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REPORT OF THE BOARD OF DIRECTORS 
IN RESPECT OF THE YEAR ENDED 31 DECEMBER 2008 

 
 
 
1. Financial Statements 
The Directors present their report and audited financial statements for the year ended 31 December 2008. 
 
 
2. Activities 
The principal activity of the company is that of contractors, subcontractors, contractors of any immovable, 
buildings and generally any construction. 
 
 
3. Results 
The results for the year are set out in the income statement, page 5 
 
 
4. Dividend 
The Board of Directors does not recommend the payment of a dividend and the profit of the year is retained. 
 
 
5. Directors 
The members of the Board of Directors at the date of this report are shown on page 1. All directors served 
throughout the year and will continue in office. 
 
 
6. Share capital 
On 15 September 2008 the nominal capital of the company was increased from 1.000.000 shares of Euro 1 each to 
3.000.000 shares of Euro 1 each. The same day the issued share capital of the company was increased from 200.000 
shares of Euro 1 each to 2.280.000 shares of Euro 1 each. 
 
 
7. Auditors 
The auditors, Messrs M. Michaelides & Co. have expressed their willingness to continue in office. 
 
 
By order of the Board 
 
 
 
Christina Sarris 
Secretary 
 
 
 
 
Nicosia, 26 February 2009 
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INCOME STATEMENT 
 

 Page  
2008 

(EURO)  
2007 

(EURO) 

Turnover   --  -- 
Less      
Cost of Turnover   --  -- 
Gross profit   --  -- 
      
Administrative and promotional expenses 21  (1.802.809)  -- 
Finance income / (costs) net 21  (1.580)  -- 
Net profit / (loss) before taxation   (1.804.389)  -- 
      
Taxation      
Cyprus Corporation Tax   --  -- 
Defence fund on interest 21  (11)  -- 
Net profit / (loss) for the year   (1.804.400)  -- 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 9 – 20 form part of these financial statements 
Auditor’s report pages 3 - 4 
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BALANCE SHEET 
 

 Note  
2008 

(EURO)  
2007 

(EURO) 

ASSETS      
      
NON-CURRENT ASSETS      
Financial assets 7  917.689  -- 

      
CURRENT ASSETS      
Deferred expenditure   --  12.535 
Other receivables 8  --  200.000 
Cash and cash equivalents 9  129.233  -- 
   129.233  212.535 

TOTAL ASSETS   1.046.922  212.535 

      
EQUITY AND LIABILITIES      
      
CAPITAL AND RESERVES      
Share capital 10  2.820.000  200.000 
Fair value reserves – page 7   --  -- 
Reserves – page 7   (1.804.400)  -- 
   1.015.600  200.000 

      
NON-CURRENT LIABILITIES      
Borrowings 11  --  -- 

      
CURRENT LIABILITIES      
Other payables 12  31.322  12.535 
Taxation   --  -- 
   31.322  12.535 

TOTAL LIABILITIES   31.322  12.535 

TOTAL EQUITY AND LIABILITIES   1.046.922  212.535 
 

On 26th February 2009 the Board of Directors of Intrakat International Limited authorized these financial 
statements for issue. 
 
 
Petros Souretis  
 
Dimitrios Klonis  Directors 
 
Polakis Sarris  
 
 
 
The notes on pages 9 – 20 form part of these financial statements 
Auditor’s report pages 3 - 4 
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STATEMENT OF CHANGES IN EQUITY 
 

 
Share 
capital 

(EURO) 

 Retained 
earnings 
(EURO) 

 Fair value 
reserves 
(EURO)  

TOTAL 
(EURO) 

At 31 December 2007 200.000  --  --  200.000 
Increase of share capital 2.620.000  --  --  2.620.000 
Loss for the year --  (1.804.400)  --  (1.804.400) 
Fair value reserves --  --  --  -- 
At 31 December 2008 2.820.000  (1.804.400)  --  1.015.600 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 9 – 20 form part of these financial statements 
Auditor’s report pages 3 - 4 
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CASH FLOW STATEMENT 
 

 Note  
2008 

(EURO)  
2007 

(EURO) 

CASH FLOWS FROM OPERATING ACTIVITIES      
Net profit / (loss) before taxation   (1.804.389)  -- 
Adjusted for:      
Fair value gain on financial assets   --  -- 
Operating profit before working capital changes   (1.804.389  -- 

WORKING CAPITAL CHANGES      
Net change in other receivables   200.000  (200.000) 
Net change in other payables   18.787  12.535 
Net change in deferred expenditure   12.535  (12.535) 
Cash generated / (applied to) operations   (1.573.067)  (20.000) 
Taxation paid   (11)  -- 
Net cash from operating activities   (1.573.078)  (200.000) 

      
INVESTING AND FINANCIAL ACTIVITIES      
Investment in shares   (917.689)  -- 
Proceeds from issue of share capital   2.620.000  200.000 
Fair value reserves   --  -- 
Net cash from / (used) in investing/financial activities   1.702.311  200.000 

Net increase / (decrease in cash and cash equivalents   129.233  -- 
Net cash and cash equivalents at beginning of year   --  -- 
Net cash and cash equivalents at end of year 9  129.233  -- 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The notes on pages 9 – 20 form part of these financial statements 
Auditor’s report pages 3 - 4 
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NOTES TO THE FINANCIAL STATEMENTS 
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Auditor’s report pages 3 - 4 
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DETAILED INCOME STATEMENT 
 

   
2008 

(EURO)  
2007 

(EURO) 

REVENUE   --  -- 
COST OF REVENUE   --  -- 
GROSS PROFIT   --  -- 

      
FINANCE INCOME      
Interest income   109  -- 
Defence fund on interest   (11)  -- 
Realized exchange difference   --  -- 
Unrealized exchange difference   --  -- 
   98  -- 

      
ADMINISTRATION EXPENSES      
Company formation costs   28.332  -- 
Promotional marketing and introductory fees   1.750.000  -- 
Legal and secretarial fees   16.897  -- 
Office use and administration   5.280  -- 
Audit fees-current year   1.725  -- 
Audit fees-prior year   575  -- 
TOTAL ADMINISTRATIVE EXPENSES   1.802.809  -- 

      
FINANCE COSTS      
Bank charges   1.689  -- 

      
TOTAL EXPENSES AND FINANCE COSTS   1.804.498  -- 

      
Net profit / (loss) for the year   (1.804.400)  -- 

 

 
 
 
 


