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BUSINESS MORTGAGE FINANCE 3 PLC

STRATEGIC REPORT

FOR THE YEAR ENDED 31 MAY 2022

The directors present their report and financial statements for the period from 1 June 2021 to 31 May 2022.

Business Review .

In 2018, the Company sold the portfolio of loan assets that it held. The proceeds of the sale were sufficient for the Company to call the
securitisation transaction used to fund the holding of the portfolio. The Company retains a residual portfolio of unsecured debts which
been fully provided for which the directors are evaluating to determine a strategy going forward.

During the year £1k (2021 - £14k) of unsecured debts was recovered and recognised on the P&L.

Risk Management and Control

The Company seeks to manage the risks that arise from its activities. The risk framework in which the Company operated previously was
documented in the Offering Circular together with an assessment of how the Company would mitigate the risks using financial
derivatives.

The principal risk left within the business is liquidity risk, which is the risk that the Company will not have sufficient liquid funds to meet
its liabilities as they fall due. The directors consider that the underlying residual assets of the Company will continue to generate sufficient
cashflow to meet its future liabilities.

Future Developments and post balance sheet events
As described above, the directors are evaluating the economic value of the residual portfolio which is unsecured and fully provided within
the financial statements. The outcome of the evaluation exercise will determine the way forward for the Company.

Key Performance Indicators

The directors consider that there are no key performance indicators that govern the management of the Company given the restricted
activity of the Company post call of the securitisation transaction. The securitisation portfolio was sold and now only retains certain
residual assets which been valued at £Nil (2021 - £Nil).

On behalf of the Board

Pzt
Mr M Speight
Director
27* February 2023
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BUSINESS MORTGAGE FINANCE 3 PLC

DIRECTORS' REPORT

FOR THE YEAR ENDED 31 MAY 2022

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

Principal activities

Prior to 15th February 2018 the Company's principal activity was holding a loan portfolio as part of the historic Commercial First
programme of securitisations. However, on 15 February 2018, the Company's loan portfolio was sold, and the Company now only retains
certain residual assets and the directors expect the Company will be wound down in due course. As the directors do not intend to seek
further trade for the Company, they have not prepared the financial statements on a going concern basis. The effect of this is explained in
note 1.2.

Directors
The directors who held office during the period and up to the date of signature of the financial statements were as follows:

Mr M Speight (Appointed 24 April 2018)
Ms C Bidel (Appointed 14 December 2018)

None of the directors have any beneficial interest in the ordinary share capital of the Company (2021 - Nil).

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend (2021 - £Nil).

Financial instruments
The financial instruments held by the Company are made up of unsecured loans that have been fully provided as the recoverability of the
debt is uncertain and cash that arise directly from its operations.

The main risks arising from the Company’s previous trading are described in the prior year’s annual report, the residual risk for the
Company are liquidity risk. The directors’ review of and policies for managing this is summarised below.

Liquidity Risk
The Company strategy is to collect cash receipts from the unsecured loans until it is not economically viable to do so.

Auditor
The auditor, Ecovis Wingrave Yeats LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to the 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, the directors individually have taken all the necessary steps that they ought to have taken as
directors in order to make themselves aware of all relevant audit information and to establish that the Company’s auditor is aware of that
information.

On behalf of the Board

Mr M Speight
Director

27" February 2023

6th Floor

125 London Wall
London

EC2Y 5AS
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BUSINESS MORTGAGE FINANCE 3 PLC

DIRECTORS' RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 31 MAY 2022

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elected to prepare the
financial statements in accordance with UK accounting standards and applicable law (UK Generally Accepted Accounting Practice),
including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland.

Under Company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the Company and of its profit or loss for that period. In preparing the financial statements, the directors are required
to:
+ select suitable accounting policies and then apply them consistently;
» make judgements and estimates that are reasonable and prudent;
+ state whether applicable UK accounting standards have been followed, subject to any material departures disclosed and explained in
the financial statements;

assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and

» use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations or have no realistic
alternative but to do so.

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 its financial
statements comply with the Companies Act 2006. They are responsible for such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud
and other irregularities.

Under applicable law and regulations, the directors are also responsible for preparing a Strategic Report, Directors’ Report, and Corporate
Governance Statement that complies with that law and those regulations.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on the Company’s
website. Legislation in the UK governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.

Responsibility statement of the directors in respect of the annual financial report
We confirm that to the best of our knowledge:
+ the financial statements, prepared in accordance with the applicable set of accounting standards, give a true and fair view of the
assets, liabilities, financial position and profit or loss of the Company; and

+ the strategic report and directors’ report includes a fair review of the development and performance of the business and the position
of the issuer, together with a description of the principal risks and uncertainties that they face.

On behalf of the Board

Mr M Speight
Director

27" February 2023
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BUSINESS MORTGAGE FINANCE 3 PLC

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BUSINESS MORTGAGE FINANCE 3 PLC

FOR THE YEAR ENDED 31 MAY 2022

Opinion

We have audited the financial statements of Business Mortgage Finance 3 Plc (the '‘Company') for the year ended 31 May 2022, which
comprise the Statement of comprehensive income, the Balance sheet, the Statement of cash flows, the Statement of changes in equity and
the related notes, including a summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

» give a true and fair view of the state of the Company's affairs as at 31 May 2022 and of its loss for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities
under those standards are further described in the Auditors' responsibilities for the audit of the financial statements section of our report. We
are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the
United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Emphasis of matter - Financial statements prepared on a basis other than that of going concern

We draw attention to note 1.2 in the financial statements, which indicates that these financial statements have

not been prepared on a going concern basis. A full description of the events giving rise to the Company not being a going concern has been
included in note 1.2, as has its effect on accounting policies and accounting adjustments. We have considered the adequacies of the
disclosures made in the financial statements, and our audit opinion is not modified in respect of the matter.

Other information

The directors are responsible for the other information. The other information comprises the information included in the Annual Report,
other than the financial statements and our Auditors' report thereon. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, 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 audit or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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BUSINESS MORTGAGE FINANCE 3 PLC

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BUSINESS MORTGAGE FINANCE 3 PLC (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

« the information given in the Strategic report and the Directors' report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and
« the Strategic report and the Directors' report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified material misstatements in the Strategic Report or the Directors' Report.

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

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

« the financial statements are not in agreement with the accounting 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.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement on page 7, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend
to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an Auditors' report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

[rregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below:

» We determined that the laws and regulations which are directly relevant to the financial statements are those that relate to the reporting
framework FRS 102 and the UK tax compliance regulations. We evaluated the extent of compliance with these laws and regulations as part
of our procedures on the related financial statement items.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BUSINESS MORTGAGE FINANCE 3 PLC (CONTINUED)

TO THE MEMBERS OF BUSINESS MORTGAGE FINANCE 3 PLC

- In addition, there are other significant laws and regulations which may have an effect on the determination of the amounts and disclosures
in the financial statements being those laws and regulations relating to General Data Protection Regulation (GDPR), fraud, bribery and
corruption. For these laws and regulations, the consequences of non-compliance could have a material effect on amounts or disclosures in
the financial statements, for instance through fines or litigation being imposed. As required by the auditing standards, auditing procedures in
respect of non-compliance with these identified laws and regulations are limited to enquiry of the Directors and other management and
inspection of regulatory and legal correspondence, if any.

+ We assessed the susceptibility of the Company financial statements to material misstatement. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls) and determined that the
principal risks were related to areas of estimate and judgement in the financial statements (significantly the assessment of impairment of
assets).

» Based on this understanding we designed our audit procedures to identify non-compliance with such laws and regulations and fraud risks
identified in the paragraphs above. In addition to the audit procedures, we remained alert to any indications of non-compliance throughout
the audit. The specific audit procedures performed included:

o Review of Board minutes;
o Reviewed large and unusual bank transactions;
o Review of all manual inputs into the financial statements.

There are inherent limitations of an audit. There is a higher risk that irregularities, including fraud, will not be detected during the audit as
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. The primary
responsibility for the prevention and detection of non-compliance with all laws and regulations and fraud lies with both those charged with
governance of the entity and management.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditors’ 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
Auditors' 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.

G'e,rn{ Collins

Gerard Collins (Senior statutory auditor)
for and on behalf of

Ecovis Wingrave Yeats LLP

Chartered Accountant & Statutory Auditor
Waverley House

7-12 Noel Street

London

WIF 8GQ

27" February 2023
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BUSINESS MORTGAGE FINANCE 3 PLC

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MAY 2022

31-May-22

Notes £000
Operating expenses an
Bad debt recoveries 1
Movement in accruals and debtors (13)
(Loss) on ordinary activities before income tax 3 (29)
Tax on (loss) 5 0
(Loss) for the financial year/period (29)

The Financial Statements are to be read alongside the notes on pages 12 to 15.

31-May-21
£ 000

(44)
14
(6)

(36)

(36)
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OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MAY 2022

(Loss)/profit for the year/period

Other comprehensive income

Total comprehensive (expense) for the year/period

The Financial Statements are to be read alongside the notes on pages 12 to 15.

31-May-22
£000

(29)

(29)

31-May-21
£000

(36)

(36)
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BUSINESS MORTGAGE FINANCE 3 PLC

BALANCE SHEET

FOR THE YEAR ENDED 31 MAY 2022

Current assets
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current (liabilities)/assets

Total assets less current liabilities

Net (liabilities)/assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total shareholders deficit

Notes

£ 000

25
25

(42)

31-May-22

The Financial Statements are to be read alongside the notes on pages 12 to 15.

£ 000

a7

an

(17)

13
(30)

a7

31-May-21
£000 £000
41
41
(29)
12
12
12
13
(1)
12

The financial statements were approved by the Board of Directors and authorised for issue on 27 February 2023 and are signed on its’

behalf by:

On behalf of the Board

Mr M Speight
27" February 2023
Company Registration No. 05419479
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BUSINESS MORTGAGE FINANCE 3 PLC

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MAY 2022

Balance at 31 May 2021

Loss and total comprehensive income for the period

Balance at 31 May 2022

The Financial Statements are to be read alongside the notes on pages 12 to 15.

10

Profit and
Share capital loss Total
reserves
£ 000 £000 £ 000
13 m 12
(29) (29)
13 (30) (17)
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BUSINESS MORTGAGE FINANCE 3 PLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MAY 2022

31-May-22 31-May-21

Notes £000 £ 000
Cash flows from operating activities
Cash (absorbed by)/generated operatibns 11 (16) (30)
Net cash from operating activities

(16) (30)

Investing activities
Net cash from investing activities 0 0
Financing activities
Net cash from financing activities 0 0
Net (decrease) in cash and cash (16) (30)
equivalents
Cash and cash equivalents at beginning of 41 7
year/period
Cash and cash equivalents at end of 25 41
year/period

The Financial Statements are to be read alongside the notes on pages 12 to 15.

11
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2022

1

Accounting policies

Company information

Business Mortgage Finance 3 Plc is a public company, limited by shares, incorporated in England and Wales. The registered office is
6th Floor, 125 London Wall, London, EC2Y SAS.

1.1 Accounting convention

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 requirements of the Companies Act 2006.

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 historical cost convention. The principal accounting policies adopted are set out
below.

1.2 Going concern

The Company is a Special Purpose Vehicle (“SPV?”) with the sole purpose of holding a portfolio of loans for the benefit of the note
holders. The directors having sold the portfolio of loans and settled the outstanding liabilities of the Company and will not seek further
trade for the Company and will wind the company up in due course.

The directors have not prepared the financial statements on a going concern basis.

No other adjustments would be necessary to the amounts at which the net remaining assets are included in these financial instruments.

1.3 Segmental analysis

1.4

The Company's operations are carried out in the United Kingdom and the directors only report one business and one geographic
segment.

Financial instruments

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

Financial instruments are recognised in the Company's balance sheet when the Company becomes party to the contractual provisions of
the instrument.

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

Basic financial assets

Basic financial assets, which include debtors 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 unless the arrangement constitutes a
financing transaction, where the transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Impairment of financial assets

Financial 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 im pairment 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 impairment 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 recognised. The impairment reversal is recognised in profit or loss.

12



DocuSign Envelope ID: 5C291599-1514-4D5A-902A-E6185F22EEE4
BUSINESS MORTGAGE FINANCE 3 PL.C

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

1

1.5

1.6

1.7

Accounting policies

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that are classified
as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future payments discounted at a market rate of interest. Financial liabilities classified
as payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers.
Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are presented as non-current
liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using the effective
interest method.

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value through profit or
loss. Debt instruments may be designated as being measured at fair value though profit or loss to eliminate or reduce an accounting
mismatch or if the instruments are measured and their performance evaluated on a fair value basis in accordance with a documented
risk management or investment strategy.

Derecognition of financial liabilities

Financial liabilities are derecognised when the Company’s contractual obligations expire or are discharged or cancelled.

Equity instruments

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs. Dividends payable on equity
instruments are recognised as liabilities once they are no longer at the discretion of the Company.

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit and loss
account because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that
are never taxable or deductible. The Company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting end date.

Cash and cash equivalents
Cash at bank and in hand comprise cash balances.

2 Judgements and Kkey sources of estimation uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements, estimates and assumptions
about the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised where the revision affects only that period, or in the period of the revision and future periods
where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts recognised in the
financial statements.

Key areas of judgement
Management have not applied any significant judgements or estimates in the preparation of the financial statements.

13
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BUSINESS MORTGAGE FINANCE 3 PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

3 Operating Profit

31-May-22 31-May-21
Operaﬁmg loss for the period is stated after £ 000 £000
charging:
Fees payable to the Company's auditor for the audit of the Company's financial
statements (excl. VAT) 8 8

4 Employees
The average number of employees, excluding directors, during the period was 0 (2021 - 0).

5 Taxation

The actual charge for the year can be reconciled to the expected (credit)/charge for the year based on the profit or loss and the standard
rate of tax as follows:

31-May-22 31-May-21
£000 £000
(Loss) before taxation (29) (36)

Expected tax (credit)/charge based on the standard rate of corporation tax in the UK
of 19% (2021: 19%) 0 0
Utilisation of brought forward tax losses 0

Taxation charge for the year/period - -

6 Financial instruments

The Company’s exposure to financial instruments was removed when the securitisation transaction was called and the outstanding loan
notes were repaid. The Company retained the non-interest bearing unsecured debt portfolio which been valued at £Nil (2021 - £Nil).

31-May-22 31-May-21
£000 £ 000
Unsecured loans 18,509 18,510
Provision (18,509) (18,510)
During 2022 £1k (2021 - £14k) was recovered.
7 Creditors: amounts falling due within the year
31-May-22 31-May-21
£000 £ 000
Amounts falling due within one year:
Accruals and deferred income ' 42 29
42 29

14
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BUSINESS MORTGAGE FINANCE 3 PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

8 Share capital

31-May-22 31-May-21
£ £
Ordinary share capital
2 Ordinary shares of £1 each - fully paid 2 2
49,998 Ordinary shares of £1 each - 25% paid 12,500 12,500
12,502 12,502

Each share is entitled to one vote in any circumstance. Each share is entitled to equal dividends.

9 Related party transactions

The Company is a special purpose vehicle controlled by the directors. There are two directors provided by Apex Group Secretaries
(UK) Limited.

The Company has paid a fee of £16,153 to Apex Group Secretaries (UK) Limited for the provision of the directors and accrued £9,613
(2021: £16,153) for fees payable.

10 Ultimate parent undertaking and controlling party

The Company’s immediate parent company is BMF Holdings Limited, a company incorporated in the United Kingdom and registered
in England and Wales. The entire share capital of BMF Holdings Limited is held on a discretionary trust basis under a share trust deed
by the legal parent company, Apex Trustee Company UK Limited, a company incorporated in the United Kingdom and registered in

England and Wales. As the trustees are not entitled to any economic benefit and the beneficiaries do not have any decision-making
power, there is no controlling party.

11 Cash generated from operations

31-May-22 31-May-21
£000 £000
(Loss) for the year after tax (29) (36)
Movements in working capital:
(Increase)/decrease in debtors 0 0
Increase in creditors 13 6
Cash from operations (16) 30)

15



