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INTRODUCTION 

1. On February 20, 2025 (the “Interim Receivership Date”), the Court of King’s Bench of 

Alberta (the “Court”) granted an Order (the “IR Order”) appointing BDO Canada Limited 

(“BDO”) as the interim receiver (the “Interim Receiver”) of Apex Nutri-Solutions Inc. 

(“Apex” or the “Company”). A copy of the IR Order is attached as Appendix “A”. 

2. The IR Order stipulates that unless otherwise ordered by the Court, the date of termination 

of the Interim Receivership (the “Termination Date”) shall be the earliest of: 

(a) The taking of possession of the Property by a receiver, within the meaning of 

subsection 243(2) of the Bankruptcy and Insolvency Act (the  

BIA”); 

(b) The taking of possession by a trustee of the Debtor’s Property over which the 

interim receiver was appointed; and 

(c) March 14, 2025, unless the Termination Date is extended or renewed by further 

Order of this Court prior to the expiry date. 

3. The IR Order also contained a provision that the Company was directed not to continue 

purchasing broiler chickens in respect of the operations and any broiler chickens currently 

being raised shall be the last flock purchased by the Debtor during the pendency of the 

terms of the Interim Receivership Order. 

4. Upon an ex-parte application submitted by ATB, on March 14, 2025, the Court granted a 

further Order (the “IR Extension Order”) extending the Termination Date as defined in the 

Interim Receivership Order to April 2, 2025. A copy of the IR Extension Order is attached 

as Appendix “B”. 

5. The purpose of this report (the “Interim Receiver’s Report”) is to provide the Court with: 

(a) background information on the Company, including a summary of its assets and 

liabilities, and details of the Company’s operations which had materially ceased 

prior to or as of the Interim Receivership Date as further described herein; 

(b) the Interim Receiver’s assessment on the viability of the Company’s Broiler 

Chicken Operation (defined later herein) or residual operations;  

(c) details of the Company’s 13-week cash flow forecast prepared in accordance with 

the Interim Receivership Order; 
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(d) an update with respect to the Interim Receiver’s monitoring of the Company’s 

financial affairs under the terms of the Interim Receivership Order; and 

(e) a summary of the material activities of the Interim Receiver since the Interim 

Receivership Date. 

6. In addition to the granting of the IR Order, the Court also granted a Receivership Order 

appointing BDO Canada Limited as Receiver of 2175551 Alberta Ltd. (“217 AB”), which 

as discussed below, is the entity that holds the shares to Apex. 

7. Unless otherwise indicated, capitalized terms not defined in this Interim Receiver’s Report 

are as defined in the Affidavit of Mr. Rehman Mulji of ATB sworn on January 5, 2025 (the 

“Initial Mulji Affidavit”), the Affidavit of Mr. Rehman Mulji sworn on February 14, 2025 

(the “Second Mulji Affidavit”) and/or the Interim Receivership Order, as applicable. All 

references to currency are in Canadian dollars unless otherwise noted. 

8. This Interim Receiver’s Report, together with other information and filings regarding these 

proceedings, will be posted on the Interim Receiver’s website at: http://www.bdo.ca/Apex  

TERMS OF REFERENCE 

9. In preparing this Interim Receiver’s Report, the Interim Receiver has relied upon unaudited 

financial or other information provided by management of the Company (“Management”) 

and/or its discussions with key stakeholders, among other sources of information (the 

“Information”). 

10. The Interim Receiver has not audited, reviewed or otherwise attempted to verify the 

accuracy or completeness of the Information in a manner that would wholly or partially 

comply with Canadian Auditing Standards pursuant to the Chartered Professional 

Accountants Handbook. Accordingly, the Interim Receiver expresses no opinion or any 

other form of assurance in respect of the Information referred to or used in the Interim 

Receiver’s Report. 

BACKGROUND INFORMATION 

11. Based on a corporate registry search dated February 3, 2025, Apex was incorporated in 

the Province of Alberta on November 20, 2003 and its directors are David Herbert, Steven 

Herbert and Murray Herbert, and its sole shareholder is 217 AB. 
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12. Based on a corporate registry search dated February 3, 2025, 217 AB was incorporated 

on February 26, 2019. Its directors are also David Herbert, Steven Herbert and Murray 

Herbert, and its shareholders are Murray Herbert, Kaylin Herbert, Tammy Herbert, Steven 

Herbert, David Herbert and Carolyn Herbert (collectively, the “Herberts”). 

13. In 2019, Apex was acquired by the Herberts through a share purchase from its former 

owners. The shares were purchased by and through 217 AB, which the Receiver 

understands was established solely for this purpose.  

14. Following the acquisition from the former owners by the Herberts, Apex carried on 

business operations including crushing of canola to make canola oil and meal, extruding 

to make a component of animal products, roasting soybean meal for animal feed, and the 

raising of broiler chickens. 

15. Apex subsequently encountered several financial and/or operational challenges, including 

a boiler malfunction, a fire incident resulting in significant damage to certain key assets 

used in operations, the inability to obtain continued insurance coverage, and other market 

factors, which disrupted business operations, negatively impacting the Company, and 

ultimately leading to the cessation of all business segments other than the Broiler Chicken 

Operation (as defined and discussed below). 

16. Additional background information on the Company and events leading up to the Interim 

Receivership Date are provided in the Initial Mulji Affidavit. 

OPERATIONS 

Historical Operations 

17. Management advises that a fire incident at the Company’s premises in approximately 

March 2022 caused significant damage to both the feed mill facility and the equipment 

used in the extrusion and roasting processes, forcing the Company to cease the extrusion 

and roasting operations.  

18. Subsequently, the canola crushing segment ceased in approximately July 2023 when the 

Company was unable to renew its insurance or obtain a new policy, leading to the 

termination of this operation and the dismissal of all employees except for two shareholder 

employees, Steven and David Herbert, who continued to manage the Broiler Chicken 

Operation and maintain the Apex Property (defined below). 
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Broiler Chicken Operation / Residual Operations 

19. Following the cessation of the other business segments, the Company continued its broiler 

chicken operation, which involves purchasing a rotating flock of approximately 21,000 to 

24,000 broiler chickens and raising them over approximately 35 to 37 days until they are 

mature enough for resale (the “Broiler Chicken Operation”). Maple Leaf Foods (“Maple 

Leaf”) is both the vendor for the chickens but also the purchaser of the grown chickens at 

the end of the period.  

20. The Company did not own quota rights directly and would purchase the broiler chickens 

under chicken quotas leased by Apex.  The Interim Receiver understands that one of these 

leases was terminated as of March 4, 2025, which would appear to be in violation of the 

Stay of Proceedings contained in the Interim Receivership Order but given the prohibition 

of the purchase of broiler chickens, together with the fact that the Interim Receiver was 

not appointed over the broiler chickens, as well as the broiler chickens being explicitly 

excluded from the terms of the Interim Receivership Order, the Interim Receiver is of the 

opinion that it does not have a material impact on the Apex operations during the period 

of the Interim Receivership. Further, based on the Interim Receiver’s discussions with the 

Company and a review of the “Operations Policy Manual” established by the Alberta 

Chicken Producers (“ACP”), it appears that these leased quotas are not readily 

assignable. 

21. The Receiver understands from discussions with Management, that the number of 

chickens that were to be delivered to Apex was determined by the ACB, who would provide 

an advance placement notice to which the Company can agree or disagree, and that this 

placement notice is typically received and agreed to approximately four to six weeks in 

advance of delivery. The Company informed the Interim Receiver that a period of at least 

two weeks is required between flocks to minimize the risk of disease transmission, which 

is set by the ACB. 

22. As of the date of the IR Order, the Company was between chicken broiler flocks, with the 

last flock delivered to Maple Leaf on, or around February 12, 2025.  

23. Management advised that the Company was scheduled to receive the next flock on or 

around approximately February 28, 2025, however, as outlined above, the IR Order 

directed that the Company cease purchasing any further broiler chickens. Consequently, 

the Company cancelled its next order, and the Broiler Chicken Operation effectively 

ceased as a result. 
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24. The Company has advised that as a result of being prohibited from purchasing any further 

chickens pursuant to the IR Order, it will be unable to continue with the Broiler Chicken 

Operation following the Termination Date. 

25. During the period of the Interim Receivership and as a result of the prohibition of Apex 

purchasing additional chickens, a third party expressed interest in potentially entering into 

a lease arrangement for the Apex barn to grow chickens purchased by that party given 

what was represented to the Interim Receiver to be a shortage of chicken barn space. 

However, following consultation with the Interim Receiver as to the potential economics of 

such a transaction, Management indicated serious concerns with respect to their ability to 

have the barn brought up to a suitable heat, and other logistical challenges to placing a 

flock on relatively short notice at the risk that there could be a greater proportion of chicken 

fatalities. Therefore, this arrangement did not proceed. 

26. The Interim Receiver reviewed historical financial information provided by Management 

for the period April 1, 2024 to February 20, 2025, attached as Appendix “C” whereas 

prior year’s results were not reviewed in detail as they included amounts associated with 

the Company’s former business segments which ceased on, or prior to July 2023. 

27. The Receiver has summarized these financial results in the below in an attempt to illustrate 

the profitability, or lack thereof, attributable to the Broiler Chicken Operation when factoring 

in the interest associated with the ATB indebtedness. 

 

Income Statement (Residual Operations)
April 1, 2024 to February 20, 2025
Sales

Broiler chicken revenue 659,711$                 
Sales 22,858                      
House rental income 20,000                      

702,569                   
Expenses

Broiler chicken expenses 596,302                   
Insurance 69,670                      
Employee related expenses 57,751                      
Utilities 37,494                      
Other (property taxes, R&M, other) 17,084                      

778,301                   

Operating income (loss) (75,732)                    

Other income (expense)
Proceeds from ATB predation 75,645                      
Interest and misc. other 12,585                      
Accrued interest on ATB indebtedness (162,195)                  
Professional and legal fees (211,589)                  

(285,553)                  

Net income (loss) (361,285)                  
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28. The Interim Receiver notes the following based on its discussions with the Company: 

(a) The sales of approximately $22,000 relate some residual oil and meal inventory 

sold by the Company following conclusion of that business segment;  

(b) The “proceeds from ATB predation” included in other income (expenses) relate to 

previously garnished funds that were collected by ATB during the reported period; 

and 

(c) The professional and legal fees included in other income (expenses) relate 

primarily to legal fees incurred by the Company in the events leading up to the 

Interim Receivership Date but also include professional fees to the Company’s 

payroll provider and accountant. 

29. As illustrated by the above, when including the debt service payments to ATB, the Broiler 

Chicken Operations does not appear to be financially viable, which we understand is 

consistent with Management’s understanding, absent a material restructuring of the ATB 

indebtedness. 

FINANCIAL POSITION 

Assets:  

30. The Company’s assets are summarized in the table below based on an internal unaudited 

balance sheet as of February 20, 2025, with the Interim Receiver providing additional 

commentary below: 

 

Asset Description 

Approximate 
Book Value

Cash 429,672$             

Receivables and deposits 27,858                 

Inventory 109,429               

Due from related parties 145,400               

Land and building 1,730,888            

Other fixed assets 630,170               

3,073,416$          
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(a) Cash – the book value represented in the table above is the Company’s actual 

aggregate cash balance as of the Interim Receivership Date. This includes 

approximately $414,400 held in bank accounts with ATB which are currently frozen 

and inaccessible by the Company and an additional $15,300 held in accounts 

established by the Company with the Royal Bank of Canada. It is noted that the 

Company had established two bank accounts with RBC, with one appearing to 

have the operating name of Arable; notwithstanding this, the Company advises 

that all cash transactions in this Arable bank account are on account of Apex, 

therefore reflected in the Company’s accounting records as same. The Company 

ceased using this Arable bank account at the Interim Receivership Date and there 

is currently $Nil cash in this account; 

(b) Receivables and deposits – this primarily relates to a goods and services tax 

(“GST”) refund and other miscellaneous deposits / refunds recorded in the 

unaudited books and records of the Company. The Company advises that all funds 

attributable to the sale of the last broiler chicken flock had been collected by the 

Company prior to the Interim Receivership Date, which based on a review of the 

accounting records, these funds appear to have been received on February 14, 

2025; 

(c) Inventory – the Company advises that the inventory relates to miscellaneous 

canola inventory and spare parts. The Interim Receiver has not investigated this 

in detail as it is unlikely that there would be material value in any residual inventory 

of the Company after professional costs in the event of a sale through a 

Receivership;   

(d) Due from related parties – these are comprised of balances owed from the 

following related parties:  
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i. Arable Automation (“Arable”) – $38,905. Based on a corporate registry 

search dated March 14, 2025, Arable was incorporated in the Province of 

Alberta on August 28, 2023 and its sole shareholder and director is Kaylin 

Herbert. The Interim Receiver was advised that Arable operates as an 

agricultural GPS systems sales and services business and that Apex 

funded various start-up costs for Arable from 2024 to 2025 as illustrated by 

the attached account details on Appendix “D”. Lastly, Management 

advises that $25,000 is anticipated to be repaid to Apex in May 2025 as 

reflected in the Cash Flow Forecast (defined and discussed later herein), 

which if partially repaid as communicated, would leave a balance of 

approximately $14,000 due from Arable; 

ii. Murray and Carolyn Herbert’s farm (the “M&C Herbert Farm”) – $43,755. 

The Interim Receiver was advised that Apex had provided funding of 

$60,000 to the M&C Herbert Farm in November 2024 to assist with liquidity 

constraints, with approximately $16,200 in offsetting entries recorded as 

illustrated on the attached Appendix “E”. As discussed below, this balance 

listed at the Interim Receivership Date was repaid in full to Apex on March 

5, 2025;  

iii. 217 AB – $62,740. Management advises that Apex provided funds to 217 

AB, which intercompany amounts are deemed to be uncollectible given the 

receivership of 217 AB and the Interim Receiver’s understanding that other 

than the shares of Apex, 217 AB has negligible other assets; 

(e) Land and building – this includes the real property owned by Apex, municipally 

described as 19543 TWP RD 440, Edberg, Alberta and legally described as 

follows: 

 PLAN 1820044 
 BLOCK 1 
 LOT 1 
 EXCEPTING THEREOUT ALL MINES AND MINERALS 

AREA: 8.53 HECTARES (21.08 ACRES) MORE OR LESS (hereafter the 
“Apex Lands”). 
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The Apex Lands encompass approximately 21 acres of bare land and includes the 

following structures/buildings: 

i. An approximate 3,620 square foot feed mill facility (built between 2006–

2012), which was used for the canola pressing, milling, and extrusion 

processes previously conducted by the Company. As a result of the fire 

incident, certain processing equipment and parts of the outside building 

structure, were significantly damaged, such that the Company was forced 

to cease two of its business segments. The Company had purchased 

certain panelling to repair the outside of this facility, however, these panels 

were never installed, and no further remediation work was completed to 

repair any of the fire damage to the feed facility; 

ii. An approximate 14,520 square foot poultry broiler barn (built in 1996), with 

adjacent feed storage, custom built for the Broiler Chicken Operation;  

iii. Two dwellings where two shareholders/employees and their families 

currently reside. One is approximately 2,610 square feet and the other is 

approximately 1,948 square feet which the Interim Receiver has been 

advised that there is no formal tenancy agreement between the parties; 

and 

iv. An approximate 2,960 square foot storage shed; and 

(f) Other fixed assets – this includes various grain storage bins and tanks located at 

the Apex Lands, and various trucks, tractors and other farming type equipment 

owned by the Company which were formerly used in operations. 

Liabilities  

31. Based on the Initial Mulji Affidavit, as of January 2, 2025, ATB is owed approximately 

$3,530,160 plus accruing interest and costs. To secure this indebtedness, ATB was 

granted various security interests over the assets of Apex and 217 AB and guarantees 

from David Herbert, Murray Herbert and Carolyn Herbert secured by certain personal 

property of the guarantors. 

32. Based on a personal property registry search dated February 3, 2025, there are no other 

parties registered as having a security interest in the personal property of Apex. 

Furthermore, based on a review of a copy of title for the Apex Lands dated March 12, 

2025, there are no other creditors that have registered an interest on the Apex Lands. 
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33. As of the date of this Interim Receiver’s Report and based on its discussions with the 

Company and a review of the information provided by the Company, the Interim Receiver 

is not aware of any priority amounts owed in respect of outstanding wages, GST, source 

deductions and property taxes. However, approximately $8,500 may be owed in respect 

of vacation pay to the two shareholder employees. 

34. Based on the Company’s unaudited books and records, approximately $331,171 is owed 

to the Company’s unsecured creditors. The most material unsecured creditor appears to 

be a creditor listed as Ace in the Hole, which is owed approximately $125,000, with the 

balance owed to approximately 10 other unsecured creditors. The Interim Receiver 

understands that none of these unpaid suppliers, who may also be considered a  

“farmer” under the BIA, had delivered goods to the Company within the last 15 days, such 

that any would have a priority claim under section 81.2 of the BIA if a receiver or trustee 

were appointed over the Company. 

CASH FLOW FORECAST 

35. The Company, with the assistance of the Interim Receiver, prepared a 13-week cash flow 

forecast from February 23, 2025 to May 24, 2025 (the “Cash Flow Forecast”), a copy of 

which is attached as Appendix “F”, and is based on the following material assumptions: 

(a) As noted above, the Company was in between chicken flocks as of the Interim 

Receivership Date. Further, pursuant to the IR Order, the Company was prohibited 

from purchasing additional broiler chickens. Accordingly, the Cash Flow Forecast 

does not include any forecast receipts or disbursements specific to Broiler Chicken 

Operation; 

(b) The projected receipts from related parties relate to repayment of the amount 

owing by the M&C Herberts Farm (approximately $44,000) and a partial repayment 

of the amount owing by Arable (approximately $25,000, leaving an approximately 

$14,000 balance remaining from this related party); 
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(c) The projected disbursements relate to amounts viewed as critical to maintaining 

the Apex Lands and/or necessary to preserve ongoing enterprise value. The 

Interim Receiver notes that Steven and David Herbert both live on the property 

and accordingly each owe monthly rent to Apex of approximately $1,000. However 

as mentioned earlier, both are also employees of Apex and earn nominal income 

in respect of these duties which effectively offsets rent and utilities payable by them 

to Apex; 

(d) Beginning cash balance is the Company’s cash balance at that date, excluding the 

funds with ATB which were previously frozen prior to the Interim Receivership 

Date; and 

(e) The Cash Flow Forecast does not include the monthly debt service payments to 

ATB which total approximately $24,700. The Interim Receiver understands that 

Apex has not been servicing this debt since approximately October 2023. 

36. The Company initially proposed to pay certain expenses incurred by Apex prior to the 

Interim Receivership Date. However, in consultation with the Interim Receiver, these 

proposed expenditures were not viewed as critical payments necessary to preserve 

ongoing enterprise value. Accordingly, these amounts were not paid during the period of 

the IR Order. 

37. The Receiver has prepared a forecast to actual analysis below indicating that there was 

not a material deviation from the Cash Flow Forecast, largely due to the limited activity of 

Apex during the forecast period. 

MONITORING  

38. Pursuant to the IR Order, the Interim Receiver established a monitoring protocol. The 

Company would supply the Interim Receiver with banking transaction reports and other 

information on a weekly basis and would submit expenses for prior approval by the Interim 

Receiver. Furthermore, the Interim Receiver compared the actual cash receipts and 

disbursements relative to the Cash Flow Forecast.  

39. The Interim Receiver notes that the Company was very cooperative in the requests made 

by the Interim Receiver and in the supply of information pursuant to the Interim 

Receivership Order. 

40. The table below compares the Company’s actual results relative to the same period 

included in the Cash Flow Forecast: 
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41. The Interim Receiver notes the following: 

(a) The amount due from M&C Herberts Farm was repaid on March 5, 2025 as 

reflected above; and 

(b) The variance in respect of insurance is due to a timing difference, as the forecasted 

insurance payment was withdrawn from the Company’s bank account on March 

17, 2025. 

ACTIVITIES OF THE INTERIM RECEIVER 

42. The Interim Receiver’s material activities since the Interim Receivership Date have 

included, inter alia: 

(a) attending the Apex Lands shortly following the Interim Receivership Date to tour 

the premises, take photos, and meet with representatives of the Company; 

(b) conducting various meetings with management of the Company to gain an 

understanding of the Company, former ceased operations, and the Broiler Chicken 

Operation, as well as discuss other matters related to the Interim Receivership; 

(c) preparing an information request list and reviewing various financial and other 

information submitted by the Company;  

(d) assisting with the preparation of and reviewing the Cash Flow Forecast prepared 

by the Company;  

(e) establishing a monitoring protocol and monitoring the Company’s financial affairs 

in accordance with the IR Order; 

Forecast to Actual Results
February 23, 2025 to March 15, 2025

Receipts
From related parties 44,788$        44,788$        -$             

44,788          44,788          -               

Disbursements
Utilities 5,318            5,318            -               
Insurance 6,792            5,040            1,752            
Other 659               531               128               

12,769          10,889          1,880            

Net cash inflow (outflow) 32,019          33,899          (1,880)          

Cash - beginning 15,284          15,284          -               
Net change 32,019          33,899          (1,880)          
Cash - closing 47,303$        49,183$        (1,880)          

FORECAST ACTUAL VARIANCE
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(f) corresponding with key stakeholders, being ATB, the Herberts, and/or respective 

legal counsel, as applicable; and 

(g) attending to various other administrative items in relation to the interim 

receivership. 

PROFESSIONAL FEES 

43. The Interim Receiver and its counsel will be providing an update on its fees in a 

supplemental report to be filed in advance of the termination of the Interim Receivership 

proceedings. 

NEXT STEPS 

44. The Interim Receiver understands that a further application is set for April 2, 2025, in 

respect of certain elements of ATB’s February 20, 2025 application to the Court which 

were adjourned. The Interim Receiver further understands that ATB is intending to seek 

the appointment of BDO as receiver and manager (“Receiver”) over Apex. Should the 

Court grant ATB’s requested relief, BDO has provided its consent to act as Receiver.  

All of which is respectfully submitted this 24th day of March, 2025. 

BDO Canada Limited 
In its capacity as Interim Receiver of Apex-Nutri Solutions  
and not in its personal capacity. 
 

Per:     
____________________________   _____________________________ 
Kevin Meyler, CA, CIRP, LIT    Breanne Scott, CPA, CIRP, LIT 
Senior Vice President     Vice President 
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March 14, 2025
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APPENDIX “C”



1 Apr '24 - 20 Feb 25

Ordinary Income/Expense
Income

4000 · Sales 22,857.70
4040 · Chicken Income 657,711.15
4041 · Chicken Manure Income 2,000.00
4600 · House Rental Income 20,000.00
4920 · Interest Income 9,123.34
4960 · Other Income 3,753.50

Total Income 715,445.69

Cost of Goods Sold
5000 · Cost of Goods Sold 47,260.55

Total COGS 47,260.55

Gross Profit 668,185.14

Expense
5503 · Yard Repairs 343.20
5507 · Mill Repairs 3,084.53
5510 · Repairs Expenses 334.00
5540 · Machinery Repairs 284.21
5550 · Custom Work Expense 300.00
5565 · Chicken Feed Expense 260,951.39
5566 · Chicken Quota Lease Expense 117,824.36
5567 · Chicken Catching Expense 15,704.78
5568 · Chick/Poult Expense 144,892.38
5569 · Other Chicken Expense 9,668.36
5711 · Salaries Expense 55,431.60
5712 · CPP Emplyer Expense 2,224.14
5716 · Diesel 95.24
5808 · ATB Line of Credit Interest 0.00
5815 · Property taxes 11,136.22
5816 · Manulife Life Insurance 941.52
5817 · RBC Disability Insurance 1,614.80
5820 · Professional Fees 115,209.39
5850 · Office Supplies 769.29
5861 · Telephone-2176 555.82
5862 · Power 19,619.85
5863 · Natural Gas 16,549.19
5882 · Lawyers fees 96,379.13
5890 · Bank Charges 1,593.57
5891 · Credit Card Interest Charges 8.60
5894 · Accrued Interest 162,194.95
5897 · Vendor & Other Interest Expense 291.38
5900 · Insurance 67,113.41

Total Expense 1,105,115.31

Net Ordinary Income (436,930.17)

Other Income/Expense
Other Income

4961 · Proceeds of ATB Predation 75,644.68

Total Other Income 75,644.68

Net Other Income 75,644.68

Net Income (361,285.49)

2:29 PM Apex Nutri-Solutions Inc. 

2025-03-05 Profit & Loss 
Accrual Basis 1 April 2024 through 20 February 2025 

Page 1
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Debit Credit Balance

2023 Opening Balance  -  -  -

2024 Fiscal Transactions

Inventory purchased for Arabale Automation  9,072.88  -  9,072.88 

Inventory purchased for Arabale Automation  2,055.35  -  11,128.23 

Bank Fees  2.54  -  11,130.77

Inventory purchased for Arabale Automation  31,769.20  -  42,899.97 

Corporate fees  889.88  -  43,789.85

Corporate fees  285.00  -  44,074.85

Website  264.60  -  44,339.45

Misc  212.68  -  44,552.13

Misc  40.40  -  44,592.53

Misc  73.92  -  44,666.45

 44,666.45  -  44,666.45

2025 Fiscal Transactions

Fuel 145.87  44,812.32

Proceeds of sales credited to Apex  (8,500.00)  36,312.32 *

Fuel 64.29  36,376.61

Tools/Equipment 39.06  36,415.67

Proceeds of sales credited to Apex  (8,500.00)  27,915.67 *

Tools/Equipment 27.26  27,942.93

Fuel 139.75  28,082.68

Fuel 33.59  28,116.27

Inventory purchased for Arabale Automation  21,201.60  49,317.87 

Fuel 162.81  49,480.68

Fuel 40.00  49,520.68

Misc  21.07  49,541.75

Misc  11.30  49,553.05

Misc  150.00  49,703.05

Arable providing services to Apex  -  (63.51)  49,639.54

Arable providing services to Apex  -  (360.36)  49,279.18

Arable providing services to Apex  -  (485.10)  48,794.08

Arable providing services to Apex  (444.99)  48,349.09

Misc  70.42  48,419.51

Misc  485.10  48,904.61

Cash flow loan to Apex  -  (10,000.00)  38,904.61

Closing balance Feb 2025  22,592.12  (28,353.96)  38,904.61 

Summary of Due to/from Arable Automation

* "the proceeds of sales credited to Apex" were confirmed as collected by Apex based on a 

review of Apex's bank statements



 

 

 

 

APPENDIX “E”



Debit Credit Balance 

2023 Fiscal Opening Balance -             -               -             

Cash flow loan from Farm LOC (20,000.00)   -             

Cash flow loan from Farm LOC (10,000.00)   -             

Repay Loan from Farm LOC 30,000.00  -             

30,000.00  (30,000.00)   -             

2024 Fiscal Transactions

Pay off amounts due to Murray for Jan/23 -             (6,364.48)     (6,364.48)   

Pay off amounts due to Murray for Feb/23 -             (6,064.48)     (12,428.96) 

Pay off amounts due to Murray for Mar/23 -             (6,381.43)     (18,810.39) 

Balance of amounts due from farm this month 4,222.66    -               (14,587.73) 

Balance of amounts due from farm this month 4,558.78    -               (10,028.95) 

Balance of amounts due from farm this month 5,719.62    -               (4,309.33)   

Balance of amounts due to farm this month -             (75.93)          (4,385.26)   

Balance of amounts due from farm this month 483.42       -               (3,901.84)   

Prepayment for ATB Mastercard -             (4,683.29)     (8,585.13)   

For Mastercard prepayment 4,683.29    -               (3,901.84)   

For interest payments 37,269.69  -               33,367.85   

For partial payments on loans -             (36,269.69)   (2,901.84)   

For partial payment on loan -             (1,000.00)     (3,901.84)   

Amounts due to Murray for regular items this month -             (1,141.25)     (5,043.09)   

For partial payments on loans -             (8,000.00)     (13,043.09) 

For interest payments 8,000.00    -               (5,043.09)   

Amounts due to the farm this month -             (1,459.25)     (6,502.34)   

Balance of amounts due from farm this month 7,939.58    -               1,437.24     

Amounts due to the farm this month -             (466.25)        970.99       

Amounts due to the farm this month -             (91.22)          879.77       

Amounts due to the farm this month -             (427.41)        452.36       

Amounts due to the farm this month -             (106.97)        345.39       

72,877.04  (72,531.65)   345.39       

2025 Fiscal Transactions

Amounts due to the farm this month -             (399.57)        (54.18)        

Canola Meal 347.8 -               293.62       

Commisioner of Oaths fee -             (24.15)          269.47       

Amounts due to the farm this month -             (86.98)          182.49       

Amounts due to the farm this month -             (416.98)        (234.49)      

Amounts due to the farm this month -             (429.47)        (663.96)      

Amounts due to the farm this month -             (99.47)          (763.43)      

Amounts due to the farm this month -             (429.47)        (1,192.90)   

Materials 403.20       -               (789.70)      

Materials 41.79         -               (747.91)      

Amounts due to the farm this month -             (99.47)          (847.38)      

Cash flow loan to M&C Herbert Farm 60,000.00  -               59,152.62   

Amounts due to the farm this month -             (450.47)        58,702.15   

Amounts due to the farm this month -             (480.47)        58,221.68   

Inventory -             (7,471.17)     50,750.51   

Amounts due to the farm this month -             (99.47)          50,651.04   

Misc -             (100.00)        50,551.04   

Payment on loan -             (5,100.00)     45,451.04   

Inventory -             (1,695.83)     43,755.21   

Closing balance Feb 2025 60,792.79  (17,382.97)   43,755.21   

Summary of Due to/from M&C Herbert Farm



 

 

 

 

APPENDIX “F”



APEX NUTRI - SOLUTIONS Inc.

13 Week Cash Flow forecast

Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week 9 Week 10 Week 11 Week 12 Week 13

Week of Week of Week of Week of Week of Week of Week of Week of Week of Week of Week of Week of Week of Total

Week beginning 23-Feb-25 2-Mar-25 9-Mar-25 16-Mar-25 23-Mar-25 30-Mar-25 6-Apr-25 13-Apr-25 20-Apr-25 27-Apr-25 4-May-25 11-May-25 18-May-25 (forecast)

Receipts

Due from Related Parties 44,788          25,000           69,788           

-                44,788          -                -                -                -                -                 -                 -                 -                 25,000           -                 -                 69,788           

Disbursements

 Direct wages 100               100               100               100                400                

 Professional fees 86                 26                 594               26                 26                  758                

 Interest and bank charges 116               20                 120               120                376                

 Insurance 4,893            1,899            4,893             1,899             4,400             4,893             1,899             24,776           

 Utilities -gas & power 2,206            3,112            2,172            2,000             2,000             700                12,190           

 Employee benefits 45                 45                 45                 45                  180                

 Accounting Software subscription 40                 40                 40                  120                

 Telephone 60                 60                 60                  180                

 Accountant Fees 1,500            1,500             

 Animal care audit  604               604                

 Waste Disposal Bin 21                 21                 56                  98                  

 ATB Debt Servicing -                 

-                 

2,653            5,105            5,011            2,698            2,172            412               6,893             1,899             2,000             4,847             5,593             1,899             -                 41,182           

Net cash inflow (outflow) (2,653)          39,683          (5,011)          (2,698)          (2,172)          (412)             (6,893)           (1,899)           (2,000)           (4,847)           19,407           (1,899)           -                 28,606           

Cash - beginning 15,284          12,631          52,314          47,303          44,605          42,433          42,021           35,128           33,229           31,229           26,382           45,789           43,890           15,284           

Net change (2,653)          39,683          (5,011)          (2,698)          (2,172)          (412)             (6,893)           (1,899)           (2,000)           (4,847)           19,407           (1,899)           -                 28,606           

Cash - closing 12,631          52,314          47,303          44,605          42,433          42,021          35,128           33,229           31,229           26,382           45,789           43,890           43,890           43,890           
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