activities (3,789,922) (3.023,759)
(Decrease)/increase in cash and cash equivalents during year (56,463) 17,474
Cash and cash equivalents beginning of year 1,418,614 1,401,140
Cash and cash equivalents end of year uUss 1,362,151 1,418,614

See accompanying notes to consolidated financial statements.
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes to Consolidated Financial Statements

December 31, 2019
{stated in United States dollars)

Incorporation and background information

International Management Services Ltd. (the “Company”) was incorporated under the Companies
Law (2020 Revision) of the Cayman Islands on August 30, 1974 and provides company and
insurance management and corporate secretarial services. On December 12, 1985, the Company
was licensed under Section 4 (5) of The Companies Management Law (2018 Revision) to carry on
the business of company management in or within the Cayman Islands. On May 13, 1988, the
Company was licensed under Section 4 (2) of The Insurance Law 2010, to carry on the business of
insurance management in or within the Cayman Islands. On July 27, 1994, the Company was
licensed under Section 12 of The Mutual Funds Law (2020 Revision) to carry on the business of
mutual fund administration. On June 7, 2004 the Company was licensed under the Banks and Trust
Companies Law (2020 Revision), to carry on trust business from within the Cayman Islands. On
December 28, 2006, the Company surrendered its Companies Management Licence.

The Company is a wholly owned subsidiary of The IMS Group Ltd., a company also incorporated
in the Cayman Islands.

The financial results of the Company and its wholly owned subsidiaries (the “Group™) are
consolidated at year end to form the Group.

The registered office of the Company is 3" Floor Harbour Centre, George Town, P.O. Box 61, Grand
Cayman KY1-1102, Cayman [slands.

The Group had 27 employees as at December 31, 2019 (2018: 28).

Basis of presentation
fa) Statement of compliance

These consolidated financial statements are prepared and approved by the Directors in
accordance with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board (“IASB™).

Management has made an assessment of the Group's ability to continue as a going concern and
is satisfied that the Group has the resources to continue in business for the foreseeable future.
Furthermore, management is not aware of any material uncertainties that may cast a significant
doubt upon the Group's ability to continue as a going concern. Therefore, the consolidated
financial statements continue to be prepared on the going concern basis.

b} Basis of measurement

These consolidated financial statements are prepared on the historical cost basis except for
financial assets and financial liabilities which are measured at amortised cost.

{c) Functional and presentation currency

The Group’s functional and presentation currency is the United States dollar and not the local
currency of the Cayman Islands reflecting the fact that the Group’s operations are primarily
conducted in United States dollars (USS).
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

2. Basis of presentation (continued)
fd) Use of estimates and judgements

The preparation of consolidated financial statements in accordance with IFRS requires
management to make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the consolidated financial statements and the
reported amounts of income and expenses during the year. Actual results could differ from
those estimates.

(e) Corresponding figures
Certain prior year amounts have been reclassified to conform to the current year presentation.
() New Standards effective for annual period beginning | January 2019

New standards and amendments effective for annual periods beginning 1 January 2019 include
IFRS 9 Prepayment Features with Negative Compensation (Amendments to IFRS 9). The
adoption of this amendment has no significant impact to the Company. [FRS 16 Leases has also
been adopted and the nature and impact of this new standard is described below.

3. Changes in significant accounting policies
fa) IFRS 16, Leases

This standard replaces IAS 17 Leases. IFRS 16 ‘Leases’ replaces IAS 17 ‘Leases” along with
three Interpretations (IFRIC 4 *Determining whether an Arrangement contains a Lease’, SIC 15
‘Operating Leases-Incentives’ and SIC 27 ‘Evaluating the Substance of Transactions Involving
the Lepal Form of a Lease’).

A lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset (the
underlying asset) for a period in exchange for consideration’. To apply this definition, the Group
assesses whether the contract meets three key evaluations which are whether:

fi) the contract contains an identified asset, which is either explicitly identified in the contract
or implicitly specified by being identified at the time the asset is made available to the
Group;

{ii) the Group has the right to obtain substantially all the economic benefits from use of the
identified asset throughout the period of use, considering its rights within the defined scope
of the contract;

(iii) the Group has the right to direct the use of the identified asset throughout the period of use.
The Group assess whether it has the right to direct ‘how and for what purpose’ the asset is
used throughout the period of use.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

3. Changes in significant accounting policies (continued)
(a) IFRS 16, Leases (continuec)

The adoption of this new Standard has resulted in the Group recognising a right-of-use asset and
related lease liability in connection with all former operating lease of its current premises at 3™
floor Harbour Centre, George Town, Grand Cayman, Cayman [slands.

The new Standard has been applied using the modified retrospective approach, with the
cumulative effect of adopting IFRS 16 being recognised in equity as an adjustment to the
opening balance of retained earnings for the current period. Prior periods have not been restated.

On transition to IFRS 16 the weighted average incremental borrowing rate applied to lease
liabilities recognised under [FRS 16 was 3%.

The following is a reconciliation of the financial statement line items from IAS 17 to IFRS 16 at |
January 2019:

TAS 17 carrying Remeasurement IFRS 16 carrying

amount at 31 amount at 1

December 2018 January 2019
MNon-current assets
Right-of-use asset - 546,424 546,424
Total Right-of-use asset - 546,424 546,424
Current liabilities
Lease liability - 207,274 207,274
Non-current liabilities
Lease liability - 341,153 341,153
Total Lease liability 548,427 548,427

10
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

3. Changes in significant aceounting policies (continued)
fa) IFRS 16, Leases {continued)

The following is a reconciliation of total operating lease commitments at 31 December 2018 (as
disclosed in the 2018 audited consolidated financial statements) to the lease liabilities recognised at

| January 2019:
Total operating lease commitments disclosed at 31 December 2018 854,530
Adjustment for cost of area maintenance (283,893)
Operating lease commitments before discounting USE 570,637
Discounted using incremental borrowing rate (22,210}
Total lease liabilities recognised under IFRS 16 at 1 January 2019 Uss 548,427

4. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these consolidated financial statements. There have been no changes to accounting policies. The
significant accounting policies adopted by the Group are as follows:

{a) Consolidated wholly owned subsidiaries

Date of

incorporation/

Company Business addition
SH Corporate Services Lid Registered Office Services April 20, 2001
A.S. Nominees Ltd.* Mominee Company January 27, 1978
N.D. Nominee Ltd. * Nominee Company January 27, 1978
M.8. Nominee Ltd.* Mominee Company January 27, 1978
Cardinal Nominee Limited* Nominee Company October 26, 1979
IMS Trustees Ltd.* Trustee Services April 27, 2012
IMS Liguidations Ltd. Liquidation Services January 25, 2013

* These wholly owned subsidiaries of the Company have been established to act only in a
nominee capacity and have not traded in their own right during the year ended December 31,
2019 and 2018.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

4. Significant accounting policies (continued)
(a) Consolidated wholly owned subsidiaries (continued)

All income earned and expenses incurred by these companies are accounted for by the Company
and all inter-company transactions and balances are eliminated on consolidation. The financial
staternents of the subsidiaries are included in the consolidated financial statements from the date
that control commences to the date that control ceases. The Group accounts for business
combinations using the acquisition method when control is transferred to the Group. The
consideration is generally measured at fair value, as are the identifiable net asset acquired.

{B) Financial assets and liabilities
it Classification

A financial asset is any asset that is cash, a contractual right to receive cash or another
financial asset, or to exchange financial instruments under conditions that are potentially
favourable or an equity instrument of another enterprise. Financial assets comprise
cash and cash equivalents, accounts receivable, other receivables and prepaid expenses and
due from affiliated companies.

A financial liability is any liability that is a contractual obligation to deliver cash or
another financial asset or to exchange financial instruments with another enterprise under
conditions that are potentially unfavourable. Financial liabilities comprise due to affiliated
companies, accounts payable and accrued expenses, staff bonuses payable and dividend

payable.
(i)  Recognition

The Group recognises financial assets and financial liabilities on the date it becomes a
party to the contractual provisions of the instrument.

(iii}  Measurement

Financial instruments are measured initially at cost. For financial assets acquired, cost
is the fair value of the consideration given, while for financial liabilities, cost is the fair
value of consideration received. The amortized cost of a financial asset or liability is
the amount at which the financial asset or liability is measured at initial recognition,
minus principal repayments, plus or minus the cumulative amortisation using the
effective interest method of any difference between the initial amount recognized and
the maturity amount, minus any reduction for impairments.

12
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

4. Significant accounting policies (continued)
(b} Financial assets and liabilities (continued)
(v} Fair value

Fair value estimates are made at a specific point in time, based on market conditions and
information about the financial instrument. These estimates are subjective in nature and
involve uncertainties and matters of significant judgement and therefore, cannot be
determined with precision. Changes in assumptions could significantly affect the
estimates.

The carrying amount of financial assets and liabilities is considered to approximate fair
value due to the immediate or short-term nature of these financial instruments.

v Derecognition

A financial asset is derecognised when the Group loses control over the contractual rights
that comprise that asset. This occurs when the rights are realised, expire or are surrendered.

A financial liability is derecognised when the obligation specified in the contract is
discharged, cancelled or expired.

(vi}  Impairment and calculation of recoverable amount

Previously financial assets were reviewed at each statement of financial position date to
determine whether there is objective evidence of impairment. If any such indication
existed, the recoverable amount of the asset was estimated.

IFRS 9 requires an expected credit loss model as opposed to an incurred credit loss model.
The expected credit loss model requires the Company to account for expected credit losses
and changes in those expected credit losses at each reporting date to reflect changes in
credit risk since initial recognition of the financial assets. In other words, it is no longer
necessary for a eredit event to have occurred before credit losses are recognised.

The Group’s accounts receivable is related to services that are different in nature, the
majority are derived from the provision of Fiduciary services and then to a lesser extent
from the provision of registered office services. The clients that these services are
provided to consist of a majority of regulated and administrated hedge funds and insurance
captives, the remainder of clients are companies or trusts belonging to individuals or
individual companies.

Those very same clients may have fees outstanding for the entire period, however, as the
client companies are in good standing it is highly probable that they will settle their dues
when renewing their companies’ registrations in the following year. Management has
determined that providing for these first category receivables in full for all ageing
categories is the most prudent path, conversely as management believe second category
receivables to be fully collectable, no provision would therefore be necessary as no credit
loss is expected.

13
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

4. Significant accounting policies (continued)
(b} Financial assets and liabilifies {continued)
(vi) Impairment and calculation of recoverable amount {continued)

Impairment losses are recognised in the statement of comprehensive income. If in a
subsequent period the amount of impairment loss decreases and the decrease can be linked
objectively to an event occurring after the write-down, the write-down or allowance is
reversed through the statement of comprehensive income.

(e} Revenue Recognition

The Group recognises revenue in the amount expected to be received for services supplied at a
point in time or over time as contractual performance obligations are fulfilled and control of
services passes to the customer,

Where the contractual performance obligations are satisfied over time and revenue is recognised
over time.

Where performance obligations are satisfied at a point in time, revenue is recognised when the
risks and rewards of ownership have transferred to the customer. This is at the point where the
service is delivered to the customer and there are no unfulfilled obligations that could affect the
customer’s acceptance of the service.

Nature of services

The following is a description of the principal activities from which the Group generates its
revenue.

fi) Professional services

Fees generated from a range of professional services including directorship services,
captive insurance management services, trustee services and anti-money laundering
services.

(ii) Management fee from related party
Fees generated from the provision of administration services to a related party.
(iii) Registered office services
Fees generated from the provision of registered office services.
Performance obligations and revenue recognition policies

The Group recognizes revenue from the provision of fiduciary and registered office services to
client companies. The specific services required involve the annual provision of a director to act
in his fiduciary capacity for client companies as well as the provision of a client company
registered office for a set annual fee. In addition, as part of the contractual terms, client
companies also require corporate services throughout the financial year on the basis of fees
specified in the contract.

14
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

4. Significant accounting policies (continued)
{c} Revenue Recognition
Performance obligations and revenue recognition policies (confinued)

Fiduciary services are provided for the annual period represented by a calendar year which
coincides with the Group’s financial year. The service is provided for the annual period unless
the client company relationship is terminating, and the director is formally required to resign
from the board, in these cases pro-rated fees are agreed upon for the reduced

The Group’s standard contracts for fiduciary services involve a flat fee for the year however in
some instances a combination of both a flat fee for annual services recognised over time as well
as a fee based on time spent to perform additional services in the fiduciary function. The director
services agreements outline the conditions of the performance obligations, these are ad-hoc
requests, based on the needs of the client company. These time spent services are distinct in
timing and are recognized based on the date the service was performed.

The provision of registered office services is considered a distinct service which occurs in the
calendar year. This period aligns with the Group and the Government financial year, the revenue
is therefore recognized when the service has been rendered, over the financial year. Refer to
note 6 for further disclosures.

Recognition of contract balances

A contract asset is the right to consideration in exchange for services transferred to the customer.
If the Group performs by transferring services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the unearned
consideration that is conditional. The Group does not have any contract assets as at December
31,2019 (2018: US$ Nil).

A contract liability is the obligation to transfer services to a customer for which the Group has
received consideration (or an amount of consideration is due) from the customer. If a customer
pays consideration before the Group transfers services to the customer, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the Group performs under the contract. The Group’s
contract liabilities comprise unearned income from payments received that relate to the
following years revenue. Refer to note 6 for details.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

4. Significant accounting policies (continued)
{d) Foreign currency

Assets and liabilities that are denominated in foreign currencies are translated at rates of
exchange prevailing at the consolidated statement of financial position date. Transactions in
foreign currencies are translated at the rates of exchange ruling on the date of the transaction.
Any resulting exchange gains or losses are credited or debited to the consolidated statement of
comprehensive income.

fe) Cash and cash equivalents

Cash and cash equivalents is comprised of current bank accounts held with financial institutions
with original terms to maturity of three months or less.

{1} Property, plant and equipment

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

Depreciation is recognised in the consolidated statement of comprehensive income after taking
into account residual values over the following expected useful lives of the assets using the

respective methods:
Office building 2.5% p.a. Reducing Balance
Computer equipment 20% p.a.  Straight Line Method
Furniture and equipment 10% p.a.  Reducing Balance
Leasehold improvements 10% p.a.  Reducing Balance

The carrying amount of property, plant and equipment is reviewed at each reporting date to
determine whether there is any indication of impairment. Impairment losses are recognised in
the consolidated statement of comprehensive income in the year in which they are identified.

fg) Leases

At lease commencement date, the Group recognises a right-of-use asset and a lease liability on
the balance sheet. The right-of-use asset is measured at cost, which is made up of the initial
measurement of the lease liability, any initial direct costs incurred by the Group, an estimate of
any costs to dismantle and remove the asset at the end of the lease, and any lease payments made
in advance of the lease commencement date (net of any incentives received).

The Group depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end
of the lease term. The Group also assesses the right-of-use asset for impairment when such
indicators exist.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United Siates dollars)

4. Significant accounting policies (continued)
(h) Income recognition and fees billed in advance

Management fees are recognised in the consolidated statement of comprehensive income over
the period for which services are provided.

Unearned income and payable to clients comprise funds received from clients as prepayments
for services to be performed in future years.

{i} Expenses

Expenses are recognised in the consolidated statement of comprehensive income on the
accrual basis.

(i) Employee benefits
(i} Defined contribution pension plan

The Group participates in a defined contribution plan. A defined contribution plan is a
post-employment benefit plan under which the Group pays fixed contributions into a
separate entity and has no legal or constructive obligation if the plan does not hold
sufficient assets to pay all employee benefits relating to employee service in the current
and prior periods. Obligations for contributions to defined contribution pension plans are
recognised as an expense in the consolidated statement of comprehensive income as
incurred.

fii)  Short-term benefifs

Short-term employee benefit obligations are measured on an undiscounted basis and
expensed as the related service is provided. A liability is recognised for the amount
expected to be paid under short-term cash bonus or profit-sharing plans if the Group has
a present legal or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably.

(k) Assets under administration

In the normal course of business, the Group provides fiduciary services by acting as trustee of
Trusts. The assets and liabilities of the Trusts under the Group’s management are not incorporated
in these consolidated financial statements.

5. Financial risk management

(a) Introduction and overview

The Group has exposure to credit, liquidity and market risks through its financial instruments. This
note presents information about the Group’s exposure to each of these risks and the Group’s
objective, policies and processes for measuring and managing risk and the Group’s management of
capital,
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INTERNATIONAL MANAGEMENT SERVICES LTD.
MNotes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

5. Financial risk management (continued)
Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the
Group’s financial risk management framework.

(b} Credit risk

Credit risk is the risk of financial loss to the Group if a client or counterparty to a financial
instrument fails to meet its obligations and arises primarily from the Group’s accounts
receivable, cash and cash equivalents, and due from affiliated companies.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of
pach client. The demographies of the Group’s client base, including the default risk of the
industry and country in which clients operate, has less of an influence on credit risk. No client
individually represents more than 5% of the Group’s income.

The Group's establishes a provision for bad and doubtful accounts that represents its estimate
of incurred losses in respect of accounts receivable. The allowance is for specific balances
within certain ageing periods.

The nature of the Group’s exposure to credit risk and its objectives, policies and processes for
managing credit risk have not changed significantly from the prior year. The Group’s maximum
exposure to credit risk is the carrying value of its financial assets.

Management of credit risk

The Group manages credit risk in respect of cash and cash equivalents by using reputable
financial institutions to safeguard these financial assets. Management does not expect any
financial losses as a result of these relationships.

The Group manages credit risk in respect of accounts receivables by performing initial credit
evaluations of the financial condition of its clients. Periodic reviews of outstanding customer
balances are performed by management. Management does not expect any significant
counterparties to fail to meet their obligations. Management believe that unimpaired amounts
that are past due are still collectible in full.
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

5|

Financial risk management (continued)

The Group’s aging of accounts receivables at the reporting date was:

Gross  Impairment Gross  Impairment
2019 2019 2018 2018
0 to 30 days 282,381 (23,746) 317,122 (3,133)
31 to 60 days 49,882 (6,574) 81,707 (1,236)
61 to 90 days 56,610 (12,011) 12,666 (311}
More than 91 days 842,771 (274,660) 734,282 (158,270)

USS 1,231,644 (316,991) 1,145,777 (162,950)

(c) Liguidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they
fall due. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Group’s reputation.
The nature of the Group’s exposure to liquidity risk and its objectives, policies and processes
for managing liquidity risk have not changed significantly from the prior year.

{d) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, will affect
the Group’s income or the value of its holdings of financial instruments. The objective of market
risk management is to manage and control market risk exposures within acceptable parameters,
while optimising the return.

(e) Currency risk

Currency risks arise as a portion of the Group’s payment of expenses are in Cayman Island
dollars. Currency risk is mitigated as the Cayman [slands dollar is fixed against the United States
dollar.

{f) Capital management

The Group's regulator, the Cayman Islands Monetary Authority (the “Authority™), sets and monitors
capital requirements for the Group under the Monetary Authority Law (2020 Revision), the
Companies Management Law (2018 Revision), the Insurance Law, 2010, the Mutual Funds Law
(2020 Revision) and the Bank and Trust Companies Law (2020 Revision). The Group is required to
have a minimum net worth of C13400,000 (US$3500,000) and has a 3 month filing deadline after year
end date. The Group's policy is to maintain a strong capital base to sustain future development of
the business. The Group has complied with all imposed capital requirements throughout the year,
and there were no material changes to the Group’s management of capital during the year.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

6. Revenue

Revenue is measured based on the consideration specified in a contract with clients and excludes
amounts collected on behalf of third parties.

A disaggregation of revenue recognised from contracts with clients by service offering at the
reporting date is outlined below.

Disaggregated revenue
2019 2018
Professional services 9,113,418 8,761,939
Management fee from related party 464,185 610,148
Registered office services 438,051 618,767
USS 10,015,654 9,990,854

Annual fees are fees charged for the services noted above to client companies. This is primarily in
the form of fixed fees, with additional fees eamed on a time spent basis as charged throughout the
year, Revenue is recognised over time as services are rendered or at a point in time when control of
the service transfers to the clients.

Contract fiabilities

The following table provides information about the contract liabilities from contracts with clients,
the figures below constitute the revenue portion of amounts represented as unearned income and

payable to clients:

Contract Liabilities
2019 2018
Increases due to payments received that relate to the following
Years revenue (640.290) (605,299)

Of the total balance from the contract liability as at January 1, 2019 USS 605,229 (2018: USS
644,523) has been recognised as revenue in the current year.

No information is provided about remaining performance obligations at December 31, 2019 that have
original expected duration of one year or less, as allowed by IFRS 15.
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes to Consolidated Financial Statements (continued)

December 31, 2019
(srated in United States dollars)

7. Accounts receivable

2019 2018

Gross accounts receivable 1,231,644 1,145,777
Provision for doubtful accounts (316,991) (162,950}

LUsS$ 914,633 082,827
Movements in the provision for doubtful accounts during the year are as follows:

2019 2018

Balance at beginning of year 162,950 171,061
Charge to consolidated statement of comprehensive income 126,731 80,230
Recoveries of doubtful debts - {22,880)
Doubtful debts written off 27,310 (65,461)

USS 316,991 162,950

8. Property, plant and equipment
Office = Computer Furniture & Leasehold
2019 building  equipment  equipment  improvements Total
Cost:
Balance at beginning 341,637 402,996 239816 156,891 1,141,340
of year
Additions - - - -
Disposals (9,406) - - (9,406)
Balance at end of year 341,637 393,590 239.816 156,891 1,131,934
Accumulated depreciation:
Balance at beginning 181,790 358,853 172,710 90,884 804,237
of year

Charge for year 4,099 17,083 8,781 7,335 37,208
Disposals - (2,162) - - (2,162)
Balance at end of year 185,889 373,774 181,491 98,219 839,373
MNet book value at
December 31, 2019 US$ 155,748 19,316 58,325 58,672 292,561
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements (continued)

December 31, 2019
{stated in United States dollars)

8. Property, plant and equipment (continued)

Office = Computer Furniture & Leasehold

2018 building equipment eguipment  improvements Total
Cost:
Balance at beginning 341,637 399,545 236,413 156,891 1,134, 486

of year
Additions - 14,268 19,372 - 33,640
Disposals - (10,817} (15,969) - (26,786)
Balance at end of year 341,637 402,996 239,816 156,801 1,141,340
Accumulated depreciation:
Balance at beginning 177,692 346,243 171,807 83.549 779,291

of yvear
Charge for year 4,098 20,558 7.756 7,335 39,747
Disposals - (7,948) (6.854) - (14,802)
Balance at end of year 181,790 358,853 172,709 90,884 804,236
Met book value at
December 31, 2018 US$ 159,847 44,143 67,107 66,007 337,104

9. Share capital
2019 2018

Authorised:

80,000 shares of CI$1 each Uss 96,000 96,000
Issued and fully paid:

41,667 shares US$ 50,000 50,000
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Notes to Consolidated Financial Statements (continued)

December 31, 2019
(stated in United States dollars)

10. Leases

The Group has leases for its operating premises, a floor of an office building, the lease is reflected
on the balance sheet as a right-of-use asset and a lease liability. The Group classifies its right-of-use
asset in a consistent manner to its property, plant and equipment (see Note 8).

The lease generally imposes a restriction that, unless there is a contractual right for the Group to
sublet the asset to another party, the right-of-use asset can only be used by the Group. Leases may
only be cancelled by incurring a substantive termination fee.

The table below describes the nature of the Group’s leasing activities recognised on the balance
sheet:

Right-of-use asset Remaining term of the lease 2019

Office premises | year, 7 months USE 334,905

Lease liabilities are presented in the statement of financial position as follows:

2019 2018
Less than one year 213,578 -
Between one and two years USs 127,575 -

Defined contribution pension plan

The Group participates in the Fidelity Pension Plan, a defined contribution pension scheme. The
Group is required to match each employee’s contribution on a one to one basis up to 5% of the
employee’s annual salary. During the year ended December 31, 2019, the Group contributed
USS113,355 (2018: US$116,247).
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes to Consolidated Financial Statements {continued)

December 31, 2019
(stated in United States dollars)

12. Related party transactions

During the year ended December 31, 2019, the Group eamed the following administration and
management fees from its affiliated companies:

2019 2018
Corporate Filing Services Ltd. USE 464,186 610,148
IMS Securities Ltd. 116,239 115981
Amounts due from related affiliates are as follows:

2019 2018
Corporate Filing Services Ltd. Uss 93,004 154,711

During the vear ended December 31, 2019, the Group paid US$ 4,464,445 (2018: US$4,245,139)
in short-term employment benefits and USS 88,356 (2018: US$91,120) in long-term employment
benefits to key management personnel.

13. Contingencies

The Group, in its fiduciary capacity, may be a party to litigation and claims in the normal course of
business. In the opinion of the Directors, which is based on the advice of the Group’s legal counsel,
no contingency provisions are required at 31 December 2019 (2018: Nil).

14. Subsequent events

On March 11, 2020, the World Health Organization officially declared COVID-19, the disease
caused by the novel coronavirus, a pandemic. Management is closely monitoring the evolution of
this pandemic, including how it may affect the economy and the general population. Management
has not yet determined the financial impact of these events,

In preparing these consolidated financial statements, management has evaluated and disclosed all
material subsequent events up to March 30, 2020 which is the date that the consolidated financial
statements were available to be issued.

24
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INDEPENDENT AUDITORS®" REPORT
To the Directors of International Management Services Ltd.

Opinion

We have audited the consolidated financial statements of International Management Services
Ltd. (the “ Group” ), which comprise the consolidated statement of financial position as at
December 31, 2019, and the consolidated statements of comprehensive income, changes in
shareholder®s equity and cash flows for the year then ended, and notes to the consolidated
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all
material respects the financial position of the Group as at December 31, 2019, and its
financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (* IFRS” ).
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This report, including the opinion, has been prepared for and only for the Group®s directors

as a body and for regulatory filing purposes only. We do not, in giving this opinion, accept
or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

Basis for Opinion

We conducted our audits in accordance with International Standards on Auditing (* ISA” ). Our
responsibilities under those standards are further described in the Auditor®s Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the
Group in accordance with the International Ethics Standards Board for Accountants® Code of
Ethics for Professional Accountants (“ IESBA Code” ), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter

In addition, the financial statements of the Group for the year ended December 31, 2018 were
audited by another auditor who expressed an unqualified opinion on those statements on March
27, 2019.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with IFRS, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing
the Group®s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

Those charged with governance are responsible for overseeing the Group®s financial reporting
process.

Auditor®s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor™s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with ISA will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with ISA, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is

68/69



EDINETOIOICIC)
Oo0000000000000000000000000C1(E14984)
Oo0000000000000000000

higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group®s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group®s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor®s report. However,
future events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

GrantThornton
George Town
Grand Cayman
March 30, 2020
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