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JAMY INVESTMENTS LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

The directors present their annual report and financial statements for the year ended 30 April 2023.

Principal activities
The principal activity of the company during the year was that of an investment company.

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

John Petter
Alan Kinch

Auditor
The auditor, Grant Thornton UK LLP, is deemed to be reappointed under section 487(2) of the Companies Act
2006.

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, 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.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies’ exemption. ’

On behalf of the board

pe -

Alan Kinch
Director
29 January 2024
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JAMY INVESTMENTS LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

FOR THE YEAR ENDED 30 APRIL 2023

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 the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). 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 the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

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
prevention and detection of fraud and other irreqularities.

By Order of the Board of Directors and signed on behalf of the Board:

ne o

Alan Kinch
Director
29" January 2024
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JAMY INVESTMENTS LIMITED
INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF JAMY INVESTMENTS LIMITED

Opinion

We have audited the financial statements of Jamy Investments Limited (the ‘company’) for the year ended 30
April 2023, which comprise, the profit and loss account, the balance sheet, the statement of changes in equity
and notes to the financial statements, 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 101 ‘Reduced Disclosure Framework’ (United Kingdom
Generally Accepted Accounting Practice).

In our opinion:

o the financial statements give a true and fair view of the state of the company’s affairs as at 30 April 2023
and of its profit for the year then ended;

¢ the financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice; and

+ the financial statements 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 ‘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

We are responsible for concluding on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify the auditor’'s opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report. However, future events
or conditions may cause the company to cease to continue as a going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the group’s
and the parent company’s business model including effects arising from macro-economic uncertainties such
as interest rate rises , we assessed and challenged the reasonableness of estimates made by the directors
and the related disclosures and analysed how those risks might affect the group’s and the parent company’s
financial resources or ability to continue operations over the going concern period.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

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 twelve months from when the financial statements are authorised for
issue.

The responsibilities of the directors with respect to going concern are described in the ‘Responsibilities of
directors for the financial statements’ section of this report.
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JAMY INVESTMENTS LIMITED
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF JAMY INVESTMENTS LIMITED

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 otherwise 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 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 themselves. 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.

Opinions 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 directors’ report for the financial year for which the financial statements

are prepared is consistent with the financial statements; and
o the directors’ report has been prepared in accordance with applicable legal requirements.

Matter on which we are required to report under the Companies Act 2006

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 directors’ report.

Matters on which we are required to report by exception

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:

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

o the financial statements are not in agreement with the accounting records and returns; or
o 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

¢ the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the directors’ report and from
the reauirement to prepare a strateqic report.

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement (set out on page 2), 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.
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JAMY INVESTMENTS LIMITED
INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF JAMY INVESTMENTS LIMITED

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.

Auditor’s 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 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 to influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. The extent to which
our procedures are capable of detecting irregularities, including fraud, is detailed below:

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 1SAs (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. ‘ '

Irregularities, including fraud, are instances of non-compliance with laws and regulations. The extent to which
our procedures are capable of detecting irregularities, including fraud, is detailed below:

¢ We obtained an understanding of how the Company is complying with significant legal and regulatory
frameworks through inquiries of management and discussions with in-house legal. We corroborated
the results of our inquiries to board minutes and other supporting documentation;

e The Company is subject to many laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements. We identified
international accounting standards and Companies Act 2006, along with legal legisiation relating to
employment, health & safety, data protection and environmental issues, as those most likely to have a
material effect if non-compliance were to occur;

* We communicated relevant laws and potential fraud risks to all engagement team members and
remained alert to any indicators of fraud or non-compliance with laws and regulations throughout the
audit;

o We assessed the susceptibility of the Group’s and Parent Company’s financial statements to material
misstatement, including how fraud may occur. We considered the opportunity and incentives for
management to perpetrate fraud, and the potential impact on the financial statements;

¢ In assessing the potential risks of material misstatement, we obtained an understanding of:

o the Company’s operations, including its objectives and strategies to understand the classes
of transactions, account balances, expected financial statement disclosures and business
risks that may result in the risks that may result in risks of material misstatement;

o the Company’s key performance indicators and their propensity to influence efforts made by
management to manage earnings;

o the Company’s control environment including the finance system and controls which includes
controls over journal postings, that the group has established to address risks identified, or that
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JAMY INVESTMENTS LIMITED
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF JAMY INVESTMENTS LIMITED

otherwise prevent, deter and detect fraud, and how senior management monitor the finance
system and controls;

o where the risk was considered to be higher, we performed audit procedures to address each
identified fraud risk. Our audit procedures involved journal entry testing.

o In addition, we completed audit procedures to conclude on the compliance of disclosures within
the annual report and financial statements with applicable financial reporting requirements.

e These audit procedures were designed to provide reasonable assurance that the financial statements
were free from fraud or error. The risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error and detecting irregularities that result from fraud
is inherently more difficult than detecting those that resuit from error, as fraud may involve collusion,
deliberate concealment, forgery or intentional misrepresentations. Also, the further removed non-
compliance with laws and regulations is from events and transactions reflected in the financial
statements, the less likely we would become aware of it; .

¢ Assessment of the appropriateness of the collective bpmpetence and capabilities of the engagement
team included consideration of the engagement team'’s:

o understanding of, and practical experience with, audit engagements of a similar nature and
complexity through appropriate training and participation;

o knowledge of the industry in which the Company operates; and
o understanding of the legal and regulatory requirements specific to the Company.

¢ We did not identify any material matters relating to non-compliance with laws and regulations or relating
to fraud. :

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
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.

L2 S

Tim Lincoln

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Bristol

2g* January 2024
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JAMY INVESTMENTS LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30 APRIL 2023

Notes

Operating income
Operating cost

Operating profit/(loss)
Profit/(loss) before taxation
Tax on profit/(loss)

Profit/(loss) for the financial year

2023

39,746

39,746

39,746

39,746

The notes on page 10 to 13 are an integral part of these financial statements.

2022

(133,110)

(133,110)

(133,110)

(133,110)
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JAMY INVESTMENTS LIMITED
BALANCE SHEET
FOR THE YEAR ENDED 30 APRIL 2023

2023
Notes £ £
Fixed assets
Investments 3 450,000
Current assets
Debtors 4 3,786,570
Net current assets 3,786,570
Total assets 4,236,570
Capital and reserves
. Called up share capital 5 : 1,000
Profit and loss reserves 4,235,570
Total equity 4,236,570

The notes on page 10 to 13 are an integral part of these financial statements.

3,746,824

2022

450,000

3,746,824

4,196,824

1,000
4,195,824

4,196,824

These financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 29" January 2024

and are signed on its behalf by:

pe =

Alan Kinch
Director

Company Registration No. 05167551
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JAMY INVESTMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
AS AT 30 APRIL 2023

Balance at 1 May 2021

Loss for the financial year

Balance at 30 April 2022

Profit for the financial year
Balance at 30 April 2023

Share Retained
capital earnings Total

£ £ £

1,000 4,328,934 4,329,934
- (133,110) (133,110)

1,000 4,195,824 4,196,824
- 39,746 39,745

1,000 4,235,570 4;236,570

The notes on pages 10 to 13 form an integral part of these financial statements.
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JAMY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2023

1.1

1.2

13

Accounting policies

Company information
Jamy Investments Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 740 Waterside Drive, Aztec West, Almondsbury, Bristol, BS32 4UF.

Accounting convention

These financial statements have been prepared in accordance with Financial Reporting Standard 101
“Reduced Disclosure Framework” (‘FRS 101”) and the requirements of the Companies Act 2006 (the Act).
FRS 101 sets out a reduced disclosure framework for a ‘qualified entity’ as defined in the standard which
addresses the financial reporting requirement and disclosure exemptions in the individual financial
statement of qualifying entities that otherwise apply the recognition, measurement and disclosure

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 £.

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

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 and not about its group.

Jamy Investments Limited is a wholly owned subsidiary of Moorepay Limited and the results of Jamy
Investments Limited are included in the consolidated financial statements of Zellis Holdings Limited which
are available from 740 Waterside Drive, Aztec West, Almondsbury, Bristol, BS32 4UF.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus,
the directors continue to adopt the going concern basis of accounting in preparing the financial statements.

The parent company, Zellis Holdings Limited, has confirmed that it will provide financial support to the
company as necessary for it to continue as a going concern and to settle its liabilities as they fall due for
the period of at least twelve months from the date of approval of these financial statements.

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 company. Control is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.

-10-
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JAMY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2023

14

1.5

Accounting policies (continued)

Financial assets

The company has elected to apply exemptions from the requirements of IFRS to all of its financial
instruments, in accordance with FRS 101.

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, are initially measured at transaction price including
transaction costs. Financial assets classified as receivable within one year are not amortised.

Classification of financial liabilities

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

Basic financial liabilities
Basic financial liabilities, including creditors, are initially recognised at transaction price. 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. Trade creditors are recognised initially at transaction price.

Equity instruments

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

Employees

There were no employees in the year other than the directors and the secretary. The directors’
remuneration in respect of services to the company have not been disclosed as it is not possible to
accurately allocate directors’ time to each legal entity within the group. As a result, the full disclosure is
presented in the consolidated financial statements of Zellis Holdings limited.

11 -



DocusSign Envelope ID: 6EE1FES3-E8D7-47F3-B7FB-99DDB4A0DES0

JAMY INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2023

3 Fixed asset investments

Investments

Movements in fixed asset investments

Cost or valuation
At »1 May 2022 & 30 April 2023

Carrying amount
At 30 April 2023

At 30 April 2022

2023 2022
£ £

450,000 450,000

Shares in

group
undertakings

£

450,000

450,000

450,000

The company holds 100% of the redeemable preference shares in a cell (‘FBS34") of a protected cell
company registered in Guernsey — Mannequin Insurance PCC Limited (“PCC"). Jamy Investments does
not hold any voting shares in PCC who provide underwriting and insurance services to Jamy Investments

as a ‘captive insurer’,

4 Debtors

Amounts falling due within one year:

Amounts owed by group undertakings
Less allowance for credit losses

5  Called up share capital

Ordinary share capital
Issued and fully paid
1,000 Ordinary shares of £1 each

2023 2022
£ £

3,879,934 3,879,934

(93,364) (133,110)

3,786,570 3,746,824

2023 2022

£ £
1,000 1,000

-12-
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JAMY INVESTMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2023

6 Related party disclosures

The next most senior parent undertaking preparing consolidated financial statements is Zellis Holdings
Limited. The Group and Company have taken the exemption to not disclose transactions between wholly
owned subsidiaries.

On an annual basis the Company undertakes a full review of related party relationships with companies
controlled by Bain Capital. During the year, no such relationships existed.

7 Parent company

The immediate parent company is Moorepay Limited, a company registered in England and Wales. The
ultimate parent company is Zellis Holdco S.a.r.l, a company registered in Luxembourg. The Company is
ultimately controlled by Bain Capital Fund IV LP.

The smallest group in which the results of the company are consolidated is that headed by Zellis Holdings
Limited, a company registered in England and Wales, with a registered office of 740 Waterside Drive,
Aztec West, Almondsbury, Bristol, BS32 4UF.

The largest group in which the resuilts of the company are consolidated is that headed by Zellis Holdco
S.ar.l. Copies of both group accounts can be obtained from 740 Waterside Drive, Aztec West,
Almondsbury, Bristol, BS32 4UF.

-13-



