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BFS FUNDING MANAGERS LIMITED
" 'DIRECTORS’ REPORT
For the year ended 31 March 2022

The directors present their annual report and financial statements for the year ended 31 March 2022.
Principal activities

The principal activity of the company continued to be that of fund manager of NPIF NW (Microfinance) Limited
Partnership and NWF (Microloans) Limited Partnership. The limited partnerships’ principal activity continued to be that
of the provision of.a professional and service focussed alternative business finance option for businesses that have
been unable to obtain funding through a mainstream lender. : ‘

Dlrectors :
" The directors who held office durlng the year and up to the date of 5|gnature of the financial statements were as foIIows

M Hughes MBE
D Edwards

‘Results and dividends
The results for the year are set out on page 8.

Quahfymg third party indemnity provisions :
» The company has made qualifying third-party indemnity provisions for the beneflt of its directors during the year. These
provisions remain in force at the reporting date.

Auditor .
" RSM UK Audit LLP have indicated their willingness to be reappomted for another term and appropriate arrangements
have been put in place for them to be deemed reappointed as auditors in the absence of an Annual General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit

information of which the company's auditor is unaware. Additionally, each director has taken all the necessary steps’
- that they ought to have taken as a director 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 provnsuons appllcable to companies entitled to the small
companles exemptlon

By order of the board

M Hughes MBE

Director
19 July 2022



BFS FUNDING MANAGERS LIMITED
DIRECTORS’ RESPONSIBILITIES STATEMENT

For the year ended 31 March 2022

The directors are responsible for preparing the Directors’- report and the flnanmal 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 board
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable laws). 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 and
‘profit or-loss of the company for that period. in preparing these financial statements, the directors are reduire_d to:

e select suitable accountlng pohues and apply them con5|stently,

e make judgements and accounting estimatés that are reasonable and prudent and

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 preventlon and detection of
fraud and other irregularities. :



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR
THE YEAR ENDED 31 MARCH 2022

Opinion

We have audlted the financial statements of BFS Funding Managers Limited (the company’) for the year ended 31
March 2022 which _comprise the statement of comprehensive income, the statement of financial position 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 FRS 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 Mérch 2022 and of |ts loss for the year
~ then ended; :

e have been properly prepared in accordance with Unlted Kingdom Generally Accepted Accounting Practice;

e 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 appllcable Iaw 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 UK, including the FRC’s Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtamed is sufficient and approprlate to prowde a basis for our oplnlon

Conclusions relating to going concern : ]
In auditing the financial statements, we have concluded that the directors’ use of the gomg concern basxs of. accountlng
in the preparatlon of the financial statements is appropnate

~ 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 twe_Ive months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors wnth respect to going concern are described i ln 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 otherwnse
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 5o, 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 inconsistercies 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 th|s other information, we
- are reqwred to report that fact.’

We have nothing to report in this regard.
¢ B .
‘Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit: :
‘e the information given in the directors’ report for the fmanaal year.for Wthh the financial statements are
prepared is consistent.with the financial statements; and '
e the directors’ report has been prepared in accordance with applicable legal requnrements



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR
THE YEAR ENDED 31 MARCH 2022

Matters on WI'IICI‘I we are required to report by exceptlon .
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 materlal mlsstatements in the directors’ report.

We have nothing to report in respect of the following matters in relatlon to WhICh the Companies Act 2006 requires. us
~ toreport to you if, in our opinion:
e adequate accounting records have not been kept, or returns adequate for our audit have not been recelved
' from branches not visited by us; or .
- the financial statements are not in agreement wnth the accountlng records and returns or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we'require for our audit; or
the directors were not entitled to prepare the financial statements in accordance with the small companies’
regime and take advantage of the small companies' exemptlon from the requrrement to prepare a strategic
* report or in preparing the directors' report.

Responsibilities of directors

‘As explained more fully in the directors’ responsibilities statement set out on page 4, 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 nécessary 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 elther 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 ob;ectives are to obtain reasonable assurance about whether the finanual 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.
Reéasonable 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 materlal if, |nd|V|duain orin the aggregate, they could reasonably be expected to |nfluence the economic
decisions of users taken on the basis of these financial statements.

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

Irregularities are instances of non- compliance with laws and regulations. The objectives of our audit are to obtain

sufficient appropriate audit evidence regarding compliance with laws and regulatlons that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to help

identify instances of non-compliance with other laws and regulations that may have a material effect on the financial .
statements, and to respond appropriately to identified or suspected non-compliance with laws and regulations

identified during the audit.

_In relation to fraud, the objectives of our audit are to identify and assess. the risk of material misstatement of the
flnanual statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material- misstatement due to fraud through designing and implementing appropriate responses and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the prirhary responsibility of management, with the oversight of those charged with governanoe to.
ensure that the entity's operations are conducted in accordance with the provisions of laws and regulatlons and for the
prevention and detection of fraud. :



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR

" THE YEAR ENDED 31 MARCH 2022

In |dent|fy|ng and assessing r|sks of materlal mlsstatement in respect of lrregularrtres mcludlng fraud, the aud|t
engagement team: ‘
¢ obtained an understanding of the nature of the industry and sector, mcludrng the legal and regulatory
frameworks that the company operates in and how the company is complying with the Iegal and regulatory
frameworks : .
e inquired of management, and those charged with governance, about their own identification and assessment
of the risks of irregularities, including any known actual, suspected or alleged instances of fraud;
e . discussed matters about non-compliance with laws and regulations and how fraud might occur including -
assessment of how and where the financial statements may be susceptible to fraud having ‘obtained an
understandmg of the effectiveness of the control envrronment : . B

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the
financial statements are FRS 102" and the Companies ‘Act 2006. We performed audit procedures to detect rion-
compllances which may have a material impact on the fmanual statements which included reviewing fmanual
statemenit dlsclosures .

The most sig'nlf“cant laws and regulations that have an indirect impact on.the financial statements are the rules and.
principles set by.the Financial Conduct Authority (FCA) as regulator for the financial services industry in the UK. We
performed audit procedures to inquire of management and those charged with governance whether the company is in

compliance with these laws and regulations. We mspected compliance documentation, including but not limited to,
internal procedures' manuals, reports from external compliance advisers, risk and breaches registers, regulatory returns
and correspondence with the FCA as well as considering compliance with the conditions for authorlsatlon including
with any restrictions or requrrements placed on the firm, and other regulatory obllgatrons :

The audit engagement team identified the risk of management override of controls as the area where the financial .
statements were most susceptible to material misstatement due to fraud. Audit procedures performed included but
were not limited to testing manual journal entries and other adjustments and evaluating the business rationale in
relation to significant, unusual transactions and transactions entered into outside the normal course of busrness
assessing whether the Judgements made in making accounting estimates are indicative of potential bias.

A further description of our responsibilities for the audit of the financial statements is located on the Flnanmal Reporting
"'Councrl s website at: http://www.frc.org. uk[aud|torsresgon51blllt|e s. This descnptron 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 that we might state to the company’s members those
matters we are required to state to them inan 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 opmlons we have formed

H@A, Fw&lwg/v :

Hugh Fairclough (Senior Statutory Auditor)

" .For and on.behalf of RSM UK AUDIT LLP, Statutory Audltor )
‘Chartered Accountants

3 Hardman Street

Manchester

M3 3HF

Date: 26/07/22



BFS FUNDING MANAGERS LlMITEDA
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 March 2022

TURNOVER

Staff costs

 Other operating expenses
OPERAﬂNG(LdSﬂ/PROﬁT
Illltefest payable and sAi‘mj.Iar expenses
(LOSS)/. PkO_FlT BEFORE TAXAT]ON

" Tax on loss/ (profit)

. TOTAL COMPREHENSIVE (EXPENSE)/ INCOME FOR THE YEAR

2022

ZOZi

13 .

: Note_§ : £000 £000
‘2047 140
- (130) - (76)
(87) (51)

(10)
3 | @) @
(12) 11
4 - (2)
(12) 9




BFS FUNDING MANAGERS LIMITED
STATEMENT OF FINANCIAL POSITION
For the year ended 31 March 2022

vampany Registration No. 08714352 .

FIXED ASSETS
Investments™

CURRENT ASSETS
Debtors '
Cash. at bank and in hand

CREDITORS: amounts falling due withinionAe year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

8

CREDITORS: amounts falling due after more than one year .

" NET ASSETS

CAPITAL AND RESERVES .
Share capital - '
"Profit and loss reserve . -

- TOTAL EQUI'I'Y

Notes

10
11

2022

2021

£000 £000
33

96 92
129 101
(41) (3)
88 98

88 98 -
(44) (42)
44 56
44. 56
44 56

These financial statements have been prepared in accordance- wnth the provnsmns appllcable to compames subject to

the small companies’ regime.

The financial statements were approved by the board of directors and authorlsed for issue on 19 JuIy 2022 and are

signed on its behalf by:

M Hughes MBE
Director 4



BFS FUNDING MANAGERS LIMITED
- NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2022

‘1. ACCOUNTING POLICIES

Company information o } . .

BFS Fundihg Managers Limited ("the company”) is a private company limited by shares and is registered,
domiciled' and incorporated in England and Wales. The reglstered ‘office is Lee House, 90 Great Brldgewater
Street, Manchester, M1 SJW

The company's principal activities and nature of its operations are disclosed in.the Directors' Report. .

Accounting convention

These ﬂnancval statements have been prepared in accordance with FRS 102 "The Financial Reporting Standard»
appllcable in the UK and Republic of Ireland” ("FRS 102") and the requirements of the Companies Act 2006 as
applicable to companijes 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 sterling, which is the functional currency of the company Monetary
amounts in these fmanC|aI statements are rounded to the nearest £'000.

The financial statements have been prepared under the- historical cost convent'ion. The principal accounting
policies adopted are set out below.

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of -
that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements for
parent company information pr-esented within the consolidated financial statements:

. Sectlon 4 ‘Statement of Financial Position' — Reconciliation of the opemng and closmg number of -
shares; :

¢ Section? Statement of Cash Flows' — Presentation ofa statement of cash flow and related notes and

) disclosures; . :
~* Section 11 'Basic Flnanual Instruments and Section 12 'Other Financial Instrument Issues' — Carrying

amounts, interest income/expense ‘and net gains/losses for each category of financial instrument;
basis of determining fair values; details of collateral, loan defaults or breaches, details of heédges,
hedging fair value changes recognised in Aprofit or-loss and in other comprehensive income;

* Section 33 'Related Party Disclosures' — Compensation for key management personnel.

The. company has taken advantage of the exemption under section 400 of the Com'panies Act 2006 not to
prepare consolidated accounts. The financial statements present mformatlon about the company as an
individual entity and about: its group.

BFS Funding Managers is a'wholly owned subsidiary of The Growth Company Limited, »which includes the
company in its consolidated financial statements. Copies are available from its registered office at Lee House, '
90 Great Bridgewater Street, Manchester, M1 5)W. ’

Going concern . : :
After making enquiries and con5|dermg the two fund management contracts operatlng durlng the year, the
directors have .a reasonable expectation that the income generated from the funds will continue for the
foreseeable future. The company's eititlement to i income is based on:the gross amounts of funds deployed and

- not the recoverable amounts of funds deployed.. The company has adequate resources. .to continue in '
operational existence for a perlod of at least twelve months from when the fmanc1a| statements are authorlsed
for issue.

10



BFS FUNDING MANAGERS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2022

i ACCOUNTING POLICIES (CONTINUED)

Going concern (contlnued)

~ NPIF NW (Microfinance) Limited Partnershup continues to draw down on funding and issue new loans during the
investment ‘phase of the Limited Partnership agreement. The partnership will continue administering and
collecting the existing loan book until the investment phase ends under the provisians of the Limited Partnership
Agreement at which point, provision is made within the Partnership Agreement to allow for a minimum 3 year
realisation period thereafter. : : '

) The mvestment phase will conitinue until at least 31 December 2023, in accordance with the exten5|on granted on
12 November 2021.

Accordingly, the directors continue to adopt the-going concern basis in preparing the annual report and accounts.

Turnover -
Turnover is recognised at the fair value of the conslderatlon received or receivable for services provided in the
" normal course of business and is shown net of VAT and other sales related taxes.

Fee mcome comprlses management fees, and is recognlsed on an accruals basis, once that fee becomes due.
Where theré is any uncertainty surrounding the recoverability of income, adequate provisions are made.

Employee benefits .
- The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
requrred 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 employee’s services are
received.

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

Retirement benefits ' : _

For defined contribution schemes the .amount charged to profit or loss is the contributions payable in the year.
Differences between contributions payable in theyear and contributions actually paid are shown as either accruals
or prepayments

Taxation .
The tax expense represents the sum of the current tax expense and deferred tax expense Current tax assets are
recognlsed when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or eventit relates to and
is also charged or credited to other comprehensive income, or equity.- : :

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if and
only if, there is a legally.enforceable right to set-off the amounts and the entity intends either to settle on the net
basis orto realise the asset and settle the Iiability simultaneously.

Current tax is based on taxable proflt for the year. Current tax assets and liabilities are measured using tax rates
that have been enacted or substantlvely enacted by the reporting date.

»
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BFS FUNDING MANAGERS LIMITED .
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2022

1. ACCOUNTING POLICIES (CONTINUED)

Financial instruments - _
The company has elected to apply the provisions of Section 11 'Basic Financial Instruments' of FRS 102 to all of its
financial instruments. '

Financial mstruments are recognlsed when the company becomes party to the contractual provusnons of the
instrument.

Firancial assets and liabilities are offset and the net amounts presented in the financial statements when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net.basis
or to realise the asset and settle theliability simultaneously. :

Basic financial assets } .
Basic financial assets, which include other debtors, prepayments and accrued income and cash and bank
balances, are initially measured at transaction price including transaction costs and are subsequently carried at
amortised cost using the effective interest method.

Impairment of fmanc:al assets

Financial assets, other than those held at fair value through profit and Ioss, are assessed for mdlcators of
impairment at each reporting end date.

Financial assets are impaired~where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If
an asset is impaired, the impairment loss is the difference between the carrying amount and the present value of
the estimated cash flows discounted at the asset's original effective interest rate. The |mpa|rment loss is
recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. _The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been, had the impairment not previously been recognlsed The |mpa|rment reversal
is recognised in profit or loss.

Derecognltlon of financial assets )
Financial assets are derecognised only when the.contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership
to another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
-transferred to another party that is able to sell the asset in its entirety to an unrelated third party. .

Class:f:catlon of financial liabilities .

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

Basic flnanaal liabilities

" ‘Basic financial liabilities, mcIudmg amounts due to fellow group companies, are mltlally 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. '

Debt mstruments are'subsequently carried at amortised cost, usmg the effective interest rate method
Derecognition of financial liabilities

Financial liabilities are derecogmsed when, and only when, the company's contractual obllgatlons are dlscharged
. cancelled, or they expire. :

12



BFS FUNDING MANAGERS LIMITED |
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2022

1. ACCOUNTING 'POLICIES (CONTINUED)

Fixed asset investments : .
Interests in-subsidiaries are initially measured at cost and subsequently measured at cost less any accumulated

. impairment losses. The investments are assessed for impairment at each reporting date and any impairment losses
or reversals of impairment losses are recognised immediately in profit or loss. ‘

A _subsidiary‘is an entity controlled by the combany. Control is the power to govern the financial and operating A .
policies of the entity 5o as to obtain benefits from its activities.

Cash and cash equlvalents ‘
. Cash and cash equivalents are basic fmanaal |nstruments and include cashin hand deposits held at call w1th bank
and bank overdrafts. Bank overdrafts are shown Wlthln borrowmgs in current |labl|ltles
Equity mstruments .
Equity instruments issued by the company are recorded at the fair value of proceeds received, net of transactlon
-.costs. Dividends payable on equity instruments are recognlsed as Ilabllltles once they are no longer at the
discretion of the- -company. S : .
2. EMPLOYEES
The average monthly number of persons (including directors) employed during the year was 3 (2021: 2)
During the year, no directors received ény emoluménts (2021: ENiII).

3.  INTEREST PAYABLE AND SIMILAR CHARGES : .
' : o 2022 - 2021

£7000 . £’000
Interest payable to group undertakings S : _ : 2 o 2
4. TAXATION : R
- 2022 © 2021
£7000 £000
Current taxation
UK corporatlon tax on (loss)/ proﬂt for the current period o - 2
*5.  FIXED ASSET INVESTMENTS'
4 ' 2022 - 2021
Notes' £ £
Investments in subsidiaries % 6 ' 200 200

3
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- BFS FUNDING MANAGERS LIMITED
NOTES.TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2022

6. SUBSIDIARIES

Details of the company s subsndlanes at'31 March 2022 are as follows ‘

: Name of undertaking Registered
' -~ Office
- BFS NPIF General - England and
Partner Limited Wales
. BFS NWF General England and
~ Partner Limited Wales

. 7. DEBTORS

" Due within one year

Other deb'tors‘ ’

Nature of business

General partner in partnership
which provides loans
General-partner in partnership
which provides loans

8.. CREDITORS: AMOUNT-S FALLING DUE WITHIN ONE YEAR .

Amo,unté due to greup undertakin‘gs
Corporation tax |

9. CREDITORS: AMOUNTS FALLING DUE AFTE

Amounts due to group undertakings'

Subordinated loan

R ONE YEAR

Class of % Held
sharesheld  Direct Indirect
- Ordinary 100 -

Ordinary 100 - -

2022 - 2021
£'000 £000
33 9
33 9
2022 2021
£'000 £°000
41 1
- 2
41 3
2022 2021
£°000 £’000
42

44

The company has a subordinated loan of £50,000 from its immediate parent. The company is belng charged 0%
interest on this loan. In line with the requirements set out in FRS’ 102, section 11.15-20, this loan is being amortised
in the financial statements using an effective rate of interest, being 6%.

10. SHARE CAPITAL

Ordinary voting shares of £1

Ord/nary share rights

2022

2021
£

"The company’s ordinary shares, which carry no votmg right to fixed i mcome each carry the rlght to one vote at

the general meetings.

14 -



BFS FUNDING MANAGERS LIMITED

'NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 March 2022

11.

12,

13.

RESERVES

Profit and loss reserves
This is the cumulative profit and loss net of dlstrlbutlons to owners.

RELATED PARTY TRANSACTIONS

The combany is related to NPIF NW (Microfinance) Limited Partnership by virtue of its subsidiary (BFS NPIF General
Partner Limited), being a partner in the limited partnership. At the year end, the company was owed £nil (2021:
£8k) by NPIF NW (Microfinance) Limited Partnership via BFS NPIF General Partner lelted The company charged
BFS NPIF General Partner Limited fees of £201k (2021 £136k)

‘The company is related to NWF (M|cro|oans) lelted Partnership by virtué of 1ts subsidiary (BFS NWF General

Partner Limited), being a partner in the limited partnership. At the year end, the company was owed £nil (2021:
£nil) by NWF (Microl‘oa.ns) Limited Partnership via BFS NWF General Partner Limited. The company charged BFS
NWF General Partner Limited fees of £6k (2021: £5k).~

In preparing these financial statements, the directors have-taken advantage Qf' the exemptions available under '
section 33, paragraph 1a of the Financial Reporting Standard 102, and have not disclosed transactions entered into
between undertakings that are wholly owned within the group. :

_ CONTROLLING PARTY

The immediate parent company is The Enterpnse Fund Limited (company number 04460763), a company
reglstered in England and Wales, by virtue of its 100% holdmg in-.the voting share capltal

The Growth Company Limited is the ultimate parent and is the smallest and the largest g}'oup for which

- consolidated accounts, including BFS Funding Managers Limited, are prepared. Copies of the consolidated

accounts of The Growth' Company Limited are available from its reglstered office at Lee House 90 Great
Bndgewater Street, Manchester, M1 SJW
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