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2023

56,190,704.47 99.74
147,756.99 0.26

56,338,461.46
5.179 100.00

2023 31
91.93
2023

2022 77,041,521.65 7,082,427 100.49 9,238
77,984,668.51 7,169,131 105.15 9,666
69,539,107.24 6,392,730 104.74 9,629
64,328,874.72 5,913,753 101.93 9,370
58,337,951.00 5,363,008 94.67 8,703
56,566,672.34 5,200,174 93.39 8,585
57,099,016.84 5,249,113 93.35 8,582
52,037,346.78 4,783,793 86.05 7,911
10 54,209,121.63 4,983,445 90.65 8,333
11 56,952,026.40 5,235,600 95.55 8,784
12 54,407,032.00 5,001,638 92.16 8,472
2023 56,338,461.46 5,179,195 96.22 8,846
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2023 2023

30,828 212,158 585,500
30,828 212,158 585,500
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2022 12 31
2022
51,507,914 53 54,179,368 4,980,709
2 665,064 61,139
36,012 3,311
113,486 10,433
730 67
54,994,660 5,055,659
262,597 24,141
6 325,031 29,880
587,628 54,021
54,407,032 5,001,638

NAV

54,407,032
590,340 92.16 8,472
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2022 12 31
2022

354,302 1,464,829 134,662

2,754 253

1,467,583 134,915

20,834 1,915

6,950 639

202,938 18,656

24,414 2,244

5,560 511

194,598 17,889

20,956 1,926

27,800 2,556

7,131 656

19,092 1,755

530,273 48,748

937,310 86,167

(96,016) (8,827)

1,450,549 133,349

1,354,533 124,522

2,291,843 210,689
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2022

937,310 86,167
(96,016) (8,827)
1,450,549 133,349
2,291,843 210,689
(3,888,556) (357,475)
1,099,237 101,053
(3,433,443) (315, 636)
(2,334,206) (214,584)
(3,930,919) (361, 369)
58,337,951 5,363,008
54,407,032 5,001,638
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2022 12 31
2022
2,291,843 210,689
(2,604,432) (239, 425)
7,556,088 694,631
96,016 8,827
(1,450,549) (133,349)
222,027 20,411
(609) (56)
(79,920) (7,347)
6,030,464 554,381
1,076,682 98,979
(3,182,502) (292,567)
(3,888,556) (357,475)
(5,994,376) (551,063)
36,088 3,318
628,976 57,822
665,064 61,139
2,145 197

1,686,856 155,073
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94.67

1.59
2.21

3.80

(6.31)

92.16

4.31

(1.91 )

3.37
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2022 12 31
2016 29
2016 29
2016 28
2021
GAAP
GAAP

ASC
946 -

12/58



EDINETOOOO
o = 2573
OOoooooooooooooood

2022 12 31

2022 12 31
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ASC 740
more

likely than not

50

ASC 480
ASC 480

2022 12 31 262,597
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ASC 820
ASC 820
ASC 820

ASC 820
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2022 12 31
54,179,368 54,179,368
54,179,368 54,179,368
2022 616,253
11,858
(37,771)
2022 12 31 590,340
100

10 10
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2022

3,888,556 2022 2022

0.06

17/58



5,000
1,000

500

0.025

0.73

0.02

0.70

0.10

0.025

2022 12 31

5,000
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6,501
1,143
100,240
21,044
915
96,121
9,009
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13,731
4,619
71,708
325,031

2022 12 31
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2022 12 31

2023 17
2023 2023 17 142,534
663,270

2023 17
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AGL Energy Ltd

Alumina Ltd

APA Group

Atlas Arteria Ltd

Aurizon Holdings

Australia and New Zealand Banking Group
Bendigo & Adelaide Bank Ltd
BHP Group Ltd

Charter Hall Retail

Coles Group Ltd

Commonwealth Bank of Australia
Downer EDI Ltd

Endeavour Group Ltd of Australia
GPT Group

GUD Holdings Ltd

GWA Group Ltd

Harvey Norman Holdings Ltd
Inghams Group Ltd

Insignia Financial Ltd
Insurance Australia Group

JB Hi-Fi Ltd

Lottery Corp

Macquarie Group Ltd

Medibank Private Ltd
Monadelphous Group Ltd
National Australia Bank

Nine Entertainment

Pendal Group Ltd

QBE Insurance Group Ltd
Region Group

Scentre Group Ltd

South32 Ltd

Star Entertainment Group Ltd
Stockland NPV

Suncorp Group Ltd

Super Retail Group Ltd
Telstra Corp

Transurban Group
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162,996 1,315,378 2.42
861,435 1,309,381 2.41
165,505 1,780,834 3.27
291,383 1,926,042 3.54
671,817 2,505,877 4.61
112,747 2,667,594 4.90
82,691 811,199 1.49
36,452 1,663,305 3.06
125,653 481,251 0.88
81,469 1,362,162 2.50
12,810 1,314,306 2.42
200,883 745,276 1.37
76,568 491,566 0.90
230,118 966,496 1.78
86,113 652,736 1.20
177,442 363,756 0.67
234,797 969,712 1.78
213,675 611,111 1.12
374,207 1,253,593 2.30
195,731 929,722 1.71
22,841 958,180 1.76
202,887 908,934 1.67
9,524 1,590,127 2.92
775,136 2,286,651 4.20
28,183 376,525 0.69
61,161 1,838,500 3.38
680,586 1,252,278 2.30
69,757 349,483 0.64
95,672 1,284,875 2.36
270,689 733,567 1.35
769,829 2,217,107 4.08
241,085 964,340 1.77
283,387 501,595 0.92
244,752 888,450 1.63
131,934 1,588,485 2.92
36,658 392,607 0.72
781,532 3,118,313 5.73
95,360 1,237,773 2.28
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2022 12 31

Vicinity Centres 767,906 1,535,812 2.82
Wesfarmers Ltd 24,181 1,110,150 2.04
Westpac Banking 49,454 1,154,751 2.13
Woodside Petroleum 67,515 2,392,731 4.40
Woolworths Ltd 26,929 903,737 1.67
WorleyParsons Ltd 31,540 473,100 0.87

51,507,914 54,179,368 99.58

AUD
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2023

41,667

130.47

152,476,000
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50,000 652

2023 31

198 9,354
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IFRS

131

23 103

2023 31
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2021 12 31 2020 12 31
2021 2020
2,530,732 330,185 2,058,710 268,600
4 585,703 76,417 600,748 78,380
293,705 38,320 186,744 24,364
9 150,428 19,626 272,903 35,606
3,560,568 464,547 3,119,105 406,950
5 255,475 33,332 268,248 34,998
255,475 33,332 268,248 34,998
3,816,043 497,879 3,387,353 441,948
18,662 2,435 52,054 6,791
931,237 121,498 747,805 97,566
831,521 108,489 690,915 90,144
1,384,623 180,652 1,246,579 162,641
3,166,043 413,074 2,737,353 357,142
6 50,000 6,524 50,000 6,524
600,000 78,282 600,000 78,282
650,000 84,806 650,000 84,806
3,816,043 497,879 3,387,353 441,948

2022 30
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2021

2020

8,414,155 1,097,795 8,971,
4 3,688 481 (66,

680 1,170,535
854) (8,722)

8,417,843 1,098,276 8,904,

826 1,161,813

973,002 126,948 539,448 70,382

56,951 7,430 52,721 6,879

7,8,9  (6,638,466)  (866,121) (6,747,334)  (880,325)
2,809,330 366,533 2,749,661 358,748

2,809,330 366,533 2,749,661 358,748
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2021 12 31 2020 12 31
2019 12 31 50,000 6,524 600,000 78,282 650,000 84,806
2,749,661 358,748 2,749,661 358,748
(2,749,661)  (358,748) (2,749,661)  (358,748)
2020 12 31 50,000 6,524 600,000 78,282 650,000 84,806
2,809,330 366,533 2,809,330 366,533
(2,809,330)  (366,533) (2,809,330)  (366,533)
2021 12 31 50,000 6,524 600,000 78,282 650,000 84,806
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2021 12 31 2020 12 31
2021 2020

2,809,330 366,533 2,749,661 358,748
22,042 2,876 27,519 3,590
15,045 1,963 313,905 40,955
(106,961)  (13,955)  (49,012) (6,395)
122,475 15,979  (179,809)  (23,460)
(29,203) (3,810)  (85,170)  (11,112)
183,432 23,932 38,365 5,005
140,606 18,345 200,697 26,185
3,156,766 411,863 3,016,156 393,518
(9,269) (1,209) (3,264) (426)
(9,269) (1,209) (3,264) (426)
(2,675,475)  (349,069) (2,316,333)  (302,212)
(2,675,475)  (349,069) (2,316,333)  (302,212)
472,022 61,585 696,559 90,880
2,058,710 268,600 1,362,151 177,720
2,530,732 330,185 2,058,710 268,600

28/58



EDINETOOOO
o = 2573
OOoooooooooooooood

2021 12 31 2020 12 31
1974
30 2021
1985 12 12 2021
1988 13 2010 2021
1994 27
2021 12
2004 2021
2006 12 28
IMS
KY1-1102
61
2021 12 31 24 2020 25
1ASB

IFRS
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IFRS

2021 2020 2010 2021
2021
40 50

2021

2021
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SH 2001 20
A.S. i 1978 27
N.D. ) 1978 27
N.S. ’ 1978 27

* 1979 10 26
INS ) 2012 27
INS 2013 25
N 2021 2020 12 31

90 180
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2.5
20
10
10
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30

2021 2020
0 30 286,150 90,065
31 60 11,139 27,898
61 90 17,331 25,623
91 271,083 457,162
585,703 600,748
2021 2020
923,737 974,965
(338,034) (374,217)
585,703 600,748
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2021 2020
374,217 316,991
(3,688) 66,854
88,121
(32,495) (97,769)
338,034 374,217
2021
341,637 396, 854 239,816 156,891 1,135,198
9,269 9,269
341,637 406,123 239,816 156,891 1,144,467
189,578 385,870 188,884 102,618 866,950
3,894 6,746 5,536 5,866 22,042
193,472 392,616 194,420 108,484 888,992
2021 12 31
148,165 13,507 45,396 48,407 255,475
2020
341,637 393,590 239,816 156,891 1,131,934
3,264 3,264
341,637 396, 854 239,816 156,891 1,135,198
185,889 373,774 181,491 98,219 839,373
3,689 12,096 7,393 4,399 27,577
189,578 385,870 188,884 102,618 866,950
2020 12 31

152,059 10,984 50,932 54,273 268,248
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2021 2020
80,000 96,000 96,000
41,667 2020 41,667 50,000 50,000

2022
18,410
18,776 19,151

2021 2020

220,920 128,870
455,124

676,044 128,870

2021 12 31

61,994 2020 83,391
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2021 12 31
2021 2020
563,349 475,349
IMS 141,859 125,414
2021 2020
150,428 272,903
2021 12 31 3,929,626 2020
4,233,086 63,945 2020 63,289
10
2021 12 31
2020
11 CovID-19
2020 11 COVID-19
COVID-19
12
IFRS 16
IFRS 16

IFRS 16
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2020
756,361
(756,361)
760,550
4,189
(760,550)
4,189
2020 2020
2,749,661 2,749,661
237,971 27,519
(210,452)

13

2022

38/58
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidazed Statements of Financial Position

December 31. 2021 and 2020
fsrared in Uiited States doliars)

Nole 2021 2020
(restated)
Assets
Current assets
Cash and cash equivalents 2.3530.732 2.058.710
Accounts receivable 4 585,703 600,748
Other receivables and prepaid expenses 293.705 186.744
Due from affiliated companies 9 150.428 272.903
3,560,568 2.119.105
MNoo-current assets
Property. plant and equipment 3 235473 268.248
255475 268.248
Total assets USS 3.816.043 3.387.353
Liabilities and shareholder’s equity
Cuarrent linbilities
Accounts pavable and accrued expenses 18.662 S054
Uneamed income and pavable to clients 931.237 747805
Staff bomuses payable 831.521 690915
Dividends payable 1.384.623 1.246.579
3.166.043 2737353
Shareholder’s equity
Share capital 6 50.000 50.000
Retained eamings £00.000 GO0.000
650.000 650.000
Taotal liabilities and shareholder”s equity USsS  3.816.043 3.387.353

See accomparyving notes to consolidated financial statements.

Approved on behalf of the Board on March 30, 2022

Paul Harris
Diirector
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Consolidated Statements of Comprehensive Income

For the vears ended December 531. 2021 and 2020
(staied in United States dollars)

More 2021 2020
(restatad)
Income
Revenus 2.414:155 2.971.680
Bad debts recovered (written off) 4 3.688 (66.354)
8.417.843 5.904.826
Expenses
Other income 073.002 539,448
Rentz] income 56951 52,721
Adminisiration expenses 7.8.9 (6.638.466) (6.747.334)
1809330 2.7458.661
Net income ss 2809330 2.749.651

e arcompaming notes o consolidated Sianclal statements.
FP o [ J
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Consolidated Statements of Changes in Sharcholder’s Equity

For the vears ended December 31. 2021 and 2020

fstared in United Siares dallars)

OOoooooooooooooood

Share Retained

capital gamings Toral
Balance at December 31, 2019 50,000 600.000 650,000
Net income - 2749661  2.749.661
Dividends declared - (2.749.661) (2.749.661)
Balance at December 31. 2020 £0.000 600.000 £50.000
Net income - 2.809.330  2.309.3530
Drividends declared {2.809.330) (2.809.330)
Balance at December 31, 2021 uss 30,000 G00.000 650,000

See accompanying nores ro consolideted finaicial statements.

h
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Consolidated Statements of Cash Flows

For the years ended December 31, 2021 and 2020
tsrared in Unired States doliars)

OOoooooooooooooood

2021 2020
(restated)
Operating activities
Net income 2.809.320 2.749.661
Adjusmments for non-cash items:
Depreciaton 22.042 27.51%
Adjustments 1o reconcile net income 1o cash provided by
operations:
Accounts receivable 15045 313.505
Other receivables and prepaid expenses (106.961) (49.012)
Due from affiliated companies 122475 (179.809)
Accoums pavable and accrued expenses (29.203) (85,170)
Unearned incomne and payable to clisnts 183432 38.365
Stall bomses payable 140.606 200.697
Net cash provided by operating activities 3.156.766 3.016.516
Investing activities
Purchase of fixed asseis (9.2 5‘-)} {3.264)
Loss on disposal of assets =
Wet cash used in investing activities (9.269) {3.264)
Financing activities
Dividends paid (2.675.475) {2.316.333)
Net cash nsed in financing activities (2.675.475) {2316.333)
Increase in cash and cash equivalents during year 472022 GR5.359
Cash and cash equivalents beginning of year 2.058.710 1.362.151
Cash and cash equivalents end of vear Uss 2.530.732 2.038.7T10

See acconipaiving notes fe consolidaied financial statements.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notas 1o Consclidated Fimancial Statements

December 31. 2021 and 2020
(srated in United States doilars)

1. Incorporation and backeround information

International Management Services Lid. (the “Company™) was incorporated under the Companies
Law (2021 Revision) of the Cavman Islands on August 30. 1974 and provides company and
insurance management and corporate secretarial services. On Decamber 12. 1985, the Company
was licensed under Section 4 (5) of the Companies Management Act (2021 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 Act 2010 (2021 Revision). 1o carry on
the business of insurance management in or within the Cavinan Islands. On July 27. 1994, the
Company was licensed under Section 12 of The Murual Funds Act (2021 Revision) to carry on the
business of murval fimd aduinistration. On June 7. 2004 the Company was licensed under the Banks
and Trust Companies Act (2021 Revision). to carry on frust business from within the Cayman
Tslands. On December 28. 2006. the Company surrenderad its Companies Management Licence.

The Company is a wholly owned subsidiary of The TMS Group Lid.. a company also incorporated
in the Cayman Islands.

The financial resulis 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 XY1-1102. Cayman Islands.

The Group had 24 employees as at December 31, 2021 (2020: 25).

2. DBasis of presentation
(&) Starement of compliaince

This is the first set of financial sterements prepared by the Group in accordance with the
‘International Financial Reporting Standards for Small and Medium-sized Entities (“TFRS for
SMEs™)" issued by the Internationz] Accounting Standards Board ("IASB7). The principal
accoumting policics applied in the preparation of these consolidated financial statements are sci
out below. These policies have been consistently applied to all the years presented. unaless
otherwise stated.

Management has made an assessment of the Group's ability 1o continue as a going concern and
is satisfied that the Group has the resources 1o confinue in business for the foreseeable furure.
Furthermore, management is not aware of any marterial uncertainties that may cast a significant
doubt upon the Group's ability ro contime as a going concern. Therefore, the consolidated
financial statements continue to be prepared on the going concern basis.

by Basis of measnrement

These consolidated financial statements are prepared on the historical cost.

43/58
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Motes 1o Consolidared Financial Statements {continued)

December 21. 2021 and 2020
{srared in United Srares dollars)

2, Basis of presentation (continued)
(¢} Funetional and preseniation currency

The Group's functional and presentation currency is the United Stares dellar ("USS™) and not
the local currency of the Cayman Islands reflecting the fact that the Group’s operations are
primarily conducted in United States dollars.

(d) Use of estimares and judgemenis

The preparation of consolidated financial sratements in accordance with TFRS for SMEs requires
management to make judgements. estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and lisbilities and disclosure of
confingent assets and liabilitics at the dare of the consclidated financial statements and the
reported amounts of income and expenses during the year. Acmal results could differ from
those estimates.

fe) Corresponding figures
Certain prior year amounis have been reclassified ro conform to the current year presentation.
() Capiral managenent

The Group’s rezulator. the Cayman Islands Monetary Authority (the “Autherity™), sets and
monitors capial requirements for the Group wmder the Monetary Authority Law (2021
Revision). the Companies Management Law (2020 Revision). the Insurance Law, 2010, the
Murual Funds Law (2021 Revision) and the Bapk and Trust Companies Law (2021 Revision).
The Group is required to have a minimum net worth of C15400.000 (USS500.000) and has a 3
month filing deadline after vear end dare. The Group's policy is to maintain a strong capital base
to sustain fumre development of the business. The Group has complied with all imposed capiral
requircments throughowt the year. and there were no material changes fo the Group's
management of capital during the year.

(g) New Stendards effective for annual period beginning 1 January 2021

There zre no new standards or amendments effective for anmual periods beginning 1Januvary
2021 that will have a significant impact 1o the Group.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Noles to Conselidated Financial Statements {continucd)

Decemtber 31, 2021 and 2020
fstated in Unfied States dollars)

3. Significant accounting policies

The accounting policies set out below have been applied consistently 1o all periods presented in
these consolidated financial statements. There have been no changes to accomnting policies. The
significant accounting policies adopted by the Group are as follows:

fa) Consolidated wholly ovwned subsidiaries

Company Business Date of incorporation/addition
SH Corporate Services Lrd Registered Office Services Apnl 20, 2001
A S, Nominees Lid. * Nominee Company Jamuary 27, 1978
N.D. Nominee Lid. * Nominee Company Janaary 27. 1978
N.S. Nominee Ltd.* Nominee Company January 27, 1978
Cardinal Nominee Limited* Nominee Company October 26, 1979
IMS Trustees Ltd * Trustee Services April 27, 2012
IMS Liquidations Ltd. Liquidation Serviees Janmary 235. 2013

»  These wholly owned subsidiaries of the Company have been established 1o act only In a
nominee capaciry and have not traded in their own right during the year ended December 31.
2021 and 2020.

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 consolidatien. The financial
statements of the subsidiaries are incinded in the consolidated financial statements from the date
thar control commences o the date that control ceases. The Group accounts for business
combinarions using the acquisinon method when control is mansferred to the Group. The
consideration is generally measured at fair value. as arc the identifiable net assets acquired.

b Fingicial assers oud labilities

Financial instruments are initally measured af the wansaction price (this includes transaction
cost except in the inidal measurement of financial assets and liabilinies that will be measured at
fair value throush profit or loss). If. however the amrangement constitutes a financing transaction
it is then measured at the present value of the fiumre pavments. discounted at a market related
interest rate.
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consclidated Financial Statemnents (continued)

December 31, 2021 and 2020
(stated fn United States dollars)

3. Significant accounting policies (continued)
fe) Accounis recenabies

Accounts receivables represent mmounts duoe from clients and related parties for services
performed in the nenmnal course of business. Most sales are made on the basis of normal credir
tenns. and the receivables do not bear interest. Where credit is extended beyond nommal credit
Terms, raceivables are measured at amontised cost using the effective interest method. Other
receivables are considered past due after S0 10 180 days. At the end of each reperting peried.
the carrying amounts of accounts receivable are reviewed to determine whether there is any
objective evidence that the amounts are not recoverable. If so. an impainuent loss is recognised
immediately in the consolidated statements of comprehensive income.

{d}) Revenne Recognition

The Group recognises revenne in the amount expected o be received for services supplied at a
point in Tme Of over time as contractual perfonnance obligations are fulfilled and control of
services passes to the customer.

Where the contractual performance obligations are satsfied over time and revenne is recognised
over fime.

Where performance obligations are satisfied at a point in time. revenue is recognised when the
risks and rewards of ownership have wansferred to the customer. This is a1 the point where the
service is delivered to the customer and there are no ymfulfilled obligations that could affect the
custemer’s acceptance of the service.

Namire of services
The following is a descripticn of the principal activities from which the Group generates its
[EVenue.

(i) Professionai services

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

(i) Menagement fee from related party

Fees generated from the provision of admindstration services to a related party.
fiti) Registered affice services

Fees generated from the provision of registered office services.

10
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INTERNATIONAL MANAGEMENT SERVICES LTD.

Notes 1o Consolidated Financial Statements (continued)

December 31, 2021
fstated in United States dellars)

3. Significant acconnting poelicies (continued)
iel) Revenue Recognition fcontimed)
Perfonnance obligations and revenue recogrnition policies

The Group recognizes revenue fom the provision of fiduciary and registered office services 1o
client companies. The specific services required involve the provision of a director to act in his
fiduciary capacity for client compantes as well as the provision of a clicnt company registered
office for a set annual fee. In addition. as pam of the contractual terms, cliemt companies zlso
require corporare services throughout the financial year on the basis of fees specified in the
contract.

(e} Foreign cirrency

Assers and liabilities that are denominated in foreign currencies are manslated art rates of
exchange prevailing at the consolidated statements of financial position dare. Transactons in
foreign currencies are iranslated at the rates of exchange ruling on the date of the transaction.
Any resulting exchange gains or losses are cradited or debited to the conselidated statement of
comprehensive income.

{1 Cash and cash equivalents

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

(g) Froperty, plant and equipment

Property. plant and equipment arc staled at cost less accumulated depreciation and any
accrummilated impaimment loss.

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

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

The carrving amount of property, plant and cquipment is reviewed at each reporting date 10

detennine whether there is any indication of impainnent. Impainment losses are recognised in

the consolidated statement of comprehensive income in the year in which they are idemtificd.
ik} Leases

Leases are classified as finance leases whenever the renms of the lease transfer substanrially all

the risks and rewards of ownership of the leased asset to the lessee. All other leases are classified

as operating leases.

11
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes 1o Consolidated Financial Statements (contimued)

December 31. 2021
(siated in United States dollars)

3. Significant accounting policies (continued)
(i) Incone recognition and fees billed in advance

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

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

fi) Expenses

Expensss are recogmsed in the consolidated statements of comprehensive income on the accrual
basis.

(%) FEmplavee benefiis
(iy  Defined conmiburion pension plan

The Group participates in 2 defined contribution plan. A defined contribution plan is a
post-employment benefit plan under which the Group pavs fived contributions into a
separate entity and has no legal or constructive obligation if the plan does not hold
sufficient assers to pay all employee benefits relating 1o cmployee service in the current
and prior periods. Obligations for contributions 1o defined conmibution pension plans are
recognised as an expense in the consolidated statements of comprehensive income as

fii}  Shorr-rerm benefits

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 amoumt
cxpected 10 be paid mnder short-term cash bonus or profit-sharing plans if the Group has
a present lezal or consouctive obligation to pay this amount as a result of past service
provided by the emplovee and the obligation can be estimated reliably.

h Asseis wnder administranion

In the normal cowrse of business. the Group provides fiduciary services Ly acling as trustee of
Trusts. The assets and liabilities of the Trusts under the Group's management are not incorporated
in these consolidated fmancial statements.

4. Accounts Receivable

The nature of the Group's exposure to credit risk and its objectives. policies. and processes for
managing credit risk have not changed significanily from the prior year. The Group’s maximum
exposure 1o credit risk is the carrying value of its financial assets. The Group establishes an
allowance for bad and doubtfil accounts that represents its estimate of incurred losses in respect of
accounts receivable.
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December 31. 2021
(stated in United States dollars)
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4. Accounts Receivable (continued)

The Group manages credit risk in respect of acconnts receivables by perfonning periodic reviews
of outstanding customer balances. Manzgement does not expect any significant counterparties 1o
fail 1o meet their obligations. Management believes that unimpaired amounts that are past due more

than 30 days are still collectible in finll.
The Growpy's aging of accounts receivables at the reporting date was:

2021 2020
010 30 days 256.150 20.065
31w G0 days 11.139 27.898
&1 1o 50 days 17351 25,623
More than 91 days 271.083 457162
Uss 585,703 600,748
The Group’s accounts receivables at the reporting date were:
2021 2020
Gross acgounis receivable 923.737 974.965
Provision for doubtful accounts (338.034) (374.217)
USS  585.703 600,748
Movements in the provision for doubtful accounts during the vear are as follows:
2021 2020
Ealance at beginning of year 374217 316991
Charge to statément of comprehensive income (3.688) 66.854
Recoveries of doubtful debts - 88121
Bad debts (recovered) / written off (32.495) (97,769)
USS  338.034 374.217
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Motes 1o Consolidated Financial Statements (continued)

Deccnber 31. 2021
(stated in United States dollars)

5. Property, plant and equipment

Office  Computer Furniture & Leasehold
2021 building equipment equipment  UNPrOVemMEnts Teral
Cost:
Balance at beginning 341.657 396.854 239.816 156891  1.135.198
of vear
Additions - 9.269 - - 9.269
Balance ar end of vear 341.637 406123 239.816 156.691 1.144.467
Accunmlated depreciation:
Balance at beginning 189.578 3B5.870 188.884 102618 266.950
of year
Charge for year 3.894 3,746 5.336 5.866 21042
Balanec at end of vear 193 472 392616 194.420 108.484 888.992
Met book value at
December 31, 2021 USS 148,165 15.507 43,396 48407 235,475
Office  Computer Furniture & Leaschold
2020 building equipment equipment  IMprovemenis Total
Cost:
Balance at beginning 341.637 393.590 239.516 156,891  1.151.934
of year
Additiens = 204 - - 3.264
Balance at end of year 341.637 396.854 239.816 156.891  1.135.198
Accummlated depreciation:
Balance at beginning 183,889 373.714 181.451 98.219 539.375
of year
Charge for vear 3.689 12.096 7.393 4.359 27.577
Balance at end of vear 189.578 385,370 188,884 102 618 866.950
Met book valne at
December 31,2020 USS 152.059 10.984 50,932 34.273 268.248
14
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INTERNATIONAL MANAGEMENT SERVICES LTD.
Notes to Consolidated Financial Starements (continued}

December 31, 2021
(stared i Uinited Stares dollars)

6. Share capital

2021 2020
Authorised:
80.000 shares of CIS1 each Uss 96.000 26.000
Issuzd and fully paid:
41.667 shares (2020 : 41.667) Uss 50.000 50.000
7. Leases

The Group has 2 lcase for its operating premises, a floor of an office building. The Group classities
this lease as an operating lease. the lease is for a period of 3 years commencing 1 January 2022, The
rent payable under the lease is 518.410 per month for the period of the lease for the first year.
S$18.776 per month for the sccond year 2nd $ 19.151 per month for the third year of the lease.

The lcase penerally imposes a resiriction thar. nunless there is a contracrual right for the Group 10
sublet the asset to another party. the premises can only be used by the Group. Leases may only be
cancelled by incurring a substantive rermination fee.

The table balow describes the nanre of the Group's leasing activides recozuised on the balance
sheet:

Furure mivimn lease payments

The total of future minimum lease pavments under the lease may be analysed as follows:

2021 2020

{restated)

Less than one year 1310920 123.870
Greater than one vear but less than Sve years 455124 -
Uss 676,044 128.870

15
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INTERNATIONAL MANAGEMENT SERYVICES LTD.
Notes to Consolidated Financial Statements (continued)

Decemmber 31, 2021
{stated tn Unfted States dollars)

8. Deflined contribution pension plan

The Group participates in the Fidelity Pension Plan. a defined conmibution pension scheme. The
Group is required 1o match each emplovee’s contribution on a one to one basis up 1o 5% of the
employee’s annval salary. During the year ended Deccmber 31. 2021, the Group contributed
US561.994 (2020: USS83.391).

9. Eelated party transactions

During the year ended December 31. 2021. the Group eamed the following administration and
management fees from its affiliated companies:

2021 2020
Corporate Filing Services Lid. USE 563.349 475,349
IMS Securities Ltd. 141.859 125 414
Amomnis due from relared affiliates are as follows:

2021 2020
Carporate Filing Scrvices Lid uUss 150.425 272,903

During the year ended December 31, 2021. the Group paid US$3.929,626 (2020: US$4.235.086) in
short-term employment benefits and USS63.945 (2020: USS63.289) in long-term employment
benefits to key management personnel

10. Contingencies

The Group. in its fiduciary capacity. may be a party to litigation and claims in the normal course of
business. I the opinion of the Directors. which is based on the advice of the Group’s legal counsel.
no contingsncy provisions are required at 31 December 2021 (2020 Nil).

11. Considerations of the impact of COVID-12

On March 11. 2020, the World Health Organization officially declared COVID-19. the disease
caused by the novel coronavirus, a pandemic. The pandemic has developed rapidly durng the
financial year and measures tzken Ly governments internationally has significantly affected
economuc activity, which has had implications for financial reporting. Management has considered
the impact of COVID-19 in relation to cxpected future performance and future asset valuations and
has concluded that such impact would not be significant to the operations of the Group

16
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INTERNATIONAL MANAGEMEXNT SERVICESLTD.
Naotes 10 Consolidared Financial Statements (continued)

December 31. 2021
{stated in United States dollars)

12. Impact of change in accounting policy

Following the adopion of IFRS for SMEs (sce Note 2). the Group was required lo resiale certam
balances with respect to the lease amangements (see Note 8) that had previously been reported in
accordance with Intermartional Financial Reporting Standard 16: Leases ("[FRS 167). Previously the
lease was recognised as a Finance Lease under TFRS 16. a Right of Use Asset and comresponding
lease liability was disclosed on the consolidated starements of financial position.

The right-of-usc asset was measored at cost. made up of the initial measurement of the lease liabiliry.
any inital direct costs incrared by the Group and any lease payiuents made in advance of the lease
commencement date (net of any incentives received).

The Group depreciated the right-of-nse asset on a siraight-line hasis from rhe l2ase commencement
date to the end of the lease term.

IFRS for SME's allows for the lease to be discloscd as am operating lease. therefore the following
adjustments have been made to the prior year comparanves:

Consolidated Statement of Financial Position

2020

Total assets, initially reported Uss 756.361
Adjustment to Right of Use Asset 756.361)

Total Assets, restated -

Total liabilities and equity, initially reported Uss 760,550

Adjustment to Accounts payable and accrued expenses 4,189
Adjmstment to lease liability (760.550)

Total liabilities and equity, restated 4.189

17
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1. Impact of change in acconnting policy (continued)

a tat a w
Original Restated
2020 2020
Optrﬁﬁng activities

Net income for year 2.749.661 2.749.661

Add{(deduct):

tems ot affecting the movement of cash:
Depreciation 237.971 27.519
Financing activities

Repayment of lease liabilites (210,452) -

13. Subsequent events

In preparing these consolidated financial statements. management has evaluated and disclosed all
material subsequent events up to March 30, 2022 which is the date that the consolidated financial

statements were available 1o be issued.

18
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2021 12 31

IFRS 2021 12 31

1SA

IFRS

I1SA
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1SA

2022 30
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INDEPENDENT AUDITOR'S REPORT
To the Directors of International Management Services Ltd.

Opinion

We have audited the consolidated financial statements of International Management Services Ltd. (the
“Company”), which comprise the consolidated statement of financial position as at December 31, 2021, and the
consolidated statement of comprehensive income, consolidated statement of changes in shareholder's equity and
consolidated statement of 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 al material respects, the financial
position of the Company as at December 31, 2021, and its financial performance and its cash flows for the years then
ended in accordance with the International Financial Reporting Standard for Small and Medium- Sized Entities (“IFRS
for SMES").

This report, including the opinion, has been prepared for the Company’s directors as a body 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
inwriting.

Basisfor Opinion

We conducted our audits in accordance with International Standards on Auditing (“1SAS’). 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 Company in accordance with the International Ethics Standards Board for
Accountants International Code of Ethics for Professional Accountants (including International Independence
Sandards), and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS for SMEs, 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 Company'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 Company or cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with 1SAs, we exercise professional judgment 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
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resulting from fraud is 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 Company’s interna 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 Company’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
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 Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financia statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in
amanner 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.

Grant Thornton
George Town
Grand Cayman
March 30, 2022
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