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APEX CORPORATE TRUSTEES (UK) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the strategic report and financial statements for the year ended 31 December 2020.
Review of the business

Apex Corporate Trustees (UK) Limited (the “Company”) is a wholly owned subsidiary (indirectly held) of Apex Group
Limited and operates within the Group's Corporate Solutions division.

The principal activity of the Company continued to be that of corporate trustees and the provision of trust and corporate
administration services. There have not been any significant changes in the Company's principal activities in the year
under review. The directors are not aware, at the date of this report, of any likely major changes in the Company's
aclivilies in the nex( year. '

As shown in the Company's Stalement of Comprehensive Income on page 13 the Company's revenue is presented on a
12-month basis compared to the comparator which covers a 6-month period. Accordingly, revenues are showing an
increase from £4,562,344 to £8,320,780. Operating profit has decreased from £469,029 to a loss of (£717,246) over the
same period due to an exceptional amount being paid out in 2020 to certain employees under the Apex Retention Bonus
Scheme, The Company also had to incur duplicate office rental costs on account of Covid lockdown restrictions. In
addition to this, there has been an impact on interest income received following the decision by the Bank of England to
reduce the Baok Rate during Q1 2020.

The Statement of Financial position on page 14 shows net assets have decreased from £11,192,247 to £10,453,073.
Details of amounts owed by/to its Parent Company und fellow subsidiary undertakings are shown in notes 11, 12 and 13
to the financial statements.

KPIs

Key pertormance indicators used by the Company sre profits, operating margins, number of clients and average revenue
per client, etc.

Risk Management

Risk appetite is articulated and managed with Apex Group Limited and the Company through its business plan, its
policies including the risk management framework, and its culture. Risk management is implemented via corporate
governance processes, dsk management and reporting processes (including risk registers and key risk indicators), project
management standards and the roles of the compliance, legal, and group risk and business assurance functioos. The
business risk profile is considered in aggregate at the local risk committee level, as well as at entity, divisional and group
levels.

Systems and procedures are in place to identify, assess and mitigate major business risks that could impact the Company.
Monitoring exposure to risk and uncertainty is an integral part of the Company's structured management processes. The
principal risks that the Company faces are operational risk, contract pricing, competition, regulatory and legislative
impacts, recruitment and retention of staff, maintenance of reputation, and counterparty risk.

To assist the board, which retains ultimate responsibility for risk, to have effective oversight, risk is owned, managed and
reported by business managers with the support of the risk management leam. Risks are then reported and monitored
through thc Company's risk management process. Risk reporting is via a risk register and key risk indicators which arc
presented to the respective business unit and corporate risk and compliance committees for review and challenge. The
register and key risk indicators highlight all risks that the business believe are relevant and material. Risks are identitied
and monitored through on-going sel(-assessment, assessment of extemal events and past events and losses. The potential
financial impact of each risk is quantified. Mitigating factors and controls are also assessed to calculate the residual risk.
Where the residual risk is greater than the business’s risk appetite, actions must be undertaken by management to reduce
the risk to an acceptable level.
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APEX CORPORATE TRUSTEES (UK) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Coronavirus (COVID-19) resilience plan and monitoring

At the time of finalising the financial statements, a risk assessment regarding the business impact of the spread of
Coronavirus (COVID-19) was undertaken. On 11 March, 2020, the World Health Organization declared the novel strain
of Coronavirus a global pandemic and recommended containment and mitigation measures worldwide. The nature and
duration of the mitigating measures has adversely affected the operations of the Company to the extent that they harm the
UK economy, asset values and capital markets, which may adversely affect our revenues and cash flows. The fall in the
Bank of England base rate during Q1 2020 resulted in a drop in interest income and a reduction in the rate of new
business in some markets, however these markets are now recovering. We expect an impact from these matters to also be
reflected in the upcoming financial performance for the fiscal year 2021 but on a smaller scale. Risk mitigation steps are
outlined below.

Apex Group Support

As Coronavirus continues to spread globally, Apex Group Ltd. and its subsidiaries (“Apex” or “the Group™) is closely
monitoring developments as a priority and has robust safeguarding procedures in place. The Global Risk Committee,
Human Resources department and Group Governance functions are closely monitoring the situation and collaborating to
deliver robust oversight.

Divisional oversight

On a regular basis, the Leadership Team made up of all divisional MDs, Corporate Solutions CEO and COO, Heads of
IT, Risk, Finance and other key representation, meels lo discuss current arrangements across jurisdictions with a
particular focus on fast deployment of resources to support any emerging trends. Local Senior Management Teams do the
same on a regular basis.

Infrastructure resilience

The Company benefits from robust Information Technology and business resilience capability, enabling all staff to work
remolely lo supporl client service delivery, and [acililate business operations in line with UK and international medical
advice such as working from home, self-isolation and social distancing. The Group IT team conduct regular tests for the
IT disaster recovery plan, including testing for instances where circumstances require remote connection to our core
applications. The Group applies the highest standards of information security and operates strict controls around access,
including a two-factor authentication for accessing information outside of the Group network.

Due to its global nature, the Group has specific response plans that have been successfully tested across its operations,
and are being applied to the Company, to reduce any service impact throughout this time. In addition, there is a
coordinated approach to work closely with key business partners and vendors to ensure they also bave adequate measures
in place for providing an uninterrupted service. Extensive work has also been undertaken to ensure that our physical
office workplaces are COV1D-19 secure and comply with Government guidelines and requirements.

Analysis framework

The above is supported by detailed operational resilience analysis across all entities, with the Company having addressed
all material risks as far as possible and introduced measures to reduce any residual risk to the barest minimum possible.

it

On behalf of the board
C A Benford
Direclor

22-September-2021



APEX CORPORATE TRUSTEES (UK) LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and the audited financial statements of Apex Corporate Trustees (UK) Limited,
bearing registration No. 00239726, for the year ended 31 December 2020.

Results and dividends
The results for the year are set out on page 12.

No inlerim dividend was declared for either the year ended 31 December 2020 or the six-month period ended 31
December 2019. No final dividend was declared for either the year ended 31 December 2020, or the six-month period
ended 31 December 2019.

Going concern

The going concern assessment has been undertaken considering the potential impact of COVID 19 on the Company’s
results and operations. A sensitivity analysis on revenue has been assessed and a cash flow analysis prepared which
indicates that the Company could continue to operate for at least 12 months from the date of signing of these financial
statements and, if revenue was to reduce by 20% and assuming a full costs basis continued, the operating cash flow
would remain positive over that period. In support of this analysis, the following assumptions have been made:

e As cash is generally collecied within 90 days, revenue is assumed to equal cash received (afler deducting a
1.183% allowance for bad debt which is the standard percentage used across the Group)

e The main expense and cash out{low to the husiness is stall costs (making up ahout 68% of all expenses) and
this is paid on a monthly basis

e  Whilst there will be some movement in the overall working capital level due to changes in the level of
payables as at December 2021 compared with December 2020, assuming that this remains at roughly the same
level then the cash outflow for these will be equal to the P&L expense in the year (3rd party expenses,
intercompany & exceptional)

This has shown that even with a 20% reduction in revenue, the Company will have a net cash inflow of approximately
£450,000.

After making enquires, the directors have a reasonable expectation that the Company has adequate resources to continue
in operational existence for the foreseeable future. Accordingly, the Company continues to adopt the going concern basis
in preparing the annual report and accounts.

Directors
The following directors have held office since 1 January 2020:

S P Martin
H A Monlagu  (resigned 28 Fehruary 2020)
C A Benford

Disabled persons

Applications for employment by disabled persons are always {ully considered, bearing in mind the aptitudes of the
applicant concerned. In the event of members of staff becoming disabled, every effort is made to ensure that their
employment within the Company continues and that the appropriate training is arranged. It is the policy of the Company
that the training, career development and promotion of disubled persons should, as far as possible be identical to that of
other employees.

Post balance sheet events
Please refer (0 nole 20, Subsequent events.

Financial risk management
Please refer to note 17, Financial risk management.



APEX CORPORATE TRUSTEES (UK) LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Employee involvement

The Company participates in the Group’s policies and practices to keep employees informed on matters relevant to them
as employees through regular meetings, newsletters, email notices and intranet communications. These communication
initiatives enable employees to share information within and between business units and employees are encouraged,
through an open-door policy, to discuss with management matters of interest to the employee and subjects affecting day
to day operations of the Company.

Statement of disclosurc to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information, being information needed by the auditor in connection with preparing its report, of which the Company's
auditor is unaware. Having made enquiries of fellow directors and the Company's auditor, each director has taken all the
steps Lhat he/she might reasonably be expecled lo lake as a direclor in order (0 make himsell7hersell aware ol any
relevant audit information and to establish that the Company's auditor is aware of that information.

Qualifying 3rd party indemnity provisions

The Company has granted an indemnily to the directors of the Company against hability in respect ol proceedings
brought by third parties, subject lo the conditions set out in the Companies Act 2006. Such qualifying third-parly
indemnily provision remains in force as at the date of approving (he direclors’ report.

Auditor
Deloitte LLP has been appointed as auditor under section 487(2) of the Companies Act 2006.

On behalf of the board

gt

C A Benford

Director
22-September-2021



APEX CORPORATE TRUSTEES (UK) LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial sfalemente in accordance with Uniled Kingdom Generally Accepted Accounling
Practice United Kingdom Accounting Standards and applicable law, including FRS 101 Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements unless they are satistied that they 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 preparing
these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclosc with rcasonable accuracy at any time the financial position of the Company and
enable them to ensure that the tinancial 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 irregularities.



APEX CORPORATE TRUSTEES (UK) LIMITED

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF APEX CORPORATE TRUSTEES (UK) LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2020

Indcpendent auditor’s report to the members of Apex Corporate Trustees (UK) Limited
Report on the audit of the financial statements

Opinion

Tn our opinion the financial statements of Apex Corporate Trustees (IJK) Limited (the ‘company’):

s givea lrue and fair view of the slate ol the company’s alTairs as at 31 December 2020 and ol its loss (or the year then
ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
e the slatement of comprehensive income;

¢ the statement of financial position;

e the statement of changes in equity; and

e the related notes 1 to 20.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United Kingdom
Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Qur responsibilities under those standards are [urther described in the auditor's responsibilities for the audit of the
financial statements section of our report.

We are independent of the company in accordunce with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, 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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a
period of at least twelve months from when (he (inancial stalemenls are authorised [or issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report and financial statements, other than the
financial statements and our audilor’s report thereon. The directors are responsible [or the other information contained
within thc annual report. Our opinion on the financial statcments docs not cover the other information and, cxcept to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibilily is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. 1f, based on the work
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APEX CORPORATE TRUSTEES (UK) LIMITED

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF APEX CORPORATE TRUSTEES (UK) LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2020

we have performed, we conclude that there is a material misstatement of this other intormation, we are required to report
that fact.

We have pothing to report in this regard.

Responsihilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

1n preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a
going concem, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives arc to obtain reasonable assurance about whether the financial statcments as a whole arc 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 audil conducted in accordance with ISAs
(UK) 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 (inancial stalements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org. uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature ot the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management, internal audit and those charged with governance about their own identification and assessment
of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and identified the key
laws and regulations that:

. had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, tax legislation; and
. do not have a direct effect on the financial statements but compliance with which may be fundamental to the

company’s ability to operate or to avoid u material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation tor fraud and how and where fruud might occur in the tinancial statements. As a result of pertforming the
above, we identified the greatest potential for fraud in the following area, and our specific procedures performed to
address it are described below:

We identified a significant risk due to fraud in relation to cut-off of revenue, as there is a manual process to ensure
revenue is accrued or deferred appropriately and period end. In response, we performed substantive testing of a sample of
transactions occurring over the period end and ensured, where necessary, appropriate amounts were included in the
deferred income and accrued income balances.

10



APEX CORPORATE TRUSTEES (UK) LIMITED

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF APEX CORPORATE TRUSTEES (UK) LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2020

In common with all audits under ISAs (UK), we are also required to perform specitic procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

. reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

. performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

. enquiring of management, internal audit and in-house legal counsel concerning actual and potential litigation

and claims, and instances of non-compliance with laws and regulations; and
reading minutes of meetings of those charged with governance , reviewing correspondence with HMRC.

Report on other legal and regulatory requircments

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial year for which the financial
staterents are prepared is consistent with the financial statements; and

¢ the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if| in our opinion:

¢ adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

¢ the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

We huve nothing to report in respect of these matters.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 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 an auditor’s report and for no other purpose. To the fullest extent permitted 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 opinions we bhave [ormed.

David Rozier, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Cardiff, United Kingdom

22 September 2021
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APEX CORPORATE TRUSTEES (UK) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Note
Revenue 2
Cost of sales 3
Gross profit
Administralive expenses 4
Operating (loss)/income 5
Interest Expense
(Loss)/profit before taxation
Taxation expense 7

Total comprehensive (loss)/income for the financial year/period

The notes on page 15-31 form an infegral part of these financial statements.

Year ended
31 December
2020

8,320,780

(5,003,442)

3,317,338

(3,921,681)

(604,343)

(112,903)

(717,246)

(21,928)

(739,174)

Six-month

period

cuded 31

Dec 2019
£

4,562,344

(2,672,550)

1,889,794
(1,344,634)

545,160
(76,131)

469,029
(94,144)

374,885

The statement of comprehensive income has been prepared on the basis that ali operations are continuing operations.
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APEX CORPORATE TRUSTEES (UK) LIMITED

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2020

Non-current assets

Property, plant and equipment
Deferred tax asset
Investments in subsidiaries
Other receivables
Non-cusrent assets - leases

Current assets

Trade receivables

Other receivables

Cash and cash equivalents

Current liabilities
Trade and other payables
Lease liability

Net current assets

Totul asscts less current linbilitics

Non-current liabilities
Provisions
Lease liability

Nct asscts

Equity

Share capital

Share premium account
Retained earnings

Total equity

The notes on page 15-31 form an integral part of these financial statements.

Approved by the Board and authorised for issue on 22-September-2021

e .
VLS / -
C A Benford
Director

Note

11
11

12
16

16

15

13

31-Dec-20

£

225,261

31
8,813,808
373,251

9,412,351
669,304
7,262,307
103,317
8,034,928
(6,312,032)
(495,780)
(6,807,812)
1,227,116

10,639,467

(186,394)

10,453,073

(8,975,001)
(999,999)

(478,073)

(10,453,073)

31-Dec-19

£

234,953
21,928

31
10,214,409
1,935,119

12,406,440

1,093,904
3,896,200
180,666

5170770

(4,289,351)

(312,678)

(4,602,029)

568,741

12,975,181

(131,394)

(1,651,540)

11,192,247

(8,975,001)
(999,999)

(1,217,247)

(11,192,247)



APEX CORPORATE TRUSTEES (UK) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

At 1 July 2019
Profil (or the period

Total comprehensive income for the period

At 31 December 2019
Loss for the year

Total comprehensive loss for the year

At 31 December 2020

The notes on page 15-31 form an integral part of these financial statements.

Share Sha-r ¢ Retained Total
capital Pﬂ':c'('::l'::‘ carnings equity
£ £ £ £
8,975,001 999,999 842,362 10,817,362
- - 374,885 374,885
- 374,885 374,885
8,575,001 999,999 1,217,247 11,192,247
- - (739,174) (739,174)
- - (739,174) (739,174)
8,975,001 999,999 478,073 10,453,073

14




APEX CORPORATE TRUSTEES (UK) LIMITED

NOTES TO THE FINANIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

13

Accounting policies

Accounting convention

The financial statements are prepared under the historical cost basis except where stated otherwise and in
accordance with applicable accounting standards. Apex Corporate Trustees (UK) Limited (the “Company”),
is a company incorporated in England and Wales. The Company’s registered office address was changed on
5 July 2021 to Bastion House, 6" floor 140 London Wall, London, EC2Y SDN. It is privately owned and is
limited by shares.

Going concern

The Company has sufficient financial resources together with long standing client and supplier
relationships. Therefore, the directors believe that the Company is well placed to manage its business risks
successfully. After making enquiries, the directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for the foreseeable future. Accordingly, they
continue o adopt the going concern hasis in preparing the annual report and financial statements.

More than a year has passed since the initial outbreak of the coronavirus (“COVID-19”) pandemic in March
2020 and the world economies have gradually adapted to the subsequent restrictions on civil movements
and cconomic activitics. The assct markcts, aftcr cxpericncing sharp falls at the beginning of the crisis, have
since recovered to pre-pandemic levels due to the large scale stimulus packages introduced by the major
central banks around the world. Consistent with the assessment carried out in prior year, Apex management
believe the Company should remain fairly insulated from the downside volatility in assets prices due to
most contracts having fixed and minimum fee amounts.

Business continuity planning

Despile the pandemic having been ongoing (or more than a year, lockdowns and restrictions continue (o be
imposed by governments around the globe. In response, the Company has adapted operations and
encouraged home working to keep staff safe while continuing to service clients remotely. Robust BCP
plans and our existing technology infrastructure have ensured a resilient response throughout the pandemic.

Compliance with accounting standards

The Company’s ultimate parent Apex Group Ltd (AGL), incorporated in Bermuda, prepares consolidated
Financial Statements and accordingly the Company meets the definition of a qualifving entity under FRS
100 (Financial Reporting Standard 100) issued by the Financial Reporting council. In the year ended 31
December 2020 the Company has undergone transition from reporting under IFRSs adopted by the
European Union to FRS 101 as issued by the Financial Reporting Council. The financial statements have
therefore been prepared in accordance with FRS 101 (Financial Reporting Standard 101) ‘Reduced
Disclosure Framework’ as issued by the Financial Reporting Council. This transition is not considered to
have bad a material effect on the financial statements. The consolidated financial statements of AGL can be
obtained from 4th Floor, The Vallis Building, 58 Par-La-Ville Rd, Hamilton, HM11, Bermuda.

As permitted by FRS 101, the Company has taken certain advantage of the disclosure exemptions available

under that standard. The following exemptions available under FRS 101 have been applied where

applicable:

e IFRS 7 “Financial Instruments: Disclosures™.

e Paragrapb 91 to 99 of IFRS 13. “Fair value measurement” (disclosure of valuation techniques and
inputs used for fair value measurement of assets and liabilities).

e Paragraph 38 of IAS 1 “Presentation of financial statements” comparative information requirements in
respecl of paragraph 79(a)(iv) of TAS 1.

e The following paragraphs of LAS 1 *“Presentation of financial statements™.

15



APEX CORPORATE TRUSTEES (UK) LIMITED

NOTES TO THE FINANIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

13

1.4

Accounting policies (continued)

Compliance with accounting standards (continued)

- 10(d) (statement of cash tlows);

- 16 (stalement of compliance with all 1FRS);

- 3BA (requirement for minimum of two primary statemeats, including cash flow statements);
- 38B-D (additional comparative information);

- 40A-D (requirements for a third statement of financial position);

- 111 (cash flow statement information); and

- 134-136 (capital management disclosures).

IAS 7 “Statement of cash flows";

Paragraph 30 and 31 of IAS 8 “Accounting policies, changes in accounting estimates and errors™
(requirement for the disclosure of information when an entity has not applied a new 1FRS that has been
issued but is not yet effective),

The requirements in TAS24 “Related party disclosures” to disclose related party transactions entered into
between two or more members of a group.

Adoption of new und revised Standards

In the current financial year, the Company has adopted the following new standards, applied a number of
amendments to IFRS Standards and Interpretations issued by the LASB that are effective for an annual
period that begins on or after 1 January 2020. Their adoption has not had any material impact on the
disclosures or on the samounts reported in these financial statements.

Amendments to References to the Conceptual Framework in IFRS Standards

Together with the revised Conceptual Framework published in March 2018, the 1ASB also issued
Amendments to References to the Conceptual Framework in IFRS Standards. The document contains
amendments to IFRS 2, IFRS 3, IFRS 6, IFRS 14, IAS 1, IAS 8, IAS 34, IAS 37, IAS 38, IFRIC 12, IFRIC
19, IFRIC 20, IFRIC 22, and SIC-32. Not all amendments, however, update those pronouncements with
regard (o references 1o and quoles from the framework so thal they refer to the revised Conceplual
Framework. Some pronouncements are only updated to indicate which version of the framework they are
referencing to (the IASC framework adopted by the IASB in 2001, the IASB framework of 2010, or the new
revised framework of 2018) or to indicate that definitions in the standurd have not been updated with the
new definitions developed in the revised Conceptual Framework.

Definition of a Business (Amendments to IFRS 3)

The amendments in Definition of a Business (Amendments to IFRS 3) are changes to Appendix A Defined
terms, the application guidance, and the illustrative examples of IFRS 3 only. They clarify that to be
considered a business, an acquired set of activities and assets must include, at a minimum, an input and a
substantive process that together significantly contribute to the ability to create outputs; narrow the
definitions of a business and of outputs by focusing on goods and services provided to customers and by
removing the reference to an ability to reduce costs; add guidance and illustrative examples to help entities
assess whether a substantive process has been acquired; remove the assessment of whether market
participants are capable of replacing any missing inputs or processes and continuing to produce outputs; and
add an optional concentration test that permits a simplified assessment of whether an acquired set of
activities and assets is not a business.

Definition of Material (Amendments to IAS 1 and IAS 8)

The amendments in Definition of Material (Amendments to IAS 1 and IAS 8) clarify the definition of

‘material’ and align the definition used in the Conceptual Framework and the standards.

Interest Rate Benchmark Reform (Amendments to IFRS 9, IAS 39 and IFRS 7)
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1.6

1.7

Accounting policies (continued)
Adoption of new and revised Standards (continued)

The amendments in loterest Rate Benchmark Reform (Amendments to IFRS 9, 1AS 39 and 1FRS 7) clarily
that entities would continue to apply certain hedge accounting requirements assuming that the interest rate
benchmark on which the hedged cash flows and cash flows from the hedging instrument are based will not
be altered as a result of interest rate benchmark reform.

Covid-19-Related Rent Concessions (Amendment to IFRS 16)
The amendment provides lessees with an exemption from assessing whether a COVID-19-related rent
concession is a lease modification.

Revenue recognition
Revenue represents amounts receivable for goods and services net of VAT and trade discounts and
comprises fee and commission income.

Revenue is recognised when, or as, a performance obligation is satistied by transferring control of a good or
service 10 a customer. A performance obligation may be satisfied over time or at a point in time. Revenue
from a performance obligation satisfied over time is recognised by measuring the Company’s progress in
satisfying the performance obligation in a manner that reflects the transfer of goods and services to the
customer. Clients are invoiced on a monthly basis for fixed and known variable fees. In addition to this,
one-off and some portion of variable fees are invoiced when the performance obligation is met. Revenue
from a performance obligation satisfied at a point in time is recognised at the point in time the customer
obtains control of the promised good or service.

The revenue of the Company is made up of trustee services, cash management and tacility services, escrow,
process agent services, and SPV administration with trustee services being the most significant. Each
revenue stream is composed of fixed income recognised over the life of the contract period and variable
income, recognised as and when work for the delivery of the service takes place.

Property, plant and equipment and depreciation

Property, plant and equipment is stated at cost less depreciation. Depreciation is provided at rates calculated
to write off the cost less estimated residual value of each asset over its expected useful life, as follows:

Compuler equipment 3 years
Software 5 years
Leasing

The Company as lessee .

The Company assesses whether a contract is or contains a lease, at the inception of the contract. The
Company recognises a right-of-use asset and a corresponding lease liability with respect to all lease
arfangements in which it is the lessee, except for short-term leases (defined as leases with a lease term of 12
months or less) and leases of low value assels (such as (ablets and personal computers, small items of ofTice
furniture and telephones). For these leases, the Company recognises the lease payments as an administrative
expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are consumed.

The lease liability is initially measured al the present value of the lease payments that are not paid al the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Company uses its incremental borrowing rate.
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1 Accounting policies (continued)

1.7 Leasing (continued)

Lease payments included in the measurement of the lease liability comprise:

Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;
Variable lease payments that depend on an index or rate, initially measured using the index or rate
at the commencement date, ‘
The amount expected to be payable by the lessee under residual value guarantees;
The exercise price of purchase options, i[ the lessee is reasonably cerlain 1o exercise the options;
and

¢  Payments of penalties for terminating the lease, if the lease term reflects the exercise of an aption
to terminate the lease.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-
use asset) whenever:

e  The [ease term has changed or there is a sigrificant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.

e  The lease payments change due to changes in an index or rate or a change in expected payment
under a guaranteed residual value, in which cases the lease liabilily is remeasured by discounting
the revised lease payments using an unchanged discount rate (unless the lease payments change is
due to a change in a floating interest rate, in which case a revised discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease Liability is remeasured based on the lease term of the moditied lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

The Company did not make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease linbility, lease payments
made at or before the commencement day, less any lease incentives received and any initial direct costs.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of the lease term and the useful lite of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset
reflects that the Group expects to exercise a purchase option, the related right-of-use asset is depreciated
over the useful life of the underlying asset. The depreciation starts at the commencement date of the lease.

The Company applies IAS 36 (o delermine whether a right-of-use assel is impaired and accounts [or any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.
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1

1.8

1.9

1.10

111

Accounting policies (continued)

Investments
Investments in subsidiary undertakings are stated at cost less impairment.

Impairment

At each reporting date, the Company assesses whether there is any indication that an asset, other than
deferred tux sssets, may be impaired. Where an indicator of impuairment exists, the Compuny makes an
estimate of the recoverable amount. An impairment loss is recognised in the Statement of Comprehensive
Income whenever the carrying amount of the asset or cash generating unit exceeds its recoverable amount.

The recoverable amount of an asset is the grealer of its net selling price and value in use. For assessing the
value in use, the estimated discounted future cash flows based on management's expectations are used where
conditions giving rise to impairment subsequently reverse, the effect of the impairment charge is also
reversed as a credit to the Statement of Comprehensive Income, net of any amortisation that would have been
charged since the impairment.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks and other short-term liquid
investments wilh original malturities of three months or less.

Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the income
statement except to the extent that it relates to items recognised directly in equity or other comprehensive
income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or subslantively enacled al the Stalemenl of Financial Posilion dale, and any adjustment fo fax payable
in respect of previous years.

Deferred tax is .provided, using the liability method, on all temporary difterences at the Statement of
Financial Position date between the tax bases and liabilities and their carrying amounts for financial
reporting purposes.

Deterred tax liabilities are recognised for all taxable temporary difterences:

- except where the deferred tax liability arises from the initial recognition of goodwill.

- except where the deferred tax liability arises trom the initial recognition of an asset or liability in a
transaction (hat is not a business combination and, at the time of the transaction, alTects neither the
accounting profit nor taxable profit or loss.

- in respect of taxable temporary differences associated with investments in subsidiaries, except where the
timing of the reversal of the temporury differences can be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, carry-forward of unused tax
assets and unused tax losses. To the extent Lhal il is probable that taxable profit will be available against
which the deductible temporary differences and the carry-forward of unused tax assets and unused tax losses
can be utilised, except where thie deferred tax asset relating to the deductible temporary differences arises
from the initial recognition of an asset or Liability in a transaction that is not & business combination and, at
the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
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L11

112

1.13

1.14

115

Accounting policies (continued)
Taxation (continued)

The carrying amount of deferred tax assets is reviewed at each Statement of Financial Position date and
reduced to the extent thal it is no longer probable that sufficient taxable profils will be available to allow all
or part of the deferred tax asset to be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when
the asset is realised, or the lability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the Statement of Financial Position date.

Provisions

A provision is recognised when the Company has a present legal or constructive obligation as a result ol a
past event, that can be reliably measured, and it is probable that an outfiow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at
a pre-tax rate that reflects risks specific to the liability.

Pensions

The Company operates defined contribution pension schemes and contributions are charged to the income
statement account in the year in which they are due. These pension schemes are funded, and the payment of
contributions are made to separately administered trust funds. The assets of the pension schemes are held
separately from the Company.

The Company remits monthly pension contributions to Capita Business Services Limited, an outsourced
service provider to Apex Group Limited, which pays the liability on bebalf of the Company. Any unpaid
pension contributions at the year end have been accrued in the accounts of the Company.

Foreign exchange

The functional and presentational currency of the Company is pounds sterling. Monetary assets and
liabilities denominated in foreign currencies are translated into sterling at the rates of exchange ruling at the
statement of financial position date. Transactions in foreign currencies are recorded at the rate ruling at the
date of the transaction. All differences are taken to income statement.

Critical accounting estimates and judgements

There are no estimates and assumptions which have a significant risk of causing a material adjustment to the
financial statements.
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2 Revenue

Thc Compuny generates revenue trom the provision of trust and corporate services to customers within the

United Kingdom.

21

Yeur ended Six-month
period ended
31 Dec 2020 31 Dec 2019
£ £
Re'ven.ue'from cantracts wilh customers recognised al a 5,724,360 3,650,342
point in time
Revenue recognised over time 2,596,420 912,002
Total Revenue 8,320,780 4,562,344
Cost of sales
Year ended 31 Six-month
Dec 2020 period ended
31 Dec 2019
£ £
Employee related expenses 5,003,442 2,672,550
5,003,442 2,672,550
Administrative expenses
Year ended 31 Slx-.m("?th
Dec 2020 ptriod coded
31 Dec 2019
£ £
Employee related expenses 1,675,509 436,625
IT Expenses 317,749 558,575
Rent 422,329 0
Oflice expenses 333,288 187,705
Insurance 8,471 3,639
Travel 35,171 77,663
Depreciation and Amortisation 114,166 81,694
Legal & Professional fees 1,002,532 79,923
Bad and doubtful debts 12,466 (81,190)
3,921,681 1,344,634
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5 Operating Profit

Year ended 31 Six-month
Dec 2020 period ended
31 Dec 2019
£ £
Protit for the period is stated after charging / (crediting):
Net foreign exchange (gains) (74) 22,289
Depreciation of property, plant and equipment 114,166 53,127

The auditor’s remuneration in relation to the audit of the accounts for the year ended 31 December 2020 is
£41,638 (2019: £38,500).

6 Interest expense

IFRS16 was implemented on 1 July 2019 and as a result the following interest expense was recognised due
1o the rise ol a lease liability relating Lo rent.

Year ended 31 Slx—-month
Dec 2020 period ended 31
Dec 2019
£ £
Interest arising due to IFRS16 implementation 112,903 76,131
7 Taxation
Year ended 31 Sllx-'month
Dec 2020 period ended
31 Dec 2019
£ £
Corporation tax
Currenl year charge - 94,144.00
. 94,144.00
Deferred tax
Origination and reversal of temporary differences 21,928.48 )
21,928.48 -
S -
Total tax (credit) / charge 21,928 48 94.144.00
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The (credit) / charge for the year can be reconciled to the profit per the income statement as follows:

Year ended 31 SIX-'month
Dec 2020 period ended
31 Dec 2019
£ £
i i i (717,246)
Profit before taxation on continued operations w0020

Profit on ordinary activities before taxation multiplied by standard rate
of UK corporation tax of 19% (2019: 19%) (136,277) 89,115
Taxution impact of factors affecting tax charge:

Expenses not deductible in determining taxable profit 245 893
Adjustments in respect of deferred tax not recognised 136,032 4136
Total adjustments 136,277 5.029
Tax (credit) / charge for the year - 94,144
8 Property, plant and equipment
Cot}lputer Right of Total
equipment use asset
£ £ £

Cost

At 1 January 2020 383,439 2,105,865 2,489,304

Additions 118,268 118,268

Disposals (13,794) (1,145,784) (1,159,578)

At 31 December 2020 487,913 960,081 1,447,994

At 31 December 2019 383,439 2,105,865 2,489,304

Depreciation

At 1 January 2020 148,486 170,746 319,232

Charge for year 114,166 416,084 530,250

At 31 December 2020 262,652 586,830 849,481

Net book value

At 31 December 2020 . 225,261 373,251 598,513

At 31 December 2019 234,953 1,935,119 2,170,072
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10

Deferred taxation

Balance at 1 Jan 2020/ 1 Jul 2019

Income statement (charge)

Balance at 31 Dec 2020/ 31 Dec 2019

Accelerated capilal allowances
Balance at 31 Dec 2020/ 31 Dec 2019

Investment in subsidiaries

Cost
At 31 Dec 20202019

Net book value
At 31 Dec 202072019

24

Year ended 31
Dec 2020

£
21,928

21,928

Six-month
period ended
31 Dec 2019

£
21,928

21,928

21,928
21,928

Shares in
subsidiary
undertakings

£

31

31
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10

Investment in subsidiaries (continued)

Holding of ordinary share capital

Delails of the Company’s subsidiaries al 31 December 2020 are as lollows:

Company

Pacific Quay Nominees No. 1 Ltd
Apex Trust Corporate Ltd

Apex Consortium Nominees No. | Ltd
Royal Exchange Trust Company Ltd
Pacific Quay Trustees No. 1 Ltd

Apex Consortium Nominees No. 3 Ltd
Royal Exchange Trustee Nominees Ltd
White City Property Trustees Ltd
Apex Agency Services Ltd

Apex Corporate Services (UK) Ltd
Apex Pension Trustee Company (1997) Ltd
White City Property Nominee Ltd
Apex Pension Trustees Ltd

Apex Trust Nominees No. 2 Ltd

Apex Consortium Nominees No.2 Ltd
Apex ASOP Lud

Apex ATL Pension Trustees Lid

Apex Pension Secretariat Ltd

Apex Trust Nominees No.l Ltd

Country of
registration
Class or
incorporation
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England

England

25

Ordinary
shares
held (%)
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100

Nature of business

Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administralive
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
Trusiee & Administralive
Services
Trustee & Administrative
Services
Trustee & Administrative
Services
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11 Trade and other receivables

31 Dec 2020
£

Non-current
Amount due from parent and fellow subsidiary undertakings 8,623,258
Other receivables 190,550

8,813,808
Current
Amount due from parent and fellow subsidiary undertakings 6,627,304
Trade receivables 669,304
Prepayments and accrued income 595,707
Corporation tax 39,296
Other receivables A

7,931,611

31 Dec 2019
£

9,783,426
430,983

10,214,409

2,736,672
1,093,904
934,993
39,296

224,535

4,990,104

The amounts owed by parent and fellow subsidiary undertakings arise from trade and are repayable on demand.

12 Trade and other payables

31 Dec 2020
£
Trade payables 125,040
Amount due (o parent and fellow subsidiary undertakings 2,501,409
Other taxes and social security 631,065
Other payables 363,858
Accruals and deferred income 2,690,660
6,312,032
31 Dec 2020
£

Trade payables 125,040

Amount due to parent and tellow subsidiary undertakings 2,501,409

Other taxes and social security 631,065

Other payables 363,858

Accruals and deferred income 2,690,660

6,312,032

31 Dec 2019
£

(33,740)
713,409
238,437
533,884
2,876,657
4,328,647

31 Dec 2019
£

(33,740)
713,409
238,437
533,884

2,876,657

4,328,647

Amounts due to group undertakings are unsecured, non-interest bearing, have no fixed date of repayment and are

repayable on demand.
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13

14

13

16

Pensions and other post-retirement benefit commitments

The Company offers defined contribution pension schemes. Contributions in respect of defined contribution
schemes payable by the Company during (he year ended 31 December 2020 amounted io £202,190 (Period

endcd 31 December 2019: £110,014).

Provisions

Balance as at 1 January 2020

Recognition of provision

Balance at 31 December 2020

Share capitai

Ordinary share capital
Issucd and fully paid
8,975,001 Ordinary shares of £1 each

Share capital

Dilapidations Provision
provision for claims
£ £
99,925 31,469
- 55,000
99.925 86,469
31 Dec 2020
£
8,975,001

Total
£

131,394
55,000

186,394

31 Dec 2019

£

8,975,001

The nominal proceeds on issue of the Company's equity share capital, comprising £1 ordinary shares.

IFRS 16 Leases

Amounts falling due within one year
Amounts falling due in more than one year

Analysis of leasc liabilitics
Amount due [or settlement

Between one and five years
After five years

On demand or within one year

Year ended 31 Dec
2020

£
495,780

495,780

31 Dce 2020
£

495,780

495,780

Six-month

period ended 31

Dec 2019
£
312,678
1,651,540

1,964,218

31 Dec 2019
£

896,536
755,004

1,651,540

312,678

1,964,218
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17 Financial risk management

The Company’s financial instruments comprise of cash and cash equivalents, trade and other receivables and
trade and other payables.

Credit risk

Credit risk refers to the risk that the counterparty will default on its contractual obligations resulting in
financial loss to the Company. Credit risk arises principally from the Company’s trade and other receivables
and its cash balances. The Company gives careful consideration to which organisations it uses for its banking
services in order to minimise credit risk.

There are no significant concentrations of credit risk, through exposure to individual customers. An analysis
of the credit quality of trade receivables that were past due but not impaired is shown below.

Currency risk

As at 31 December 2020 the Company had limited currency exposures. All material financial assets and
liabilities are denominated in pound sterling. It is and has been throughout the year, the Company's policy that
no trading in financial instruments shall be undertaken.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.
The Company’s approach to managing liquidity risk is to ensure that it will always have sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses
or damage to the Company’s reputation.

The Directors manage liquidity risk by regularly reviewing cash requirements by reference to short term cash
flow forecasts and medium-term working capital projections prepared by management. The Company
maintains good relationships with its banks, which have high credit ratings.

Interest rate risk
The Company’s trade and other receivables and trade payables are carried at amortised cost and are not

subject (o repricing.

The Company docs not have any intcrest-bearing financial liabilitics, thercfore docs not suffer from any
interest rate risk.
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17 Financial risk management (continued)

Categories of financial instrument )
The Company’s financial instruments in each applicable category are shown below

Year ended
31 Dec 2020
£
Financial assets at amortised cost
Cash und cush equivalents 103,317
Trade receivables 669,304
Other receivables 15,250,561
16,023,183

Financial liabilities measured at amortised cost
Trade and other payables (2,626,449)
Net position 13,396,734

6-month

period ended

31 Dec 2019
£

180,666
1,093,904

12,520,098

13,794,668

(679,670)
13,114,998

The Company classifies ils financial assets at amortised cost on the basis thal the assel is held within a
business model whose objective is to collect the contractual cash flows and the contractual terms give rise to

cash flows that are solely payments of principal and interest.

31 Dec 2020
£
Trade receivables 715,664
Allowance for doubtful debts (46,360)
669,304
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31 Dec 2019
£

1,294,286

(200,382)
1,093,904
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17 Financial risk management (continued)

The movement in the loss allowance during the year/ period is shown in the table below,

31 Dec 2020 31 Dec 2019
£ £
Opening loss allowance 200,382 201,904
Decrease in the loss allowance during the period (154,022) (1,522)
46,360 200,382

An ageing analysis of the trade receivables position as at each year/ period end is shown in the table below,

More
31-Dec-20 Current 31 —60 61 - 90 days 91-120 121-180 than 180
days ~"  days days davs
ays
£ £ £ £ £ £
Gross camying amount 4, 4,9 19.018 41,354 27520 111,181 -
Expected loss rate 1.18%
Loss allowance 7911
Mare
30-Dec-19 Current 31 -60 61 - 90 days 91-120 121 -180 than 180
days days days
days
£ £ £ £ £ £
Gross camrying amount 56 554 283,021 187,960 59,841 (30,504) 344,386
Expected loss rate 58%
Loss allowance 199,744

Trade receivables are amounts due from customers for services performed in the ordinary course of business.
They are generally due for settlement within 30 days and are therefore all classed as current. The Company
holds the trade receivables with the objective of collecting the contractual cash flows and so it measures them
al amortised cost using the effective interest method

30



APEX CORPORATE TRUSTEES (UK) LIMITED

NOTES TO THE FINANIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

18 Employees

Operations
Sales
Admin

Their aggregate remuneration comprised:

Employee related expenses
Wages and salaries

Social security cosls
Pension costs

Other allowances

Temp staft’

19 Uldmate controlling party

6-month
Ycar cnded period ended
31 Dec 2020 31 Dec 2019
50 42
4 5
12 20
66 67
Year ended 6-month period
ended
31 Dec 2020 31 Dec 2019
£ £
1,675,509 436,625
3,873,337 2,118,057
447,540 256,546
202,190 110,014
460,257 117,808
20,116 70,125
6,678,950 3,109,175

The Company’s immediate parent undertaking is Apex Consolidation Entity Limited, a company

incorporated in England and Wales.

The Company’s ultimate parent undertaking is Apex Group Limited, a company incorporated in Bermuda.

20 Subsequent events

The UK has now left the EU under a new legal and regulatory framework negotiated in late December 2020.
This new framework primarily sets out the future trading relationships between the EU and the UK after the
end of the transition period. The directors are not expecting any significant impact to the business of the

Group arising from the new political and legal landscape.
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