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REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 JULY 2023

Directors N. Enright
E. Houston
B. Martin

Secretary and Registered Office T O'Reilly

Queen Elizabeth’s School
Queen’s Road, Barnet, Herts, EN5 4DQ

Company Number 06833180
Auditor Buzzacott LLP
Chartered Accountants
130 Wood Street, London, EC2V 6DL
Report of the Directors
The directors present their report and financial statements for the year ended 31 July 2023.
Principal Activities
The principal activity of the company was that of operating a school shop within Queen Elizabeth's School,
Barnet and it primarily functions to provide school uniform and equipment, other related products and
services to pupils of the School.
Directors
The following directors have held office since 1 August 2022:
N. Enright
E. Houston
B. Martin
Charitable Donations
The company pays all of its profits, as ascertained for the purposes of Corporation Tax, to The Friends of
Queen Elizabeth's School, its parent undertaking, which is a charity. This charitable donation is presented
as a distribution in the accounting period in which the cash payment is made. The payment of charitable
donations is expected to result in no Corporation Tax liability.

Auditors

In accordance with the company's articles, a resolution proposing that Buzzacott LLP be reappointed as
auditors of the company will be put at a General Meeting.
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REPORT OF THE DIRECTORS (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2023

Statement of Director’s Responsibilities

The directors are responsible for preparing 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 statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied 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;
¢ make judgements and accounting estimates that are reasonable and prudent;

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 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. 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.

Statement of Disclosure to Auditor

So far as the directors are aware, there is no relevant audit information of which the company's auditor is
unaware.

Additionally, each director has 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.

This report has been prepared in accordance with the special provisions relating to small companies
within Part 15 of the Companies Act 2006.

This report was approved by the board on 16th October 2023 and signed on its behalf.
By Order of the Board

i

N. Enright
Director
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FQE ENTERPRISES LIMITED
FOR THE YEAR ENDED 31 JULY 2023

Opinion

We have audited the financial statements of FQE Enterprises Limited (the ‘company’) for the year ended
31 July 2023 which comprise the profit and loss account, balance sheet, statement of changes in equity,
and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 July 2023 and of its profit
for the year then ended;

+ have been properly prepared in accordance with United Kingdom 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 statements 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 United Kingdom, including the Financial Reporting Council'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 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
authorised for 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, other than the financial
statements and our Auditor's report thereon. The directors are 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 report, we do not express any form
of assurance conclusion thereon.

Our responsibility 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. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FQE ENTERPRISES LIMITED
FOR THE YEAR ENDED 31 JULY 2023 (CONTINUED)

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the Directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

« the Directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

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 material misstatements in the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

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

o the financial statements are not in agreement with the accounting records and returns; or
o 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; or

e the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the
Directors’ report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement on page 2, 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.

In preparing the financial statements, the directors are responsible for assessing the company'’s ability to
continue as a going concern, 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 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 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 financial statements.

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:
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FQE ENTERPRISES LIMITED
FOR THE YEAR ENDED 31 JULY 2023 (CONTINUED)

How the audit was considered capable of detecting irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, was as follows:

o 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 identified the laws and regulations applicable to the company through discussions with
directors and other management, and from our commercial knowledge and experience of similar
entities;

+ 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;

o we assessed the extent of compliance with the laws and regulations identified above through
making enquiries 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:

e 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 fraud and non-compliance with laws
and regulations.

To address the risk of fraud through management bias and override of controls, we:
e performed analytical procedures to identify any unusual or unexpected relationships;
» tested the implementation of financial controls; and

o assessed whether judgements and assumptions made in determining the accounting estimates
were indicative of potential bias.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed
procedures which included, but were not limited to:

e agreeing financial statement disclosures to underlying supporting documentation;
o reading the minutes of meetings of those charged with governance;
* enquiring of management as to actual and potential litigation and claims; and
» reviewing correspondence with HMRC and the company’s legal advisors.
A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Auditor’s report.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FQE ENTERPRISES LIMITED
FOR THE YEAR ENDED 31 JULY 2023 (CONTINUED)

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 have formed.

50122_0{@9@(5&%

Hugh Swainson (Senior Statutory Auditor)

For and on behalf of Buzzacott LLP, Statutory Auditor
130 Wood Street

London

EC2V 6DL

Date: 23 October 2023
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Note

Turnover

Cost of sales

Gross Profit

Administrative expenses

Operating Profit 2
Other operating expenditure

Profit on ordinary activities before
interest and taxation

Bank interest receivable

Profit on ordinary activities before
Taxation

Tax on profit on ordinary activities 3

Profit for the financial year

All items included in the profit and loss account arise from continuing operations.

2023
£

206,627

(113,018)
93,609

(64,397)
29,212

29,212

66

29,278

(4,319)

24,959

The notes on pages 10 to 13 form part of these financial statements.

2022
£

191,490

(108,843)
82,647

(60,869)
21,778

21,778

21,782

21,782
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Note 2023
£

Current Assets
Stocks 89,177
Debtors 4 10,182
Cash at bank and in hand 123,346

222,705
Creditors, amounts
falling
due within one year 5 (150,964)
Net Current Assets
Total Asséts less Current
Liabilities
Capital and Reserves
Called up share capital 6
Profit and loss account 7
Shareholders’ Funds

71,741

71,741

25,000

46,741

71,741

2022
£ £
56,815
18,554
75,481
150,850
(104,068)
46,782
46,782
25,000
21,782
46,782

The financial statements have been prepared in accordance with the Special Provisions applicable to the
Small Companies’ regime and in accordance with the provisions of FRS102 Section 1A - Small entities.

The financial statements were approved by the Board on 16th October 2023 and signed on its behalf by

A

N. Enright
Director

Company registration number: 06833180

The notes on pages 10 to 13 form part of these financial statements.
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Note

Balance at 1 August 2021

Operating Profit for the year ended 31
July 2022

Distribution by charitable donation 8
Balance at 31 July 2022

Operating Profit for the year ended 31
July 2023

Distribution by charitable donation 8

Balance at 31 July 2023 . 6,7

Share Retained Total
Capital Earnings

£ £ £

25,000 20,682 45,682
- 21,782 21,782
- (20,682) (20,682)

25,000 21,782 46,782
- 24,959 24,959

25,000 46,741 71,741

The notes on pages 10 to 13 form part of these financial statements.
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ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 JULY 2023

1. Accounting Policies

FQE Enterprises Limited is a private limited company, limited by shares, incorporated in England
and Wales under the number 06833180. Its registered office is Queen Elizabeth's School, Queen'’s
Road, Barnet, Herts, EN5 4DQ.

€)

(b)

Basis of accounting

The financial statements have been prepared under the historical cost convention unless
otherwise specified within these accounting policies and in accordance with Section 1A of
Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK
and the Repubilic of Ireland and the Companies Act 2006.

Turnover

Turnover represents amounts receivable in respect of the provision of school uniform,
equipment, other related products and services to pupils of Queen Elizabeth’s School,
Barnet. It also includes goods donated to the company for subsequent re-sale. Such goods
have been valued at the cost of such goods at the date of the donation.

Stocks

Stocks are valued at the lower of cost and net realisable value and after making due allowance
for obsolete and stow moving stocks.

Deferred taxation

Full provision is made for deferred tax assets and liabilities arising from all timing differences
between the recognition of gains and losses in the financial statements and recognition in
the tax computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that
there will be suitable taxable profits from which the future reversal of the underlying timing

differences can be deducted.

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at
the time the timing differences are expected to reverse.

Deferred tax assets and liabilities are not discounted.
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ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 JULY 2023

1.

Accounting Policies (continued)

(e)

®

Going concern

The directors assess whether the use of the going concern basis of preparation of the
financial statements is appropriate, i.e. whether there are any material uncertainties related
to events or conditions that may cast significant doubt on the ability of the company to
continue as a going concern.

The directors make this assessment in respect of period of one year from the date of approval
of the financial statements. The directors conclude that there are no material uncertainties
about the company’s ability to continue and accordingly the financial statements are
prepared on the going concern basis.

Critical judgements and estimates

There are no significant areas of judgement, estimates or key assumptions that effect items
in the financial statements with respect to the next reporting period for the year ended 31
July 2024. As set out in these accounting policies under “going concern”, the directors have
concluded that it is appropriate for the company to continue to prepare its accounts on the
going concern basis. ’ '

Financial instruments

The Company only enters into basic financial instruments transactions that result in the
recognition of financial assets and liabilities like trade and other debtors and creditors, loans
from banks and other third parties, loans to related parties.

The Company only holds basic financial instruments as defined in FRS 102. The financial
assets and financial liabilities of the Company and their measurement basis are as follows:

Financial assets — trade and other debtors are basic financial instruments and are debt
instruments which are measured at amortised cost. Prepayments are not financial
instruments. Amounts due to the Company’s related undertakings are held at amortised cost.

Cash at bank - is classified as a basic financial instrument and is measured at face value.

Financial liabilities — trade creditors, accruals and other creditors are financial instruments,
and are measured at amortised cost. Taxation and social security are not included in the
financial instruments disclosure definition. Deferred income is not deemed to be a financial
liability, as the cash settlement has already taken place and there is an obligation to deliver
services rather than cash or another financial instrument. Amounts due to the group
companies are held at amortised cost.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2023

Page 12

2. Operating profit

Operating profit before taxation is stated after charging:

Auditor's Remuneration
- audit
- non-audit

3. Taxation

2023 2022
2,700 2,500
2,485 1,725
5,185 4,225

The tax assessed for the year equals the standard rate of corporation tax in the UK of 19%, with
the accounting profit equating the taxable profit. No tax was payable in 2022 as profits were paid

to the parent charity as gift aid (see note 8).

4, Debtors, amounts falling due within one year

Trade debtors
Other debtors — VAT receivable

5. Creditors, amounts falling due within one year

Trade creditors
Other creditors

6. Share capital

Allotted, called up and fully paid
25,000 ordinary shares of £1 each

7. Reserves

Reserves brought forward
Profit for the year
Distribution to charity
Reserves carried forward

8. Distributions

Gift aid payment to parent charity

2023 2022

£ £

2,860 11,810
7,322 6,744
10,182 18,554
2023 2022

£ £
66,637 273
84,327 103,795
150,964 104,068
2023 2022

£ £
25,000 25,000
Profit Profit
and loss and loss
account account
2023 2022

£ £
21,782 20.682
24,959 21,782
- (20,682)

46,741 21,782
2023 2022

£ £

- 20,682
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2023

9. Ultimate Parent Undertaking and Related Party Transactions

The company's ultimate parent undertaking is The Friends of Queen Elizabeth’s School, a
registered charity in the UK, (Registered Charity Number 289174).

The company has been granted a licence to run the School shop from Queen Elizabeth’s School,
Barnet, at a peppercorn rent.

The company donates its annual taxable profit to The Friends of Queen Elizabeth's School by Gift
Aid. Payments are treated as distributions and accordingly are accounted in the period when
payment is made. The amount paid to the parent charity in the financial year was £Nil (2022:
£20,682).

During the year, the School’s shop collected monies amounting to £38,995 (2022: £12,201) which
relates to the activities of Queen Elizabeth’s School, Barnet. At the year-end £38,995 (2022:
£4,052) was owed to the School.

Expenditure and creditors include £54,000 (2022: £52,000) owed to Queen Elizabeth’s School,
Barnet in respect of a management charge for the financial year.
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DETAILED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 JULY 2023
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Turnover

Sales

Cost of Sales
Opening stocks

Purchases and cost of donated goods
Closing stocks

Administration Expenses
Management fee
Audit, accountancy and professional fees

Bank and credit card charges
Sundry expenses

Investment Income

Bank interest receivable

Net profit before taxation

2023

206,627

206,627

56,815
145,380

(89,177)
113,018

54,000
5,185
5,212

64,397

66

66

29,278

2022

191,490

191,490

72,392
93,266
(56,815)

108,843

52,000
4,225
4,644

60,869

21,782



