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CHINITE RESOURCING LTD

BALANCE SHEET
AS AT 31 JANUARY 2019

2019

Notes £ £
Fixed assets
Tangible assets 3 20,832
Current assets
Debtors 4 246,834
Cash at bank and in hand B5

246,899

Creditors: amounts falling due within one
year 5 {134,618)
Net current assets 112,281
Total assets less current liakilities 133,113
Provisions for liabilities (450}
Net assets 132,663
Capital and reserves
Called up share capital 1,000
Profit and loss reserves 131,663

Total equity 132,663

The director of the company has elected not to include a copy of the profit and loss acceunt within the financial

statements.

2013

295,369
48,321

341,690

(163,654)

25,736

178,036

203,772

{446)

203,326

1,000

202,326

203,326

For the financial year ended 31 January 2019 the campany was entitlied to exemption from audit under section 477 of the

Companies Act 2006 relating to small companies.

The director acknowledges his responsibilities for complying with the requirements of the Companies Act 2006 with

respect to accounting records and the preparation of financial statements.

The members have not required the company to obtain an audit of its financial statements for the year in question in

accordance with section 476.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.




CHINITE RESOURCING LTD

BALANCE SHEET (CONTINUED)
AS AT 31 JANUARY 2019

The financial statements were approved and signed by the director and authorised for issue on 10 June 2019

SC Okafor
Director

Campany Registration Na. 06783750




CHINITE RESOURCING LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2019

1.1

1.2

1.3

1.4

Accounting policies

Company information
Chinite Resoursing Ltd is a private company limited by shares incorporated in England and Wales. The registered
office is Unit 4, 2nd Floor, Town Quay Wharf, 12 Abbey Road, Barking, 1G11 7BZ.

Accounting cenvention

These financial stalements 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 as
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are prepared in starling, which is the funstional currency of the company. Mcnetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have bzen prepared under the historical cost convention, modified to include the
revaluation of freeheld properties and to include investment properties and certain financial instruments at fair
value, The principal accounting policies adopted are set out below,

Turnover
Turnover represents amounts chargeable in respect of services to customers.

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.

Cepreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures, fittings & equipment 20% Reducing balance
Cemputer equipment 25% Reducing balance
Motor vehicles 20% Reducing balance

The gain or loss erising on the disposal of an asset is determined as the difference between the sale praceeds and
the carrying value of the assel, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount cof the asset is estimated in order to determine the extent of the impairment loss (if any). Where
it is not possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use. the
estimated future cash flows are discounted 1o their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {cr cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit ar loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment loss is treated as a revaluation decrease.




CHINITE RESOURCING LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2019

1.5

1.6

Accounting policies (Continued)

Recognised impairment logses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have keen determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Cash at bank and in hand

Cash at bank and in hand are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisicns of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recegnised in the company's balance sheet when the company beccomes party ta the
contractual 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 to set off the recognised amounts and thare is an intention to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Basic financial assels

Basic financial assets, which include debtors and cash and bank balances, are initially measurad at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest methad
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year are not amortised.

Classification of financial liabilities

Financial liabiliies and equity instruments are classified according o 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 liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank lcans, loans from fellow group companies 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 future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.

DCebt instruments are subsequently carried at amortised cost, using the effective interest rate methed.

Trade creditors are cbligations to pay for goods or sarvices that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within ane year or
less. If nat, they are presented as non-current liabilities. Trade creditars are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.




CHINITE RESOURCING LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2019

1.7

1.8

1.9

Accounting policies (Continued)

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Cividends payable an equity instruments are recognised as liabilities once they are na langer at the discretion of
the company.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit
or logs immediately unless the derivative is designated and effective as a hedging instrument, in which event the
timing of the recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair
value is recognised as a financial liability.

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

Current tax

The tax currently payable is hasad on taxable profit far the year. Taxable profit differs from net profit as reperted 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 far current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recoverec against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extant that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recavered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or eredited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offsat when the company has a legally enfarceabls right to offsat current tax assets and liabilities
and the deferred 1ax assets and liabilities relate to taxes levied by the same tax autharity.

Employee benefits

The cosls of short-term employee benefils are recognised as a liability and an expense, unless those cosls are
required to be recognised as part of the cost of stock or fixed assets.

The gost of any unused heliday 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.




CHINITE RESOURCING LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JANUARY 2019

1 Accounting policies

1.12 Leases

(Continued)

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
siraight line basis over the term of the relevant lease except whera another more systematic basis is more
representative of tha time pattern in which ecenomic benafits from the leases asset are consumed.

2 Employees

The average monthly number of persons {including directors) employed by the company during the year was 42

(2018 - 48).

3 Tangible fixed assets

Cost

At 1 February 2018

Additions

At 31 January 2018
Depreciation and impairment
At 1 Fabruary 2018

Depreciation charged in the year

At 31 January 2019

Carrying amount
At 31 January 2019

At 31 January 2018

4 Debtors
Amounts falling due within one year:

Trade debtors
Other debtors

2019

5,339
240,495

Plant and
machinery etc

£

38,628
760

39,388
12,892

5,664
18,556
20,832
25736

2018

295,369

246,834

295,369




CHINITE RESOURCING LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2019

5

Creditors: amounts falling due within one year

2019 2018

£ £

Bank loans and overdrafts 37,916 -
Corporation tax 19,225 103,100
{Other taxation and social security 13,022 6,716
Other creditors 64,455 53,838
134,618 163,654

Other creditors totalling £37,831 are secured by way of a floating charge over the assets of the company.
Operating lease commitments
Lessee

Al the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, as follows:

2019 2018
£ £

29,700 -
Related party transactions

During the year, the company loaned funds totalling £100,400 (2018: £126,500) to connected companies under
common control and received funds totalling £25,600 (2018: £107,600). A balance of £24,800 due from a
connected company was written off in the year as the company has now ceased trading. At the balance sheet date,
the amount due to Chinite Resourcing Limited was £168,213 (2018: £117,013).




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companics Act 2006,



