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Chairman's statement

1 am pleased to present the annual results of the Company for the year ended 31 December 2010 in which
the Company continued to pursue its stated investment strategy, with a focus on reviewing the potential
acquisttion of a preferred target company

As a result, on 1 Apal 2011 we were delighted to announce the proposed acquisiuon of Powerhouse Energy
Inc (“Powerhouse™), a company focusing on the commercialisation of an alternative energy business based
on zero ermission conversion of waste matenals and coal deposits into a range of clean energy products

The proposed acquisition 1s classified as a reverse takeover under the ATM Rules and as such 1s subject to
shareholder approval at a general meeting to be held on 27 June 2011

While the Company focused on the above transacton very lumited exploration work was carried out on the
exploration licence over the Kyber Pass project, the Company's joint venture mterest in South Australia
Subject to approval by shareholders of the proposed acquisition of Powerhouse, the Company intends to
tecrmnate the joint venture interest.

During the year, the Company made a loss of £89,154 after taxation, compared with aloss of £101,358 in
the ten months ended 31 December 2009 Should the proposed acquisition of Powerhouse be approved
sults will incorporate the full trading results of the enlarged group

AT Br
Executive Chairman

24 June 2011
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Report of the directors

The Directors present their report together with the audited financial statements of the company for the year
ended 31 December 2010

Principal activity

The pnncipal acavity of the company 1s that of an ATM quoted company with an investment portfolio

Business review

These financial statements for the year to 31 December 2010 represent the Company’s fourth set of results
reported under International Financial Reporung Standards (IFRS) 1n the previous financial year the
Company deaded to change its accounting year end from 28 February to 31 December in order to conform
to a more standard reporting date ‘Therefore, the comparative figures arce for the ten month period ending
31 December 2009

There was a loss for the year after taxaton amounting to £89,154 (Ten month penod to 31 December 2009
£101,358) The Directors do not recommend the payment of a dividend

The Chairman's statement appears on page 1 of these financral staterments

Directors

The present membership of the board 1s set our below Al served on the board throughout the year,
unless otherwise indicated

The interests of the Directors and their famihes in the shares of the company as at 31 December 2010 and
31 December 2009 {or from their date of appointment (f later), were as follows

Ordmary shares

of 0 5p each

31 December 31 December

2010 2009

Number Number

A T Brennan 6,000,000%* 6,000,000*
J P Moore - -
N B Fitzpatnick 1,034,599 1,034,599
R ] Guffiths (Resigned 1 February 2010) 5,335,698 5,335,698

*¥5,000,000 of these shares are held by Wall St Normnees Pty Lirmuted as Trustee for the Brennan
Superannuation Fund
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Share option incentives

'The following Directors who served during the year held share cptions as at 31 December 2010

At the end Exercise

of year price

Number {pence)

A T Brennan Nil  See note below *
] P Moore 1,000,000 See note below *
N B Fitzpatrick** 1,000,000 See note below *
R J Guffiths 1,000,000 See note below *

* Following the general meeting of the Company held on 30 June 2008 and the successful restoration to
trading in the Company’s Ordinary Shares on AIM, 2,000,000 share options were granted to A T Brennan
and 4,000,000 share options were granted to each of ] P Moore, N B Fitzpatnck and R ] Gnffiths
Following discusstons with shareholders the Directors agreed to vary these options such that the number
of options held 1s as disclosed in the table above

The share options were exercisable at any aime and expired on the third anriversary of the date of grant, 6
June 2011 One half of the options granted to each Director were exercisable at 1p per Ordinary Share
and the balance at 2p per Ordinary Share

** Mr Fitzpatnick previously held share options over 50,000 ordinary shares which were exercisable at 25
pence in whole or in part before the seventh anniversary of the date of grant The optons were granted
on 30 June 2000 and thus expired on 30 June 2007

The closing nuddle market price of the Company’s shares on 31 December 2010 was 0 5 pence (31
December 2009 0 75 pence) and the high and low prices duning the year have been 1 pence and 0 3 pence
respectively

Substantial shareholdings

Apart from the interests of the Directors, the only interests in excess of 3 per cent of the 1ssued share capital
of the Company, which the Company was aware of as at 14 June 2011 were as follows

Ordinary shares Percentage
of 0 5p each  of capntal

Number %
Lynchwood Nomunees Lumuted 22,420,279 230
Pershing Nomunees Lirmted 17,000,000 175
Fitel Nomunees Lumuted 7,150,000 73
Carl Coward Esq 5,000,000 51
Rexan Holdings Pty Lumuted 4,000,000 41

Paul Arundel Esq 4,000,000 41
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Payment to suppliers

It 15 the Company's policy to agree approprate terms and conditions for its transactions with supphers by
means ranging from standard terms and conditions to individually negotiated contracts and pay supplers
according to agreed rerms and conditions, provided that the suppher meets those terms and condiuons
The Company does not have a standard or code which deals specifically with the payment of supplers
There were no unpad trade creditors at the end of the period

Directors’ responsibilities for the financial statements

The Directors are responsible for prepanng the Annual Report and the financial statements in accordance
with applhcable law and Internatienal Financial Reporting Standards as adopted by the European Union

(IFRS)

Company law requires the directors to prepare financial statements for each finanoal penod Under that
law the directors have elected to prepare the financial statements in accordance with International
Financial Reporung Standards as adopted for use in the European Umion The financal staternents are
required by law to give a true and fair view of the state of affairs of the company and of the profit or loss
of the company for that period In prepanng these financial statements, the directors are requured to

- select suitable accounting pelicies and then apply them consistently
- make judgernents and estimates that are reasonable and prudent

- state whether applicable IFRS have been followed, subject to any material departures disciosed
and explained in the financial statements

- prepare the financial statements on the going concem basms unless it 1s mnappropnate 1o presume
that the company will contnue in business

The Darectors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any ume the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006 They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for the prevention and detection of fraud and other
urregulanities

In so far as the Dhrectors are aware
- there 15 no relevant audit informanen of which the company's auditors are unaware, and

- the Directors have taken all steps that they ought to have taken to make themselves aware of any
refevant audit information and to establish that the auditors are aware of that information

The Directors are responsible for the mamntenance and integnity of the corporate and financial information
included on the Company's website Legislation in the Umited Kingdom governing the preparation and
cissermnunation of financial statements may differ from legislation in other junsdictions
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Financlal risk management objectives and policies

The Company’s prinapal financsal instruments compnse cash and bank loans  The man purpose of these
financial instruments 15 to fund the Company’s operations The Company does not enter intc derivative
transactions

It 15, and has been throughout the penod under review, the Company’s policy that no trading 1n financial
mstruments shall be undertaken The man nsks ansing from the Company’s financial mstruments are
interest rate nisk, credit nisk and hquidity nsk  The board reviews and agrees policies for managing each of
these risks and they are summansed below

Interest rate risk

The Company does not hedge 1ts exposure to mnterest rate fluctuations on bank loans

Liquidity risk

The Company's objective 1s to maintamn a balance between continuity of funding and flexibility through the
use of cash and bank loans when appropriate There are curtently no bank loans outstanding Liquudity nisk 1s
further discussed within the Corporate Governance report on page 6

Auditors

Charles Lovell & Co offer themselves for reappomntment as auditors to the Company in accordance with
Section 489 of the Compames Act 2006 and a resolution proposing thetr reappomntment will be put to the
Annual General Meeting

BY ORD F THE BOARD

AT Brennan
Darector

24 June 2011
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Corporate governance

The Company supports the concept of an effective board leading and controlliing the company The
boatd 1s tesponsible for approving company policy and strategy and it meets regularly dunng the year

The board 1s responsible for mamtaimng a strong system of mnternal control to safeguard shareholders’
investmnent and the company's assets and for reviewing its effectiveness  The systern of internal control 1s
designed to provide reasonable, but not absolute, assurance against matenial musstatement or loss The
Execuuve Chaierman supplies the boacd with appropoate and tmely wuformation, in paricular with respect
to investment opportunities, and the directors are free to seek any further information they consider
necessary All directors have access to independent professional adwice at the Company’s expense

The board currently consists of one executive directot, who holds the key operational position in the
Company, and two non-executive directors, who brng a breadth of expenence and knowledge Thus
prowvides a balance whereby the board’s decision making cannot be donunated by an individual Mr AT
Brennan 1s the Executive Chairman with the other Non-executive Directors being Mt N B Frtzpatnick and
Mr J P Moore The biographies of the Directors are set out below

Anthony Brennan (Execubve Chairmany) 1s a Chartered Accountant by profession with a career of over
30 years, he was previously z partner 1 an Australran natonal accounting firm, and has extensive
expenence 1n financil management Since leaving the profession in 1990 Mr Brennan has played a leading
role mn a number of Australan resource compames over the past 18 years, including the role of Managing
Durector of Mount Edon Geold Mings Limuted for 7 years Mount Edon Gold Mines Limited was an ASX
listed company that discovered and developed the mulu rllion ounce Tarmoola Gold mine 1n Western
Australia and was subject of a +A$200 mutlion takeover by Canadian muner Tech In 2004 he founded
Delta Capatal Pty Lumuted to provide bounque mvestment banking and corporate advisory services Delta
Captal Pty Limuted 1s the holder of a current Australian Financial Services licence (AFS licence number
277935) Delta Capital Pty Limuted has provided corporate advice to, brokered transactions and rased
capital for companues involved n the US od and gas industry, the Australian gold muning industry, South
African coal muinng industry, minerals exploration i Austreabia, South Amenca and Africa and the
alternative energy sector

Juhan Moore (Non-executive Director) quabified as a chartered accountant with KPMG 1 Dublin He
has over twelve years expenence in the finance ndustry in the UK, Ireland and Scouth Africa Juhan was
until recently the CFO of Bluewater Bio Limuted, a company supplying technology to the global
wastewater sector Prior to that Juhan ran his own consultancy business advising a diverse range of
compantes and was also a manager with Strand Partners Luntted, a speciahised corporate finance advisory
and 1nvestment firm.

Brent Fitzpamnck (Non-executive Director) In the last fifteen years, Mr Fuizpatrick has been instrumental
n wdentifying and advising a number of companies on their acquisinons and subsequent flotabons He was
the Non-executive Chairrman of Global Manne Energy PLC, an AIM quoted company before its takeover
by TSC Offshore He is Charrman of the investment company Aboyne-Clyde Rubber Estates of Ceylon
Lirruted and also Chairman of RiskAlliance Group Ple Mr Fitzpatnick 1s also a member of the Audie
Commuttee Institute

The Drrectors have each entered intc consultancy agreements with the company, which are terrminable by
ether party with three months wntten notice
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Relations with shareholders

The Company values the views of its shareholders and recogruses their interests i the company’s strategy
and performance The annual general meeting 1s used to communicate with nvestors and they are
encouraged to participate ‘The directors will be available to answer quesnons at the annual general
meeting  Separate resolutions are proposed on each 1ssue in order that they can be given proper
consideration and there 1s a resoluton to approve the Annual Report and financal statements

All shareholders can gan access to information about the Company through the Company's website
www brdtimes com

Accountability and Audit

The audit commuttee consists of Mr Fitzpatnick and Mr Moore, both being Non-executive Directors The
terms of reference of the Commuttee include keeping under review the scope and results of the external audit
and 1ts cost effectiveness Thus includes reviewing the nature and extent of the non-audit services supplied by
the external auditors to the Company, secking to balance objectivity with value for money In addiion the
Board will recerve wntten confirmation for the external auditors as to any relatonships, which may be
reasonably though to bear on their independence The external auditors also confirm whether they consider
themselves independent within the meaning of UK Regulatory and professional requiements The comrmuttee
has concluded that an mnternal audit function ss not required at this nme, but the ongomg requirement will be
kept under review

Going concern

The Company completed a fund raising of £440,000 by way of a placing and change of board structure 1n
the 2008 financial year, a significant portion of these funds remain on deposit within the Company to
provide support for the financial operations of the Company Therefore, after making enquiries, the board
have a reasonable expectation that the Company has adequate resources to continue m operational
existence for the foreseeable future For this reason, the Directors believe that it 1s appropriate to prepare
the financial statements on the going concern basis

International financial reporting standards ("IFRS")

The Board acknowledged that the London Stock Exchange 1ssued revised AIM rules in October 2004
which indicated that 1t required AIM listed companies to use IFRS for accounting penods commencing on
or after 1 January 2007 Therefore the 2008 financial statements were prepared for the first ime 1n
accordance with IFRS (International Financial Reporting Standards) as adopted by the European Union,
and with those parts of the Comparues Act 1985 applicable to companies reporting under IFRS The
necessary disclosures required by IFRS 1 “First Time Adoption of International Reporting Standards™
concerrung the transinon from UK GAAP to IFRS were defined 1n the notes to the 2008 financial
statements and the Company continues to adopt IFRS for the current financial year




Report of the independent auditors to the members of
Bidtimes Pic

We have audited the financial statements of Brdumes plc for the year ended 31 December 2010 on pages one
to twenty three The financial reporting framework that has been apphed 1n their preparation 1s applicable law
and International Financial Reporting Standards (IFRSs) as adopted for use in the European Union

This report 1s made solely to the company’s members, as a body, 1n accordance with Secton 495 and 496 of
the Companies Act 2006 Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in a Report of the Auditors and for no other
purpose To the fullest extent permutted by law, we do not accept or assume responsibility to anyone other
than the company and the company’s members as a body, for our audit work, for this report, or for the
opruons we have formed

Respective responsibiiities of directors and auditors

As explained more fully in the Statement of Director’s Responsibiliues set out on page five, the director 1s
responsible for the preparation of the financial statements and for being satsfied that they grve a true and fair
view Our responsibility 15 to audit the financial statements in accordance with apphcable law and
International Standards on Auditing (UK and Ireland) Those standards requize us to comply with the
Auditing Practices Board's Ethucal Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining emdence about the amounts and disclosures in the finanaal statements sufficient
to give reasonable assurance that the financial statements are free from material russtatement, whether
caused by fraud or error  This includes an assessment of whether the accounting pohaes are appropnate to
the company’s circumstances and have been consistently apphed and adequately disclosed, the reasonableness
of significant accounting estimates made by the director, and the overall presentation of the financial
statements

Opinion on financlal statements
In our opimon the financral statements

. give a rrue and far view of the state of the company’s affairs as at 31 December 2010 and of 1ts
loss for the year then ended,

. have been properly prepared in accordance with IFRS’s as adopted for use in the European
Urnuon, and

. have been prepared in accordance with the requiremnents of the Comparnues Act 2006
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Opinion on other matters prescribed by the Companies Act 2006

In our opmon the nformation given in the Report of the Director for the financial year, for which the
financial starements are prepared, 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to
report to you 1f, in our opinion

ol adequate accounting records have not been kept, or retumns adequate for our audit have not been
recerved from branches not wisited by us, or

- the financral statements are not 1n agreement with the accountng records and returns, or
- certain disclosures of director’s remuneration specified by law are not made, or
. we have not recerved all the information and explanations we require for our audst

QY Qe

R J BERESFORD (SENIOR STATUTORY AUDITOR)
FOR AND ON BEHALF OF CHARLES LOVELL & CO LIMITED
CHARTERED CERTIFIED ACCOUNTANTS

AND REGISTERED AUDITORS

ROYAL HOUSE

MARKET PLACE

REDDITCH

WORCESTERSHIRE

B98 8AA

24 June 2011
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Income Statement
Year Period
ended ended
31 December 31 December
Note 2010 2009
£ £
Revenue 3 - -
Admimstrative expenses
Other administeative expenses {89,216) {101,486)
(8%,216) {101,486)
Operatnng loss (89,216) {101,486)
Loss on ordinary activines before taxatron and finance
costs (89,216) (101,4806)
Fmnance income 174 332
Fmance costs (12) (204)
Net finance income 62 128
Loss on ordinary acuvities before taxation 3 (89,154) (101,358)
Taxation 5 - -
Loss on ordinary activities after taxation 13 (89,154) (101,358
Aurtbutable to
Equity shareholders of the Company (89,154) (101,358)
Loss transferred to reserves (89,154) (101,358
Basic loss per share (pence) 6 (0.09)p {010)p

All activities relate to continuing operations

The accempanying accounting pelicies and notes forrm an integral part of these financlal statements.
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Balance sheet

k1| 31
December  December
Note 2010 2009
£ £
Current agsets
Trade and other recervables 7 308,350 1,519
Cash and cash equivalents 8 120,772 219,318
429,122 220,837
Total assets 429,122 220,837
Current habilities
Trade and other payables 9 (338,134) {40,695)
Fotal habilines (338,134) (40,695;
Net assets 90,988 180,142
Shareholders funds
Issued capital 1 1,268,676 1,268,676
Shate prermum account 12 714,948 714,948
Retaned eamings 12 (1,892,636)  (1,803,482)
Total equity 13 90,988 180,142

The financial statements were approved by the Board of Directors on 24 June 2011 and signed on its

N %.%w

A T Bren N B Fuzpatrick
Director Durector
Registranon number 3934451

The accompanying accounting poilcies and notes form an integral part of these financial statements.
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Cash flow statement

Yearended Penod ended
31 December 31 December

Note 2010 2009
£ £

Cash outlow from operaung activities 16 (98,608) (100,707
Cash inflow from 1nvesting activities
Finance income recerved 174 332
Net cash imflow from investing activities 174 332
Cash (outflow)/inflow from financing activinies
Fimance cost paid (112) (204)
Net cagh (outflow) /inflow from financing
activities 12) (204)
Net (decrease) /increase m cash and cash
equivalents (98,546) {100,579)
Cash and cash equivalents at beginning of penod 219,318 319,897
Cash and cash equivalents at end of period 17 120,772 219,318

The accompanying accounting policies and notes form an integral part of these financial statements,
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Qther primary statements

Statement of recognised income and expense

Loss for the financial year

Total losses recognised since the last financial statements

Attrtbutable to:
Equity shareholders of the Company

The accompanying accounting policies and notes form an integral part of these financial statements.

Year ended Period ended
31 December 31 December
2010 2009

£ £

(89,154) (101,358)
(89,154) (101,358)
(89,154) (101,358)
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Notes to the financial statements

1 General Information

Bidumes Plc’s principal actiwity 1s that of an AIM quoted company with an investment portfolo
Bidumes Plc, a Public Limuted Company, 1s incorporated and domuciled i the United Kingdom

The financial statements for the year ended 31 December 2010 (including the comparative for
the ten month period ended 31 December 2009} were approved by the Board of directors on 16
June 2011 Amendments to the financral statements are not permutted after they have been
approved

2 Accounting policies

Basis of preparation

The financal statements have continued to be prepared in accordance with IFRS
(International Financial Reporting Standards) as adopted by the European Umion, and with
those parts of the Comparnies Act 2006 applicable to companies reporting under IFRS

Biduumes plc’s financial statements were previously prepared in accordance with Umited
Kingdom accounting standards (Umited Kingdom Generally Accepted Accounnang Practice)
untit 28 February 2007 The date of transiton to IFRS was 1 March 2007

The preparation of financial statements in conformty with TFRS requires management to
make judgements, estimates and assumptions that affect the apphication of policies and
reported amounts 1n the financual statements The areas involving a higher degree of
judgements or complexity, or areas where assumptions or esumates are sigmficant to the
financral statements are disclosed with the notes

Going concern

The Company completed a fund rasing of £440,000 by way of a placing and change of board
structure n the 2008 financial year A sipnificant portion of these funds rermain on deposit
within the Company to prowvide support for the financial operanons of the Company
Therefore, after making enquines, the board have a reasonable expectation that the Company
has adequate resources to continue 1n operationat existence for the foreseeable futuze For this
reason, the Directors believe that it 1s appropnate to prepare the financial statements on the
gomg concern basis

Revenue

Revenue 1s the total amount receivable by the company for services provided, including VAT

Investments

Investments which are traded on an open market are mcluded in the balance sheet at theie
open market values, other investments are included at cost Imparment losses on
mnvestments are recognised n the profit and loss account, unless they anse on a previously
revalued fizxed asset Impairment losses on revalued fixed assets are tecogmsed in the
scatemnent of total recogrused gains and losses unut the carrying value of the asset falls below
hustoncal cost Impairments below histonical cost are recogrused in the mcome statement

14
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Financlal instruments

In accordance with IFRS 7 financial habilittes and equity instruments are classified according to
the substance of the contractual arrangements entered into An equity instrurnent 1s any contract
that evidences a residual interest in the assets of the entty after deducting all of its financial
habilizes

Where the contractual obhgations of financial instruments {including share capial) are equivalent
to a simular debt instrument, those financial instruments are classed as financial liabilities
Financial habilities are presented as such in the balance sheet Finance costs and gans or losses
relatng to financial habilities are included 1n the income statement Finance costs are calculated
on a strasght hine basis

Where the contractual terms of share caprtal do not have any terms meenng the defimtion of a
financial hability then this 1s classed as an equity instrument Dividends and dhstnbutions relating
to equity instruments are debisted direct to equity

Cash and cash squivalents

Cash and cash equivalent include cash at bank and in hand as well as short term highly hquid
investments such as bank depos:ts

Equity

Share capital 1s determined using the normnal value of shares that have been 1ssued Prermuums
recerved on the imtial 1ssuing of share capital have been credited to the share premmm account
and any costs incurred or associated with the 1ssung of shares have been deducted from share
premuum, net of any related income tax benefits

Retamed earnings include all current and pnor penod results as disclosed withuin the income
statement

3 Turnover and loss on ordinary activities before taxation

The turnover and loss on crdinary activities s stated after charging:
Yearended Penod ended
31 December 31 December

2010 2009
£ £

Auditors' remunerabon
- audst services - statutory aucht 6,600 5,875
Other interest payable 112 204
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4 Directors and employees

Duning the current year and the paor peniod the Company did not have any employees

Consultancy fees are paid to related parties associated with each Director ‘The terms of such
consultancy fees have been setand agreed in advance as set out 1n vanious consultancy
agteemmts

A summary of amounts payable under the consultancy agreements 1s set out below

Year ended  Perniod ended
31 December 31 December

20190 2009  Payable 10
£ £
A T Brennan 15,000 12,500  Mr A T Brennan
} P Moore 6,000 5075  Mr ] P Moore
N B Fitzpatrick 6,788 5,750 Low Wave Limuted, a company 1n which Mr
Fitzpatrick 1s a director
R ] Guffiths 1,000 5000  Mr R J Gnffiths
{resigned 1
February 2010)

The consultancy fees pard to the Directors in the comparative figures represents the amounts
paid for a period of ten months ending 31 Decernber 2009

Mr R ] Guffiths ressgned from the board on 1 February 2010 In accordance wath the terms
of his consultancy agreement, dated 30 June 2008, he has not recerved any fees after 31
January 2010 following tus resignation

The consultancy fees patd to Mr Fitzpatrick during the year are subject to VAT, which the
Company 1s unable to recover at the present time

16
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5 Taxation on loss on ordinary activities

No taxation charge anses on the loss for the year (Penod ended 31 December 2009 £Nil)

The tax assessed for the year 1s different to the standard rate of corporation tax 1n the UK of
28 per cent (Penod ended 31 December 2009 28 per cent) The differences are explained as
follows

Year ended Peniod ended
31 December 31 December

2010 2009
£ £

Loss on ordinary activities before tax (89,154) (101,358)
Loss on ordmary activities before tax muluplied by the standard
rate of corporation tax i the UK of 28%
(Pentod ended 31 December 2009 28%) (24,963) {(28,380)
Effect of
Disallowable expenses - -
Losses carned forward 24,963 28,380

Cutrent tax charge for year - -

Unreheved trading tax losses of £916,455 (Period ended 31 December 2009 £827,301) are
available to offset against future taxable trading profits

] Loss per share

The calculation of the basic loss per share 1s based on the loss on ordinary actwittes after tax
and on the weighted average numnber of ordinary shares m 1ssue dunng the year The impact
of the share options 15 ant1 dilutive ’

31 December 2010 31 December 2009
Werghted Weighted
average Loss per average  Loss per
Loss number of share Loss number of share
£ shares (pence) £ shares (pence)
Basic loss per share (89,154) 97,373,523 (0.09) {101,358) 97,373,523 (010)
7 Trade and other receivables
Year ended Penod ended
31 December 31 December
2010 2009
£ £
Prepayments and accrued mcome 3,809 1,519
Other recervables 304,541 -
308,350 1,519
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8 Cash and cash squivalents

Cash and cash equivalents compnse of the following components

Current accounts
Deposit accounts

9 Trade and other payables

Accruals and deferred income
Other payables

'The carrying values of the trade and other payables are considered to be a reasonable

Year ended Penod ended
31 December 31 December
2010 2009

£ £

15,647 17,108
105,125 202,210
120,772 219,318
Yearended Penod ended
31 December 31 December
2010 2000

£ £

43,172 40,618

294 962 77
338,14 40,695

approximation of their fair value Therefore, no discounnng of the carrying values of the trade

and other payables has been deemed necessary

10 Financial Instruments

The company uses financial instruments comprsing bank loans and cash It does not enter
into derivative transactions such as interest rate swaps, forward rate agreements or forward
currency contracts The company seeks to manage financial nisk, to ensure sufficent iquidity
1s avarlable to meet foreseeable needs and to nvest cash assets safely and profitably The
company does not currently require finance from a bank loan due to having sufficent cash

TCSEIVES

Short term recervables and payables

Short term receivables and payables have been excluded from all the following disclosures, other

than the currency nsk disclosure

Fair value

The fair value of financial instruments 1s not matenally different to book value
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10 Financial Instruments (continued)

Interest rate nsk

The company finances its operatons through a muxture of bank loans and predommnantly cash
following the completton of the 1ssue of Ordinary Shares for cash in June 2008 The company
poncipally uses vanable rate finance facihties given the current low level of interest rates in the
UK)

The interest rate exposure of the financial kabilities of the company as at 31 December 2010
was

Vanable Fixed
£ £

Year ended 31 December 2010 - -

Period ended 31 December 2009 - -

The varable rates are on average 2 per cent over bank base rate, however at the present time the
company does not require finance from a bank loan

Liquidity nsk

'The company seeks to manage financial nisk by ensunng sufficient hiquidity 15 avalable to meet
foreseeable needs and to invest cash assets safely and profitably

The company policy throughout the year has been to ensure continuity of funding with all cash
deposits being recoverable on demand The company has an overdraft facdity of fNil (Penod
ended 31 December 2009 £Nu)

Liquidity nisk 1s also discussed in the going concern paragraph withun the report on Corporate
Governance and also 1n the going concern accounting policy on page 14

Currency nsk

The company’s main operation 15 based within the United Kingdom, but following the successful
completion of the placing of Ordinary Shares in June 2008 the company has been exposed to
currency nisk with transactions m Euros, US Dollars and Australian Dollars  The company does
not hedge any transactions




Bidtimes Plc 20

Financial statements for the year ended 3% December 2010

11 Share capital
Yearended Penocd ended
31 December 31 December
2010 2009
£ L

Authonsed
243,638,293 (Penod ended 31 December 2009 243,638,293 at O 5p
each) ordinary shares of 0 5p each 1,218,192 1,218,192
17,373,523 (Penod ended 31 December 2009 17,373,523)
deferred shares of 4 5p each 781,808 781,808

2,000,000 2,000,000

Allotted, 1ssued and fully paid
97,573,523 (Peniod ended 31 December 2009 97,373,523)

orcinary shares of 0 5p each 486,868 486,868
17,373,523 (Period ended 31 December 2009 17,373,523)
deferred shares of 4 5p each 781,808 781,808

1,268,676 1,268,676

On 8 December 2006 the company undertook a reorganisaton of the share capital It was
resolved that each 1ssued Oedinacy Share be subdinided and reclassified into one New Oedmnary
Shate of 0 5p and one Deferred Share of 4 5p along with each authorsed but unissued Ordinary
Share being subdimided into 10 New Ordinary Shares

The nghts attaching to the New Ordinacy Shares, save for the change in nominal value and the
entitlement of Shareholders in respect of a return in capiral ot other distnbutions ansing there
from, are identical 1n all respects to those of the previous existing Ordinary Shares

The Deferred Shares created on Share Capital Reorganisation have no voting or dwvidend nghts
and, on a return of capital, the nght only to recerve the amount paid thereon after the holders of
New Ordinary Shares have received the aggregate amount paid up thereon plus £100 per New
Ordinary Share The Deferred Shares are in effect valueless

12 Share premium account and reserves

Share Profit

Premimm and loss

account account

£ £
At 1 January 2010 714948 (1,803,482)
Retained loss for the year - (89,154)
At 31 December 2010 714,948 (1,892,636)

The balance on the share premum account may not be distnbuted legally under section 829
and 831 of the Companies Act 2006




+

Bidtimes Pic 21
Financial statements for the year ended 31 December 2010

13 Reconciliation of movements in shareholders® funds

Yearended Penod ended
31 December 31 December

2010 2009

£ L

Loss on ordinary activities after taxation (89,154) {101,358)
Net (decrease)/increase in shareholders' funds (89,154) (101,358)
Opening shareholders’ funds 180,142 281,500
Closing shareholders’ funds 90,988 180,142

14 Contingent llabllities

The company had no contingent habilies at 31 December 2010 or 31 December 2009
16 Capltal commitments
The company had no capital commutments at 31 December 2010 or 31 December 2009

16 Reconclliation of cash outflow from operating activities

Year ended Pernod ended
31 December 31 December

2010 2009

£ £
Operating loss (89,216) (101,486)
(Increase)/decrease in debtors (306,831) 1,437
Increase/(decrease) in creditors 297,439 {658)
Net cash outflow from operating activities (98,608) (100,707)

17 Reconciliatlon of net cash flow to movement In net funds

Year ended Perniod ended
31 December 31 December

2010 2009

£ £
Decrease in cash (98,546) (100,579
(98,546) ~ (100,579)

Net funds at the beginrung of the year 219,318 319,897
Net funds at the end of the year 120,772 219,318
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18 Analysis of changes in cash and cash equivalents and net funds
At At
1 January Non cash 31 December
2010 Cash flow movement 2010
£ £ £ £
Cash at bank and 1n hand 219,318 (98,546) - 120,772
Cash and cash equivalents 219,318 (98,546) - 120,772
219,318 (98,546) - 120,772
19 Transactions with directors and other related parties

Services amounting to 15,186 (Penod ended 31 December 2009 £12,904), relatng to Mr A
T Brennan’s services as a Director and reimbursement of expenses, were paid directly to Mr
Brennan, of which £Nil (Penod ended 31 December 2009 £146) remained unpad at the year
end

Services amounting to £6,000 (Penod ended 31 December 2009 £5,075), relating to Mr ] P
Moore’s services as a Director and reimbursement of expenses, were pard directly to Mr ] P
Moorte, of which Nl (Period ended 31 Decernber 2009 [MNil} remained unpaid at the year
end In addition Mr J P Moore has a Directors loan account with the Company for services
paud on the Company’s behalf At the year end a balance of £77 (Peniod ended 31 December
2009 L£77) was due to Mr Moore 1n respect of lus Directors loan account

Services amounting to £9,642 (Penod ended 31 December 2009 £5,750), relating to Mt N B
Fuzpatnck’s services as a Director and resmbursement of expenses, were purchased from Low
Wave Limuted, of which £640 (Peniod ended 31 December 2009 £140) remaned unpaid at
the year end Mr N B Fitzpatnick 1s a Director and shareholder of Low Wave Limited

Services amounung to £1,000 (Peried ended 31 December 2009 £5,000), relatingto Mr R ]
Gauffiths” services as a Director and reimbursement of expenses, were pad directly to Mr
Guftiths, of which £Nil (Period ended 31 December 2009 £Nil) remamed unpad at the year
end Mr Guffiths resigned as a Director of the Company on the 1 February 2010.and no
further amounts were paid to Mr Guffiths following his resignation

Company secretarial services amounting to £9,000 {(Penod ended 31 Decernber 2009 £7,500),
were purchased from Headstream Capital Lirruted, of which £N1] (Penod ended 31 December
2009 £Ni]) remamned unpaud at the year end Headstream Capital Larmited 1s wholly owned
and controlled by Mr ] P Moore

On the 24 February 2010 the Company entered into heads of agreement with EnviroEnergy
Resources Limuted (“ERL”) and the founders of PowerHouse Energy Inc (“Powerhouse™), to
acquire 100% of the sssued share capital of Powerhouse At that ume ERL held 51% of the
1ssued share capital of Powerhouse with the founders holding the remamng 49% The costs
of this transaction are fully underwntten by ERL and Powerhouse unnl such time as the
acquisiion completes The costs relating to thus transaction are included within current assets
and amount to £304,541 with the corresponding loan from ERL and Powerhouse of
£294,885 included within current habiines




Bidtimes Plc
Financial statements for the year ended 31 December 2010

20 Post balance shest events

On 1 Apnl 2011 the Company announced the proposed acquisiion of PowerHouse Energy
Inc (“Powerhouse”), a company focusing on the commercialisation of an alternative energy
busmess based on zero ermussion conversion of waste maternals and coal deposits into a range
of clean energy products The proposed acquisition s classified as a reverse takeover under
the AIM Rules and as such s subject to shareholdet approval at a general meeting to be held
on 27 June 2011

Since the balance sheet date additional transaction costs of £308,325 have been incurred and
paid by Powerhouse 1n relation to the proposed acqusiion  These costs are fully
underwntten by EnviroEnergy Resources Limited (“ERL”) and Powerhouse untl such time
as the acquisiion completes
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