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APEX RESOURCES LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2021

The director presents the strategic report for the vear ended 28 February 2021.

Fair review of the husiness
As a result of the Coronavirus pandemic and Brexit turnover decreased to £34,856.908 (202(: £49.975,924), and profit for the year
belore taxation decreased Lo £459,150 (2020: £677,719).

The company's net current assels increased (0 £2,670,247 (£2,284.954). Shareholders' funds increased o £2,746.999(2020:
£2.386,566).

Brexit has led to labour shortages in the construction industry. This has led to increased labour costs and consequently increased
charge ratles. This has squeezed our margins on the supply of trades but we have mainiained our margins on the supply of labour.
The restriction on foreign labour coming to UK means that labour shortages are set to continue.

The Coronavims pandemic had a significant impact on the business at the start of the financial year due to local and national
lockdowns. The lockdowns resulted in the business being closed for 4 months which resulted in the decline in turnover noted
above. Following the relaxation on restrictions in the construction industry we have seen the business get back to normal levels of
trade.

Owverall gross profit percentage decreased from 11.9% to 110.7%, this is the key measure of operating eftfectiveness; the decrease
was due to factors (Brexit and Coronavirus) beyond our control. We benefited from the Coronavirus Job Retentien Scheme and
cther Coronavirus funding totalling £560,433 which partially compensated for the lack of trade in lockdown.

Principal risks and uncertaintics
The management of the business and the naturs of the company's strategy are subject to a number of risks. The prineipal risks are:

General economic conditions
Demand for the company's services depends upon the general economy. The company seeks to maintain a competitive advantage
by offering a high level of customer service.

Personnel risk
The company is a privately owned business and places great emphasis on recruiting and training high quality competent staff.

Changes to employment laws

The company has kept abreast of changes in cmployment law and works closcly with its supplicrs and customer to cnsurc full
compliance with all current and prospective laws.

Key performance indicators
A key indicator is turnover levels, which is an indicator of market share. Turnover for the year was in line with management
expectations as a result of the Coronavirus pandemic impact.

On behalf of the board

Mr G T Osazee
Director

22 November 2021




APEX RESOURCES LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2021

The director presents his annual report and financial statements for the year ended 28 February 2021.

Principal activities
The principal activity of the company continued to be that of supply of labour to the construction industry.

Results and dividends
The results for the year are set out on page 7.

No interim dividends were paid. The director does not recommend payment of a final dividend.

Director

The director who held oftice during the year and up to the date of signature of the financial statements was as follows:

Mr O T Osazee

Future developments
Despite the challenges caused by Brexit, management continue to focus on growth and suitable locations for new branches.

Auditor
UHY Hacker Young were appointed as auditor to the company and in accordance with scction 485 of the Companics Act 2006, a
rzsolation proposing that they be re-appointed will be put at a General Meeting.

Statement of director's responsibilities
The director 15 responsible for preparing the annual report and the financial statements in accordance with applicable law and
rzgulations,

Company law requires the director to prepare financial statements for each financial year. Under that law the director has elected
to prepare the financial statements in accordance with United Kingdom Generally Aceepted Accounting Practice (United Kingdom
Accounting 5Standards and applicable law). Under company law the director must not approve the financial statements unless he is
satisfied that they give a true and fair view of the state of affairs of the company and of the protit or loss of the compuny for that
period. In preparing these financial statements, the director is required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
b prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The director 1s responsible for keeping adequate accounting records that are sufficient to show and explam the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006. He 1s 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.

Seatement of disclosure to anditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information of
which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they ought
to have taken as directors in order to make themselves aware of all relevant audit information and to establish that the company’s
auditor is aware of that information.




APEX RESOURCES LIMITED

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

On behalf of the board

Mr (T Osazee
Director

22 November 2021




APEX RESOURCES LIMITED

INDEPENDENT AUDITOR'S REFPORT
TO THE MEMBERS OF APEX RESOURCES LIMITED

Opinion

We have audited the financial statements of Apex Resources Limited (the 'company’) for the vear ended 28 February 2021 which
comprise the profit and loss account, the statement of comprehensive income, the balance sheet, the statement of changes in
cquity. the statement of cash lows and notes 1o the financial statements, including signilicant accounting policies. The linancial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 The Financial Reporting Standard appiicable in the UK and Republic of Irefand (United Kingdem Generally
Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 28 February 2021 and of its profit for the ycar then
ended;
have been properly prepared in accordance with United Kingdem Generally Accepted Accounting Practice; and
®  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial siatements
section of our report, We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the FR{"s Cthical 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 director's 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 the financial statements are autherised for issue.

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

Other information

The other informaticn comprises the information included in the annual report other than the financial statements and our auditor’s
report thereon. The director is responsible for the other information contained within the annual report. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our repott, we do
not express any form of assurance conclusion thereon. Cur responsibility 1s to read the other information and, in doing so. consider
whether the other information is materially inconsistent with the financial statements or our knowledge cbtained 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 misstatemenr in the financial statements
themselves. [f. based on the work we have performed, we conclude that there 1s a material misstatement of this other information,
we are required to report that fact,

We have nothing to repert in this regard,

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, bascd on the work undertaken in the course of our audit:
® the information given in the strategic report and the director's report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
® the strategic report and the director's report have been prepared in accordance with applicable legal requirements.




APEX RESOURCES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF APEX RESOURCES LIMITED

Matters on which we are required to report by exception
[n the light of the knowledge and understanding of the company and its environment obtained in the course ol the audit, we have
not identifled material misstatements in the strategic report and the director's report.

We have nothing to repert in respect of the following matters where the Companies Act 2006 requires us to report to you ifl in our
opinion:

®  adequate accounting records have not been kept, or returns adequate Lor cur audit have not been received [rom branches
not visited by us; or
the [inancial statements are not in agreement with the accounting records and returns; or
b certain disclosures of director's remuneration specified by law are not made: or
. we have nol received all the information and explanalions we require for our audit.

Responsibilities of director

As explained more fully in the director's responsibilities statement, the director 1s 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 dircctor determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the direetor is responsible for assessing the company's ability 1o continue as a going concern,
diselosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the director
cither intends to liquidate the company or to ccasc operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise trom fraud or error and are considered matenial if, imdividually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
staterrients.

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
cur procedures are capable of detecting irregularities, including fraud. s detailed below.

Cur approach 10 identilying and assessing the risks ol malerial misstaternent in respect of imegularitics, including Mraud and
non-compliance with laws and regulations, was as follows:
® the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and
skills to identify or recognise non-compliance with applicable laws and regulations;
we ideatified the laws and regulations applicable to the company through discussions with directors and other
management. and from our commercial knowledge and experience of the relevant sector:
we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Companies Act 2006:
we assessed the extent of compliance with the laws and regulations identified above through making enquirics of
management and inspecting legal correspondence; and
* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

®* making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud: and

® considering the internal controls in place to mitigate risks of traud and non-compliance with laws and regulations.




APEX RESOURCES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF APEX RESOURCES LIMITED

To address the risk of fraud through management bias and override of controls, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
® tested journal entries to identify unusual transactions;
®  assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential
bius: and
® investigated the rationale behind significant or unusual transactions.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial statements, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the audit
procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other management and
the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may mvolve
deliberate concealment or collusion,

A turther description of our responsibilities is available on the Financial Reporting Council’s website at:
https://www frc.org.uk/auditorsresponsibilitics, This description forms part of our auditor's report.

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 thal we might state to the company's members those matlers we arc recuired 1o stale

to him in an auditor's report and for no other purpese. To the fullest extent permitted by law, we do not accept or assume
esponsibility 1o 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 have formed.

Mr Jehn Griffiths (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 22 November 2021

Chartered Accountants

Statutory Auditor
Newport
South Wales
United Kingdem




APEX RESOURCES LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 28 FEBRUARY 2021

2011 2020

Notes £ £

Turnover 3 34,856,908 49,975,924
Cost of sales {31,140,303) {44,043,538)
Gross profit 3,716,605 5,932 384
Administrative expenses (3.749,194) (3.,056.972)
Other operating income 4 678,498 57,773
Operating profit 5 645,909 933,187
[nterest receivable and similar income 8 2.462 -
Interest payable and similar expenses 9 {189,221) (255,468)
Profit before taxation 459,150 677,719
Tax on profit 10 (98,717) (161,852)

Profit for the financial year 360433 515,867

The profit and loss account has been prepared on the basis that all operations are continuing operations.




APEX RESOURCES LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 28 FEBRUARY 2021

Profit for the year

Other comprehensive income

Total comprehensive income for the year

2021

360,433

360,433

2020

515,867

515,867




APEX RESOURCES LIMITED

BALANCE SHEET
AS AT 28 FEBRUARY 2021

Notes

Fixed assets
Tangible assets 11

Current assets

Debtors 12
Cash at bank and in hand

Creditors: amounts falling due within one year

13
Net current assets
Total assets less current liabilities
Provisions for liabilitics
Deferred tax liability 15

Net assets

Capital and reserves
Called up share capital 17
Prefit and loss reserves

Total equity

2021 2020
£ £ £
81,675
7,385,686 6,949,199
31,300 183,788
7.416,992 7,132,987
(4,746.745) (4,848,033)
2,670,247
2,751,922

4,923 -
(4,923)

2,746,999

200
2.746.799

2,746,999

The financial statements were approved and signed by the director and authorised for issue on 22 November 2021

Mr O T Osazee
Director

Company Registration No. 05038793

101,612

2,284,954

2,386,566

2,386,566

200

2,386.366

2,386.5606




APEX RESOURCES LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 28 FEBRUARY 2021

Balance at 1 March 2019

Year ended 29 February 2020:
Profit and tolal comprehensive income for the year

Balance at 29 February 2020

Year ended 28 February 2021:
Profit und total comprehensive income for the year

Balance at 28 February 2021

Share capitalProfit and loss Total
reserves

£ £ £

200 1.870,499 1,870,699

- 515,867 515,867

200 2,386,360 2,386,506

- 360,433 360,433
200 2,746,799

2,746,999

-10 -




APEX RESOURCES LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 28 FEBRUARY 2021

Cash flows from operating activities
Cash generated from operations
Interest paid

[ncome taxes paid

Notes

22

Net cash (outflowy/inflow from operating activities

Investing activitics
Purchase of rangible fixed assets

Net cash used in investing activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Relaling lo:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2021

89,378
{189,221)
{199,639)

{299.482)

(9.183)

(9,183)

(308,665)
(2.092,665)

(2.401,330)

31300

(2,432,636)

2020

1,481,488
(255,468)
(121,384)

1.104,636

(9.436)

(9,436)

1,095,200
(3.187.865)

(2,092,665)

183,788

(2,276,453)

11 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2021

L1

Accounting policies

Company information
Apex Resources Limited is a private company limited by shares incorporated in England and Wales. The registered oftice

is Apex Heuse, Bridle Path, Watford, WD17 1UE.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland” (“FRS 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in
these financial statements are rounded to the nearest £,

The financial statcments have been prepared under the historical cost convention. The principal accounting policics adopted
are set out below.

Going concern

At the time of approving the financial statements, the director has a reasonable expectation that the company has adequate
resourees W conlinue in operaiional existence or the foresceeable Tuture, Thus the dircetor continues o adopt the going
concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fzir value of the consideration received or receivable for services provided in the normal
course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration takes into
account trade disceunts, settlement discounts and rebates.

Revenue from the rendering of services is recognised by reference to the stage of completion of the service transaction at
the end of the reporting period provided that the outcome can be estimated reliably. Where the outcome cannot be
esTimated reliably, revenue is recognised only to the extent of the expenses recognised that it is probable will be recovered.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation and
any impairment losses.

Depreciation is recognised so as to write off the cost or valuation ot assets less their residual values over their usetul lives
on the following bascs:

Leaschold improvements 10% straight line
["lant and equipment 20% straight line
Equipment 20% straight linc
Motor vehicles 25% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and 1s credited or charged to profit or loss.

12 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

1.5

L6

Accounting policies (Continued)

Financial instruments
The company has elected to apply the provisions of Section L] *Basic Financial Instruments’ and Section 12 “Other
Financial Instruments Issues” of FRS 102 10 all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the conlractual
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally
enforceable right (o set off the recogmsed amounts and there is an intention o settle on a net basis or 1o realise the asset and
settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balancces, are initially measured at transaction price
including transaction costs and are subsequently carried at amorttised cost using the effective interest method unless the
arrangement constitules a [inancing transaction, where the transaction is measured at the present value of the luture receipls
discounted at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all
of its iabilities.

Basic financial liabilities

Basic financial liabilitics, including creditors, bank loans, loans from [cllow group companics and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured at the present value of the Tuture payments discounted at a market rate ol interest.
Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable arc classified as current habilitics il payment is due within one year or less. 1 not, they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured
at amortised cost using the cffective interest method.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit [or the year. Taxable profit differs ‘rom net profit as reporied in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The company's liability for current tax is calculated using tax
rates that have been enacted or substantively enacted by the reporting end date.

-13 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

1.7

L10

L1

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
cxtent that it is probable that they will be recovered against the reversal ol deferred tax liabilitics or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or frem the initial
recognilion of other assels and lLiabililies in a transaction that atfects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax asscts is reviewed at cach reporting end date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax
15 calculated at the tax rates that are expected o apply in the period when the Lability is settled or the asset is realised.
Deferred tax is charged or credited in the profit and loss account. except when it relates to items charged or credited
directly lo equily. in which case the deferred tax is also dealt wilh in equity. Deferred (ax assets and liabilities are oftsel
when the company has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of short-term employee benefi's are recognised as a liability and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets,

The cost of any unused holiday entitlement is recognised in the period in which the emplovee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate
the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

Rentals pavable under operating leases, including any lease incentives received, are charged to profit or loss on a straight
line basis over the term of the relevant lease except where another more systematic basis is more representative of the time
pattern in which cconomic benefits from the leases esset are consumed.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease. Initial direct
costs incurred in negotialing and arranging an operating leasc are added to the carrying amount of the leased assel and
recognised on a straight line basis over the lease term,

Government grants
Government grants arc recoghised al the lair value of the asset reecived or reeeivable when there is reasonable assurance
that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met. Where a
granl does not specily perlformance conditions it is recognised in income when the proceeds are reecived or reecivable. A
grant received before the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At cach reperting end date, monctary asscts and lialsilitics that are denominated in forcign currencics are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are
included in profitor loss.

14 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the director is required to make judgements. estimates and
assumptions about the carrying amount of assets and labilities that are not readily apparent from other sourees. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that period, or in the period of the
revision and tuture periods where the revision aftects both current and future periods.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount of
assets and liabilities are as follows.

Trade debtors

The amounts recoverable from debtors are subject to uncertainty. The company has appropriate control procedures to
manage the risk of debtor default. These procedures include credit worthiness checks and insurance policies. At cach
vear-end the company assesses the likelihood of debtor default and makes provision for amounts which are considered to be
irrecoverable.

3 Turnever and other revenue
2021 2020
£ £
Turnover analysed by class of business
Rendering of services 34,856,908 49,975,024
2021 2020
£ £
Other significant revenue
[nterest income 2,462 -
Girants received {note 4) 560,453 -
4 Other opcerating income
2021 2020
£ £
Rent reecivable 86,045 57,773
Coronavirus job retention scheme 517,953 -
Business support grants 42,500 -
Other 32,000 -
678,498 37,773

-15 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

5 Operating profit
Operating profit for the vear is stated after charging/(crediting):

Govemment grants

Fees payable to the company's auditor for the audit of the company’s financial
statements

Deprecialion of owned tangible fixed assets

Operating lease charges

6 Employces

The average monthly number of persons {including directors} employed by the company during the year was:

Administrative staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Director's remuneration

Remuneration for qualifying services

8 Interest receivable and similar income

Interest income
Other interest income

2021 2020

£ £
{560,453) -
12,000 9,000
29.120 32,589
310,080 176,525
2021 2020
Number Number
604 75

2021 2020

£ £
2,403,430 2,885,836
252,923 329,596
48,838 57.913
2,705,191 3,273,345
2021 2020

£ £

8,100 11,186
2021 2020

£ £

2,462 -

- 16 -




APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

Interest payable and similar expenses

2021

Interest on financial liabilities measured at amortised cost:

Interest on bank overdrafts and loans
Other finance costs:
Other

Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

Origination and reversal of timing differences

Adjustment in respect of prior periods

Total deferred tax

Total tax charge

56,243
132,978

189,221
2021
57.254

(9.668)
47,586
43,156
7,975

51,131

98.717

2020

113,784
141,684

255,468
2020
209,307

209,307

(47,455)

(47,455)

161,852

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the

standard rate of tax as follows:

2021
£
Profit before taxation 459,150
Expected tax charge based on the standard rate of corporation tax in the UK of 19.00%
(2020: 19.00%) 87,239
Tax effect of expenses that are not deductible in determining taxable profir 9,526
Adjustments in respect of prior years (9,668)
Depreciation on assets not qualifying for tax allowances 2,149
Deferred tax adjustments in respect of prior years 7.975
Depreciation in excess of capital allowances 1,496
Taxation charge for the year 98.717

2020
£

677,719

128,767
33,083

161,852
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APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

11 Tangible fixed assets

Leasehold Plant and  EquipmenMotor vehicles Total
improvements  equipment
£ £ £ £ £
Cost
At | March 2020 168,053 46,197 79,951 10,375 304,576
Additions - 2,520 6,663 - 9.183
At 28 February 2021 168,055 48,717 20,014 10,375 313,759
Depreciation and impairment
At | March 2020 97,043 39,189 56,857 9,875 202.964
Depreciation charged in the veur 13,396 4248 10,5976 500 29,120
At 28 February 2021 110439 43,437 67,833 10,375 232,084
Carrying amount
At 28 February 2021 57,614 3,280 18,781 - 81.675
At 29 February 2020 71,010 7,008 23,094 500 101,612
12 Debtors
2021 2020
Amounts falling due within one year: £ £
Trade debtors 5977342 6,533,463
Other debtors 304,998 205,884
Prepayments and acerued income 1,071.824 108,559
7354164 6,847.906
Deferred tax asset (note 15) - 46,208
7354104 6,894,114
2021 2020
Amounts falling due after more than one year: £ £
Other debtors 31,522 55,085
Total debtors 7,385,686 6,949,199
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APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

13 Creditors: amounts falling due within one year

2021 2020
Notes £ £
Bank loans and overdrafts 14 2,432,636 2,276,453
Trade creditors 959,422 1,194,065
Corporation tax 57.254 209,307
Other taxation and social security 122,336 118,804
Other creditors 38,916 9,959
Accrals and deferred income 1,136,181 1,030,445
4,746,745 4,848,033

14 Loans and overdrafts
2021 2020
£ £
Bank overdrafts 2,432,636 2.276.453
Payable within one year 2,432,636 2,276,453

Bank loans and overdrafts include £2.066,144 (2020: £2,276,453} related to invoice finance facilities which are secured
against trade debtors.

15 Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements thereon:

Liabilities Liabilities Assets Assets

2021 2020 2021 2020

Balances: £ £ £ £
Accelerated capital allowances 6,479 - - -
Short term timing differences {1,556) - - 46,208
4,923 - - 46,208

2021

Movements in the year: £
Assetat 1 March 2020 {46,208)

Charge 1o profit or loss SL131

Liability at 28 February 2021 4,923
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APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

16

18

Retirement benefit schemes

2021 2020
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 48,838 57,913

The company operates a defined contribution pension scheme for all qualifving employees. The assets of the scheme are
held separately from those of the company in an independently administered fund.

At the year end the company had outstanding pension contributions of £9,789 (2020: £10,476), this amount being included
within creditors due within one year.

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 200 200 200 200

Operating lease commitments

Lessee
Al the reporting end daie the company had outstanding commitments for future minimum leasc payments under
non-cancellable operating leases, which fall due as follows:

2021 2020

£ £

Within one year 184,179 240,680
Between two and five years 438,043 727,794
622,222 968,474

At the reporting end date the total future minimum sublease payments expected to be received under non-cancellable
subleases was £109.080.

Related party transactions

Transactions with related parties
During the year the company entered into the following transactions with related parties:

Other information

During the ycar, the company acquired services [rom companics under the control of the director. The charge for these
services was £495,772 (2020: £123,872), At 28 February 2021, amounts due to te companies under the control of the
dircetor was £505,586 (2020 £245,759), which arc included within creditors,

During the ycar. the company paid rent for the office building to a company under the control of the dircetor. The charge for
this rent was £140.088 (2020: £186,784). At 28 February 2021, amounts due to to companies under the control of the
director was £46,096, which are included within ereditors.

As at 28 February 2021 there is an ameunt owing from the estate of H Brady, sharcholder, totalling £72,500 (2020:
£72,500) this amount is in¢luded with other debtors at the year end.
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APEX RESOURCES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2021

20 Directors’ transactions

Description % RateOpening balance AmountsInterest charged Closing balance
advanced
£ £ £ £
Mr O T Osazee - Loan account 2.50 96,992 1.498 2.462 100,932
96,992 1,498 2,462 100,952
21  Ultimatc controlling party
The company is controlled by O T Osazee via his position as sole director of the company.
22 Cash generated from operations
2021 2020
£ £
Profit for the year after tax 360,433 515,807
Adjustments for:
Taxation charged 98,717 161.852
Finance costs 189,221 255,468
Investment incore (2.462) -
Depreciation and impairment of tangible fixed assets 29,120 32,589
Movements in working capital:
Increase in debtors (480,233) (27,771
{Decreaselincrease in creditors (105.418) 543,483
Cash generated from operations 89,378 1,481 488
23 Analysis of changes in net debt
1 March 2020 Cash flows 28 February
2021
£ £ £
Cash at bank and in hand 183,788 (152.482) 31,306
Bank overdrafts (2.276,453) (156.183) {2.432,630)
(2.092,665) 308,665) (2.401,330)
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