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} BFS FUNDING MANAGERS LIMITED
DIRECTORS’ REPORT 4 _
" For the year ended 31 March 2025

The directors present their annual réport and financial statements for the year ended 31 March 2025.
Principal activities

The principal activity .of the company continued to be that of fund manager of NPIF NW (Microfinance) Limited

“Partnership and NPIF il —Smaller Loans NW Limited Partnership, which was ‘incorporated on 20 March 2024. The limited
" partnerships’ principal actlwty is that of the provision of a professmnal and service focussed alternative business finance
option for businesses that have been unable to obtaln fundlng through a mainstream lender. NPIF NW (Microfinance)
Limited Partnershlp is fully invested. ‘

Directors
The directors who held office durlng the year and up to the date of. SIgnature of the financial statements were as follows

DE Edwards
M Hu'ghes MBE

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

Quallfymg thlrd party indemnity prowsmns -
The company has made qualifying third-party indemnity prowsuons for the beneflt of |ts directors during the year These
provisions remain in force at the reporting date.

Auditor
RSM UK Audit LLP have indicated t.heir-willi'ngness to be reabp_ointed for another term and appropriate arrangements
have been put in place for them to be deemed reappo‘inted as auditors in the abserice of an Annual General Meeting.

Statement of disclosure to auditor C .
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 mformatlon and to
establish that the company's auditor is aware of that information. :

This report has been prepared in. accordance wnth the provisions applicable to companies entltled to the smaII
companles exemption. .

By»order of the board

M Hughes MBE

Director
22 July 2025



BFS FUNDING MANAGERS LIMITED ‘
DIRECTORS’ RESPONSIBILITIES STATEMENT
- For the year ended 31 March 2025

The directors are responsnble for preparing the Directors’ report and the fmanmal statements in accordance with
appllcable law and regulatlons

Company Iaw 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 fina_ncialcstatements 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 required to:

s select suitable accounting policies and apply them consistently;

e _make judgements and accounting estimates that are reasonable and prudent; and

s prepare the financial statements on the going: concern basis unless it is |napproprlate 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 |rregularltles



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR
THE YEAR ENDED 31 MARCH 2025

Opinion

‘We have audited the financial statements of BFS Funding Managers Limited (the ‘company’) for the year ended 31
March 2025 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 appllcable in the UK and Republic of Ireland” {United Kingdom Generally Accepted
Accountlng Practlce)

In our opinion, the financial statements:
e give a true and fair view of the state of the company s affairs as at 31 March 2025 and of its profit for the year
then ended; .
e have been properly prepared in accordance with Umted Klngdom Generally Accepted Accounting Practlce
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion :

We conducted our audit in accordance with Internat|ona| 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 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
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 dlrectors use of the going concern basis 6f accounting
in the preparatlon of the financial statements is approprlate

_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 perlod 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 fmancual statements and
our auditor’s report thereon. The directors are responS|bIe for the other information contained within the annual report.
Our opinion on the financial statements does not cover the other information and, excépt 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 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 ofthrs otherinformation, we
are required to report that fact. :

We have n_othing to report in this regard.

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 financial year for which the fmancnal statements are
prepared is consistent with the financial statements; and
e the directors’ report has been prepared in accordance with applicable legal requirements.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR
THE YEAR ENDED 31 MARCH 2025

" Matters on which we are requijred to report by exception
In the light of the knowledge and understanding of the company and its environment obtalned in the course of the
audlt we have not identified material misstatements in the directors’ report. :

- We have nothlng to report in respect of the foIIowmg 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 recelved
from branches not visited by us; or
e the financial statements are not in agreement with the accounting records and returns; or )
e certain disclosures of directors’ remuneration specified by law are not made; or
e 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' exemption from the requ1rement to prepare a strateglc
report or in preparing the directors' report

Responsnbllrtles of directors -
_ As explained more fully-in the dlrectors responsibilities statement set out on page 4, the directors are responsuble 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 flnanCIaI statements the directors are responsnble for assessing the company’s ability to continue as a
going concern, disclosing, ‘as applicable, matters reIated to going concern and. using the going concern basis of

" accounting unless the directors elther mtend to liquidate the company or to cease operatlons or have no reallstlc
alternatlve but to do so.

Auditor’s responsibilities for the audlt 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 toinfluence the economlc
decisians of users taken on the basis of these financial statements

The extent to whlch the audit was considered capable of detectlng irregularities, including fraud
" Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtaln
sufficient appropriate audit evidence regarding-'compliance with laws and regulations 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 durlng the audit.

In relation to fralfid the objectives of our audit are to identify and assess the risk of material misstatement of-the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and |mplement|ng appropriate’ responses and to respond
appropnately to fraud or suspected fraud identified durlng the audit.

However it is the primary responsibility of. management, with the oversight of those charged with governance, to
. ensure that the entity's operations are conducted in accordance with the provnsmns of laws and reguiatlons and for the
prevention and’ detectlon of fraud. : :



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BFS FUNDING MANAGERS LIMITED FOR.
. THE YEAR ENDED 31 MARCH 2025

In identifying and assessing risks of material misstatement in tespect of irregularities, including fraud, the audit
engagement team: ’

e obtained an understanding of the nature of the industry and sector, |ncIudmg the legal and regulatory
frameworks that the company operates in and how the company is complylng W|th the legal and regulatory
frameworks; . :

. ‘mqmred of management and those charged w1th governance, about their own |dent|f|cat|on 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 obtalned an
understanding of the effectiveness of the control environment.

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 non-
compliances which may have a material impact on the financial statements which included reviewing financial
statement disclosures. :

The most significant 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 inspected complja‘nce'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 authorisation, including
with any restrictions or requirements placed on the firm,.and other regulatory obligations.

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 business,
) assessmg whether the Judgements made in making accountlng estlmates are |nd|cat|ve of potential bias. ’

A further descrlptlon of our responsibilities for the audit of the financial statements is located on the FlnanC|aI Reporting
Counal s web5|te at: http://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as.a body, in accordance with Chapter 3 of Part 16 of the.
Companies Act 2006. Our audit work has been undertaken so 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.

Sthacen Parkor

Shaun Parker (Senior Statutory Auditor)

For and on behalf of RSM UK AUDIT LLP, Statutory Auditor

Chartered Accountants )

Ninth Floor, Landmark : . o . o

St Peter’s Square o
1 Oxford Street

Manchester

M14PB

Date: 24/07/25



" BFS FUNDING MANAGERS LIMITED
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 March 2025

TURNOVER

Staff costs

Other operating expenses ,
~ OPERATING PROFIT
" Interest payable and similar expenses

' PROFIT BEFORE TAXATION

Tax on profit

TOTAL COMPREHENSIVE PROFIT;FOR THE FINANCIAL YEAR

Notes

2025 2024
£/000 £/000
382 301 .
oy (32)
(139) . (127)
.4 42
- (3)

41 39

- 13

41 ;;52




BFS FUNDING MANAGERS LIMITED
STATEMENT OF FINANCIAL POSITION

Company Registration No. 08714352 ‘

_For the year ended 31 March 2025

FIXED ASSETS
Investments

V, CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS: amounts falling due within one year

'

NET CURRENT ASSETS
NET ASSETS

CAPITAL AND RESERVES
. Share capital '
Profit and loss reserve

TOTALEQUITY -

2025

_ 2024
Notes £'000 £'000
S - -
7 50 54
199 202
249 256
8 - (54) (102)
195 154
195 154
. 9 - -
10- 195 154
195

154

‘These financial statements have been prepared in accordance wnth the prowsmns applicable to companles subject to

the small companles regime.

The financial statements were approved by the board of dlrectors and authorlsed for issue on 22 JuIy 2025 and are

signed on its behalf by

M.

M Hughes MBE
Director



_ BFS FUNDING MANAGERS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 March 2025

1 ACCOUNTING POLICIES -

Company |nformat|on o _

BFS Funding Managers Limited ("the company”) is a private company limited by shares and is registered,
domiciled and incorporated in England and Wales. The reglstered omce is Lee House, 90 Great Bridgewater
Street Manchester, M1 5JW.

The company S pnncnpal act|V|t|es and nature of its operations are dlsclosed in the Dlrectors Report.

Accountlng conventlon

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland" ("FRS 102") and the reqwrements of the Companles Act 2006 as
applicable to companies subject to the small companies’ regime. The disclosure requirements of section 1A of
FRS 102 have been applied other than where additional disclosure is required to show a true and fair view.’ '

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £'000.

The financial statements have been prepared under the hlstorlcal cost convention. The principal accounting
policies adopted are set out below.

The company is a quallfylng 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 requ1rements for
parent company information presented within the consohdated flnanaal statements:

* Section 4 ’Statement of Financial Position' — Reconciliation of the openrng and closmg number of
shares;

* Section 7 'Statement of Cash Flows — Presentation of a statement of cash flow and related notes and
disclosures; . . .

¢ Section 11 'Basic Financial Instruments' and Seetion 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 hedges,
hedging fair value changes recognised in profit 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 Companies Act 2006 not to
prepare consolidated accounts. The financial statements present information about the company as an
individual entity andabout 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 avallable from its registered office at Lee House,
90 Great Bridgewater Street Manchester, M1 5JW.

Going concern

NPIF NW (Microfinance) Limited Partnership has drawn down all the available funding and is no Ionger issuing
new loans but continues to administer the. remaining outstanding loans. The last contractual repayment from
these is expected in December 2028. Once this is received, the Limited Partnership will cease to trade. A new
fund, NPIF Il = Smaller Loans NW Limited Partnershlp, was set up i in March 2024 and commenced tradlng earIy
in the year.

10



\ BFS FUNDING MANAGERS LIMITED
'NOTES TO THE FINANCIAL STATEMENTS
For the year.ended 31 March 2025 d

1. ACCOUNTING POLICIES (CONTINUED)

Going concern (contmued)
After making enquiries and considering the fund management contract with NPIF NW (Microfinance) Limited
* Partnership which operated during the year and the new fund, NPiF Il - Smaller Loans NW Limited Partnershlp,
which began operations in the year, the directors have a reasonable expectation that the income génerated from
the funds will continue for the foreseeable future. The company's entitlement to income is based on the gross
amounts of funds deployed and not the recoverable amounts of funds deployed. The company has obtained a
~ letter of support from its immediate parent company, confirming that it will financially support the company by
funding any shortfall between the fixed overheads of the company and the income gerierated by NPIF Il — Smaller
Loans NW Limited Partnership, the new fund, for at least 12 months from the date of approval of the financial
~statements, to enable the company to meet its liabilities as they fall due. - : ‘

The directors have concluded that the company has adequate resourcés to continue in operational existence for
a period of at least twelve months from when the financial statements are authorised for issue. ‘

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 consideration recelved or recelvable for services provided in the
normal course of business and is shown net of VAT and other sales related taxes.

Fee income comprises management fees, and is recognised on an accruals basis, once that. fee becomes due.
Where there 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
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlerhent is recognised in the period in which the employee's services are
received. .

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

Retirement benefits

For defined contribution'schemes the amount charged to profit or loss is the contributions payable in the year.
Differences between contributions payable in the year 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
recognised. 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 transactlon or event it relates to and
is also charged or credited to other comprehensive i 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 or to realise the asset and settle the Ilablllty S|multaneously

Current tax is based on taxable proflt for the year. Current tax assets and I|ab|I|t|es are measured using tax rates
that have been enacted or substantlveiy enacted by the reportmg date.

11



.A BFS FUNDING MANAGERS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
"For the year ended 31 March 2025

1. ACCOUNTlNG._PO‘LICIES(CONTINUED)

Financial instruments
The company has elected to apply the prOV|S|ons of Section 11 ‘Basic Financial Instruments’ of FRS 102 to all of its
financial instruments.

Financial instruments are recognlsed when the company becomes party to the contractual provmons of the
instrument.

Financial assets and |Iabl|ItIeS 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 ona net baS|s ’
orto realise the asset and settle the liability S|multaneously

Basic financial assets .
Basic financial assets, which include amounts owed by group undertakings, prepayments and accrued income
and cash and bank-balances, are initially measured at transaction. price mcludmg transaction costs and are
subsequently ca rrled at amortised cost using the effective interest method. :

Impairment of financial assets
Finahcial assets, other than those held at fair value through profit and loss, are assessed for indicators 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 Ioss is the difference between the carrying amount and the present value of
the estimated cash flows -discounted at the asset's orlgmal effectlve interest rate. The |mpa|rment loss is -
recogmsed in proflt or Ioss ' :

If there is a decrease in the |mpa|rment 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 |mpa|rment not previously been recognised. The |mpa|rment reversal
is recogmsed in profit or loss. :

Derecognmon of financial assets

Financial assets are derecognised only whenthe 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 ownershlp
to another entity, or if some significant risks and rewards of ownership are‘retained but control of the asset has
transferred to anothér party that is able to sell the asset in'its entirety to an unrelated third party.

Class:ﬂcatlon of fi nanc:al liabilities

. Financial liabilities and equity instruments are cIaSS|f|ed accordlng to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evndences aresidual interest in the assets of
the company after deducting all of its |sab|I|t|es :

Basic financial Iiabilities .

Basic financial liabilities, 'including amounts due to fellow group companies, are initially recognised at transaction
price unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest.

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

Derecognition of financial liabilities

'Financial liabilities are derecognised when and only when, the company s contractual obllgatlons are dlscharged
cancelled, or they exp:re

212



| BFS FUNDING MANAGERS L|lV||TED
NOTES TO THE FINANCIAL STATEMENTS; o . S -
For the year ended 31 March 2025 : S . o ‘

1. ACCOUNTING POLICIES (CONTINUED) -

Fixed asset |nvestments
Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any accumulated

|mpa|rment losses. The investments are assessed for impairment at each réporting date and any |mpa|rment losses
or reversals of |mpa|rment losses are recognised |mmed|ately in proflt or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operatlng
pohcnes of the entity so as to obtain benefits from its activities. ~ : .

Cash and cash equwalents .
Cash and cash equivalents are basic financial mstruments and mcIude cash in hand, dep05|ts held at call with bank
and bank overdrafts. Bank overdrafts are shown within- borrowings in current liabilities.
Equity instruments )
‘Equity instruments issued by the company are recorded at the fair value of proceeds received, net of transaction
costs. Dividends payable on equity instruments-are recognlsed as liabilities once they are no longer at the
discretion of the company.

2. EMPLOYEES

The average monthly number of persons (including direct_ors)Aemponed during the year was 4 (2024: 2)

During the year, no directors received'any enﬁoluments (2024: £Nil).

3. INTEREST PAYABLE AND SIMILAR CHARGES : s :
' ‘ ’ S 2025 ° 2024
. £'000 - £'000
Interest payable to group undertakings - ' ' . . - 3
4. TAXATION
2025 - 2024
_£000  £000
Current taxation : ) o . o
UK corporation tax on profit for the current period- - .-
.Adjustment in respect of prior periods : - : .- (13)
Total current tax : S L - (13)

" 13



BFS FUNDING MANAGERS LIMITED
"~ NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 March 2025

5.  FIXED ASSET INVESTMENTS

Investments in subsidiaries ’

Cost
At 1 April 2024°
Add_itior_\s

" At 31 March 2025

Net carrying amount

At 31 March 2025

At 31 March 2024

- 6. SUBSIDIARIES

Nofes

Details of the company’s subsidiaries at 31 March 2025 are as follows:

Name of undertaking Registered :

Office
BFS NPIF General - England and -
Partner Limited Wales
BFS NWF General . England and
Partner Limited ‘Wales '
BES NPIF Il General England and

Partner Limited : Wales
‘7. DEBTORS

Due within one year

Trade débtors )
Amounts owed by group undertakings .

Other debtors .

" Nature of business

General partner in partnership

- -which provides loans

Dormant

General partner in partnership
which provides loans

14

2025

300

2024

© 300

" Class of

shares held

" Ordinary

Ordinary

Ordinary

Shares in
group

undertakings

£

300

300

300

300

% Held

Direct
. 100

100

100

2025
£'000

11
39"

Indirect

2024 --
£'000

48

50

54




BFS FUNDING MANAGERS LIMITED
'NOTES TO THE FINANCIAL STATEMENTS

8.

10.

11,

CREDITORS£ AMOUNTS FALLING DUE WITHIN ONE YEAR

‘For the year ended 31 March 2025 .

" 2025 2024

£'000 ~ £'000

Amounts due to group u'ndertakings; = ' ‘ ' 54 - 99
Other creditors o _ . . ' - 3
54 <102

Amounts due to group undertakings at the preVious year end included a subordinated loan of £50,000 from its ‘
immediate parent. The company was being charged 0% interest; however the loan was being amortised in the
financial statements, using an effectlve rate of mterest of 6%. The loan was repaid in full in the year.

SHARE CAPITAL .
2025 2024
£ £
Ordinary voting shares of £1 ' : : o o 1 1
~ Ordinary share rights

The company’s ordinary shares, WhICh carry no voting right to flxed income, each carry the right to one vote at
the general meetmgs

RESERVES

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

RELATED PARTY TRANSACTIONS

The company is related to NPIF NW (Mlcroflnance) Limited Partnership by virtue of its subsidiary (BFS NPIF General
Partner Limited), belng a partner in the limited partnership. At the year end, the company was owed £nil (2024:
£nil) by NPIF NW (Microfinance) Limited Partnership via BFS NPIF General Partner Limited. The company charged
BFS NPIF General Partner Limited fees of £157k (2024: £264k).

- The company is related to NPIF Il = Smaller Loans NW Limited Partnership by virtue of its s'ubsid'.iary (BFS NPIF H

General Partner Limited), being a partner in the limited partnership, which began trading in the year. At the year

“end, the company was owed £nil by NPIF Il — Smaller Loans NW Limited Partnership via BFS NPIF Il General Partner

Limited. The.company charged BFS NPIF II General Partner Limited fees of £198k.

An preparlng these fmanctal statements, the directors have taken advantage of the exemptlons available under -

section 33, paragraph 1a of the Financial Reporting Standard 102, and have not disclosed transactlons entered into’
between undertakings that are wholly owned within the group. -
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BFS‘FUVNDING MANAGERS LIMITED.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 March 2025 -

12,

‘CONTROLLING PARTY

: The |mmed|ate parent company is The Enterpnse Fund Limited (company number 04460763), a company
4 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 groUb for which
consolidated accounts, including BFS Funding Managers Limited, are prepared. Copies of the consolidated

- accounts of The Growth Company Limited are avallable from its regrstered office at Lee House ‘90 Great
-" ‘Bridgewater Street Manchester Ml SIW. :
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