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@ Grant Thornton

Report to the directors on the preparation of the unaudited statutory financial statements of Bengeho
Limited for the 9 month period ended 31 December 2021

We have compiled the accompanying financial statements of Bengeho Limited (the ‘company’) based on the
information you have provided. These financial statements comprise the Balance Sheet of Bengeho Limited as
at 31 December 2021, the Statement of Changes in Equity, and a summary of significant accounting policies
and other explanatory information.

We performed this compilation engagement in accordance with International Standard on Related Services
4410 (Revised), 'Compilation Engagements'.

We have applied our expertise in accounting and financial reporting to assist you in the preparation and
presentation of these financial statements in accordance with 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). As a member firm of the
Institute of Chartered Accountants in England and Wales, we are subject to its ethical and other professional
requirements which are detailed at www.icaew.com.

These financial statements and the accuracy and completeness of the information used to compile them are
your responsibility.

Since a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or
completeness of the information you provided to us to compile these financial statements. Accordingly, we do
not express an audit opinion or a review conclusion on whether these financial statements are prepared in
accordance with United Kingdom Generally Accepted Accounting Practice.

This report is made solely to the Company's directors, as a body, in accordance with the terms of our
engagement letter dated 12 November 2020. Our work has been undertaken solely to prepare for your approval
the financial statements of the company and state those matters that we have agreed to state to the Company's
directors, as a body, in this report in accordance with our engagement letter dated 12 November 2020. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company
and its directors, as a body, for our work or for this report.

61»\\ ’W\vm\v\ W P

Grant Thornton UK LLP
Chartered Accountants
Northampton

Date: 22/3/2022
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BENGEHO LIMITED
REGISTERED NUMBER:12023572

BALANCE SHEET
AS AT 31 DECEMBER 2021

31
December 31 March
2021 2021 -
£ £
Fixed assets
Investments 25,713,867 23,534,043
Current assets
Cash at bank and in hand 678,390 710,753
Creditors: amounts falling due within one
year (8,486,125) (8,723,831)
Net current liabilities (7,807,735) (8,013,078)
Total assets less current liabilities 17,906,132 15,520,965
Provisions for liabilities
Deferred tax (820,838) (217,030)
(820,838) (217,030)
Net assets 17,085,294 15,303,935
Capital and reserves
Called up share capital 14,614,509 14,614,509
Profit and loss account 2,470,785 689,426

17,085,294

15,303,935
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BENGEHO LIMITED
REGISTERED NUMBER:12023572

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2021

The directors consider that the Company is entitled to exemption from audit under section 477 of the
Companies Act 2006 and members have not required the Company to obtain an audit for the 9 month period in
question in accordance with section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006
with respect to accounting records and the preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements have been delivered in accordance with the provisions applicable to companies
subject to the small companies regime.

The Company has opted not to file the statement of comprehensive income in accordance with provisions
applicable to companies subject to the small companies' regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

17 March 2022

Dawin. Roskilly

D W Roskilly
Director

The notes on pages 5 to 12 form part of these financial statements.
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BENGEHO LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

Called up Profit and
share capital loss account Total equity
£ £ £
At 1 April 2020 10 (2,312,723) (2,312,713)
Comprehensive income for the year
Profit for the year - 3,002,149 3,002,149
Shares issued during the year 14,614,499 - 14,614,499
Total transactions with owners 14,614,499 - 14,614,499
At 1 April 2021 14,614,509 689,426 15,303,935
Comprehensive income for the period
Profit for the period - 1,781,359 1,781,359
At 31 December 2021 14,614,509 2,470,785 17,085,294

The notes on pages 5 to 12 form part of these financial statements.
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

1. General information

The Company is a private company limited by shares and is registered in England and Wales.

Registered number: 12023572

Registered office:
The Annexe

109 Station Road
Beaconsfield
HP9 1UT

2, Accounting policies

21

2.2

Basis of preparation of financial statements

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies.

The following principal accounting policies have been applied:
Going concern

The directors have assessed the company's ability to operate as a going concern for a period of at
least 12 months from the date of signing the financial statements.

Based on current business plans the directors are confident that the company has adequate
financial resources to continue in existence for a period of at least 12 months from the date of
approval of these financial statements. The directors are satisfied that it remains appropriate to
continue to adopt the going concern basis in preparing these financial statements.

Page 5



K

" DocuSign Envelope ID: 1226CA55-E565-4034-BOCD-1A191A4B2D6A

BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

2. Accounting policies (continued)

23

24

25

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of comprehensive income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in profit or loss within ‘other operating income'.
Interest income

Interest income is recognised in profit or loss using the effective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest

method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.6 Current and deferred taxation

27

28

29

The tax expense for the 8 month period comprises current and deferred tax. Tax is recognised in
profit or loss except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been

enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and

o Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.

Valuation of investments

Investments in unlisted Company shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the Statement of comprehensive income for the period. Where market value cannot
be reliably determined, such investments are stated at historic cost less impairment.

Investments in listed company shares are remeasured to market value at each Balance sheet date.
Gains and losses on remeasurement are recognised in profit or loss for the period.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

Creditors
Short term creditors are measured at the transaction price. Other financial liabilities, including bank

loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

2,

Accounting policies (continued)

2.10 Provisions for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the Company becomes aware
of the obligation, and are measured at the best estimate at the Balance sheet date of the
expenditure required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance
sheet.

2.11 Financial instruments

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

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or in
case of an out-right short-term loan that is not at market rate, the financial asset or liability is
measured, initially at the present value of future cash flows discounted at a market rate of interest
for a similar debt instrument and subsequently at amortised cost, unless it qualifies as a loan from a
director in the case of a small company, or a public benefit entity concessionary loan.

Investments in non-derivative instruments that are equity to the issuer are measured:

. at fair value with changes recognised in the Statement of comprehensive income if the shares
are pubilicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the Company would receive for the asset if it were to be sold
at the balance sheet date.
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

2

Accounting policies (continued)

2.11 Financial instruments (continued)

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative
contract is entered into and are subsequently re-measured at their fair value. Changes in the fair
value of derivatives are recognised in profit or loss in finance costs or income as appropriate. The
company does not currently apply hedge accounting for interest rate and foreign exchange
derivatives.

Employees

The Company has no employees other than the directors. (March 2021 NIL).

Fixed asset investments

Listed Unlisted
investments investments Total
£ £ . £
Valuation
At 1 April 2021 23,232,800 301,243 23,534,043
Additions 4,450,131 424,882 4,875,013
Disposals (4,624,556) (27,733) (4,652,289)
Share of results - (18,624) (18,624)
Foreign exchange movement - 10,749 © 10,749
Revaluations 1,924,949 40,026 1,964,975
At 31 December 2021 24,983,324 730,543 25,713,867
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

5. Creditors: Amounts falling dde within one year
31
December 31 March
2021 2021
£ £
Bank overdrafts 302,967 213,331
Other creditors 8,103,498 8,500,000

Accruals and deferred income 79,660 10,500

8,486,125 8,723,831

The bank overdraft balance is secured by a fixed charge over an investment portfolio.
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BENGEHO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

6. Deferred taxation

At beginning of period
Charged to profit or loss

At end of period

The provision for deferred taxation is made up as follows:

Capital gains

7. Share capital

Allotted, called up and fully paid
14,614,509 (2021 - 14,614,509) Ordinary shares of £1.00 each

8. Capital commitments

At 31 December 2021 the Company had capital commitments as follows:

Investments committed but not called up

31
December
2021

£

(820,838)

31
December
2021

£

14,614,509

31
December
2021

£

1,559,006

2021

(217,030)
(603,808)

(820,838)

31 March
2021
£

(217,030)

[y

31 March
2021
£

14,614,509

31 March
2021
£

1,048,751
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BENGEHO LIMITED

" NOTES TO THE FINANCIAL STATEMENTS
FOR THE 9 MONTH PERIOD ENDED 31 DECEMBER 2021

9. Related party transactions

Included within other creditors due within one year is an amount of £8,103,498 (31 March 2021:
£8,500,000) owed to a director. This balance was unsecured, and was considered repayable on demand.

Interest was payable on the outstanding director's loan balance with effect from 1 November 2020 at a
rate of 2.25% per annum.
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