DocuSign Envelope 1D: 810556CE-0D80-4EA7-B62B-70DE962CB0OAS

Company Registration No. 02596861

Phoenix Fund Trustee Limited

Annual Report and Financial Statements

For the year ended 31 December 2019

25/09/2020 #271
COMPANIES HOUSE

I



DocuSign Envelope ID: 910556CE-0D80-4EA7-BE2B-70DEG62CBOAS

Phoenix Fund Trustee Limited
Annual report and financial statements 2019
Contents

Officers and professional advisers
Directors’ report

Statement of directors’ responsibilities
Independent auditors® report

Profit and loss account

Balance sheet

Notes to the financial statements

Page(s)

4-5



DocuSign Envelope ID: 910556CE-0D80-4EA7-B62B-70DF962CB0AS

Phoenix Fund Trustee Limited
Annual report and financial statements 2019
Officers and professional advisers

Directors

D Burns
R Daw
P H Lenon

Secretary
S I Darrington

Registered Office

10t Floor

123 Victoria Street
London

SWIE 6DE

Independent Auditors

PricewaterhouseCoopers LLP
7 More London Riverside
London

SE12RT



DacuSign Envelope 1D: 210556CE-0D83-4EA7-B52B-7ODESG62CBOAS

Phoenix Fund Trustee Limited
Directors’ report

The directors present their Annual Report and the audited financial statements for the year ended 31 December 2019,

This Directors' report has been prepared in accordance with the special provisions relating to small companies of the Companies
Act 2006.

Principal activities

The company held investments in Phoenix General Partner Limited Parinerships ill and 1V. until the entities were dissolved in
2017.

The company did no trade during the current or preceding {inancial year.

The directors do not recommend the payment of any dividend (2018: £nil). No amount is transferred to reserves (2018: £ail).

Phoenix Fund Trustee Limited qualifies as a small company and has not prepared a Strategic Report.

Review of developments

Following the disselution of Phaentx General Partner Limited Partperships HI and TV, the investments held by the Company
were disposed. The directors do not envisage any new investments or significant change in the nature of the Company’s activities
in the coming year.

Directors
The directors who held office during the year and up to the date of signing these financial statements were:

D Burns
R W Daw
P H Lenon

Directors indemnities
The company has made qualifying third-party indemnity provisions for the benefit of'its directors which were made during the

year and remain in force at the date of this report.

Financial risks
The directors believe that, as a compaqy, the company is not exposed to any significant financia! risks. The directors monitor

carefully the value o’ the investments.

Gaing concern basis

After making enquiries, the directors have formed a judgement, at the time of approving the financial statements, that there is a

reasonable expectation that the company has adequate resources, by way of fixed asset investments, to continuc in operational

existence for the toresecable future. For this reason, the directors continue to adapt the going concern basis in preparing the
tfinancial statements.

At the time of approving the Financial Siatements, the economics, businesses and people around the world are impacted by the
effect of COVID-19. As the Company's income and expenditure is highly predictable, the directors do not believe that
COVID-19 will have any impact on future earnings or the net assets of the Company.
Independent Auditors
In the case of each ot the persons who are directors of the company at the date when this report was approved:

e sofar as each of the directots {s aware, there is no relevant audit information (as detined in the Companies Act 2006)

of which the company’s auditors are unaware; and

¢ each of the directors has taken all the steps that he ought to have taken as a director to make himself aware of any
relevant audit information and to establish that the company’s auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418(2) of the Companies
Act 2006.

PricewaterhouseCoopers LLLP was appointed as auditors during the year and a resofution for reappoiniment as auditors of the

Company is to be proposed at the Annual General Meeting,.

DocuSigned by:

S94D080D2DGBAAED.
R Daw
Director 2
22 June 2020
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Phoenix Fund Trustee Limited
Statement of directors' responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have prepared the
financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland . 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 the financial statements, the
directors are required to:

select suitable accounting policies and then apply them consistently;
state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been followed, subject to any
material departures disclosed and explained in the financial statements;

&  make judgements and accounting estimates that are reasonable and prudent; and

¢ 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 also responsible for safeguarding the assets of the company and hence tor taking reasonable steps for the prevention
and detection of fraud and other [rregularities.

The directors are responsible for keeping adequate accounting recards that are sufficient to show and explain the company's transactions
and disclose with reasanable 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.

Directors' confirmations
In the case of each director in office at the date the Directors’ Report is approved:

® 30 far as the director is aware, there is no relevant audit information of which the company”s auditors are unaware; and
¢ they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant audit
information and to establish that the company’s auditors are aware ot that information.

DocuSigned by:

59409802D6BA4ED..

Richard Daw
Director

22 June 2020



DocuSign Envelope [B: 910656CE-0D80-4EAT-BB2B-70DES62CE0AS

Phoenix Fund Trustee Limited

Independent auditors’ report to the members of Phoenix Fund
Trustee Limited

Report on the audit of the financial statements

Opinion
In our opinion, Phoenix Fund Trustee Limited’s finaneial statements:
«  give a true and fair view of the state of the company’s affairs as at 31 December 2019 and of its result for the vear then ended;

= have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”,
and applicable law); and

e  havebeen prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financia] statements, inctuded within the Annual Report and Financial Statements (the “Annual Report”), which
comprise: the Balance Sheet as at 31 December 2019; the Profit and loss account for the year then ended; and the notes to the financial !
statements, which include a description of the significant accounting policies.

Basis for opinion

‘We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsihilities for the audit of the financial statements section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

‘We remained independent of the company in accordanee with the ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the FRC’s Ethical Standard, and we have fuifilled our other ethical responsibilities in accordance with
these requirements.

Conclusions relating to going concern
We have nothing to report in respecet of the following matters in relation to which 15As (UK) teyguite us to report to you where:
. the directors’ use of the going concern hasis of accounting in the preparation of the financial statements is not appropriate; or

»  the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt
about the company’s ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from
the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s ability to
continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report and Financial Statements other than the financial statements
and our auditors’ report thereon. The directors are responsibic for the other information. Qur opinion on the financial statements does not
cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this

report, any form of assurance 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 pur knowledge obtained in the audit, or otherwise
appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to perform
procedures to conclude whether there is 4 material misstatement of the financial statements or a material misstatement of the other
information. 1f, 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 tact. We have nothing to report hased on these responsibilities.

With respect to the Strategic Report and Directors’ report, we also considered whether the disclosures required by the UK Companies Act
2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also to report
certain opinions and matters as described below.
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Phoenix Fund Trustee Limited

Independent auditors’ report to the members of Phoenix Fund
Trustee Limited (continued)

Strategic Report and Directors’ report

In our opinion, based an the work undertaken in the course of the audit, the information given in the Strategic Report and Directors’
report for the year ended 31 December 2019 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the eompany and its environment obtained in the course of the audit, we did not identify
any material misstatements in the Strategic Report and Directors’ report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities set out on page 3, the directors are responsible for the preparation of
the financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. The
directors are also 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.

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.

Audilors’ 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
prior consent in writing,

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
«  we have not received all the information and explanations we require for our audit; or

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

+  certain disciosures of directors’ remuneration specified by law are not made; or
+  the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility,
ViCYOev QL T o o

Victoria Tallon (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

22 June 2020
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Phoenix Fund Trustee Limited
Profit and loss account
For the year ended 31 December 2019

Turnever
Administrative expenses

2019

Operating result
Interest receivable and similar income

Result before taxation
Tax on result

Result for the financial year

All results relate to continuing operations.

There ts no other comprehensive income.

The accompanying notes on pages 8 to 11 are an integral part of these financial statements.
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Phoenix Fund Trustee Limited
Balance sheet
As at 31 December 2019

2019 2018

Note £ £
Fixed assets
Investments - -
Current assets
Debtors: Amount owed by parent undertaking 6 2 2
Creditors: amounts falling due
within one year - -
Net current assets 2 2
Total assets less current liabilities 2 2
Capital and reserves
Called up share capital 7 2 2
Total shareholders’ funds 2 2

These financial statements on pages 6 to 11 were approved by the Board of Directors of Phoenix Fund Trustee
Limited (Company registration no. 02596861) and authorised for issue on 22 June 2020,

The accompanying notes on pages 8 to 11 are an integral part of these financial statements.

These were signed on behalf of the Board of Directors by:

@Lji{gned by:
S94098D2D6BALED. ..
Richard Daw

Director
22 June 2020
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Phoenix Fund Trustee Limited
Notes to the financial statements
Year ended 31 December 2019

1. Accounfing policies
General information
The company is a private limited company by shares and incorporated and domiciled in England. The address
of its registered office is 10th Floor, 123 Victoria Street, London, SW1E 6DE.
Statement of Compliance
The individual financial statements of the company have been prepared in accordance with United
Kingdom Accounting Standards, including Financial Reposting Standards 102, “The Financial Reporting
Standard applicable in the United Kingdom and the Republic of Ireland” (“FRS102”) and the Companies Act
2006.
Basis of preparation
The financial statements have been prepared on the going concern basis, under historical cost convention and in
accordance with the Companies Act 2006. The particular accounting poticies adopted are described below and have
been applied consistently throughout the period.
Cash flow statement
Under FRS 102 1.12 the company is exempt from the requirement to prepare a cash flow statement on the grounds
that is consolidated in the financial statements which are publicly available.
Statement of changes in equity
Given there were no movements 1n equity the company has not prepared a statement of changes in equity.

Going Concernt

After making enquiries, the directors have formed a judgement, at the time of approving the financial statements,
that there is a reasonable expectation that the company has adequate resources to continue in operational existence
for the foreseeable future. For this reason, the directors continue to adopt the going concern basis in preparing the
financial statements.

Result before taxation

Phoenix Equity Partners Limited will pay the audit costs for Phoenix Fund Trustee Limited. The accrual in respect
of such cost is £550 (2018: £423) which is included in the financial statements of Phoenix Equity Partners Limited.
Financial Instruments

The company has chosen to adopt the recognition and measurement provisions of sections 11 and 12 of FRS

102 in respect of financial instruments.

(i) Classification

The Company classifies its financial assets in the following categories:
(i) measured at fair value through profit or loss (FVTPL); and
(iii) measured at amortised cost.

Financial liabilities are classified in the following categories:

= measured at fair value through profit or loss (FVTPL); and
» measured at amortised cost
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Phoenix Fund Trustee Limited
Notes to the financial statements (continued)
Year ended 31 December 2019

1.

Accounting policies (continued)
Financial Instruments (continued)

(i) Measurements

At initial recognition, the company measures a financial asset and liability at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable to the
acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss
are expensed in the income statement.

Assets classified as subsequently measured at amortised cost, the interest revenue, expected credit losses and
foreign exchange gains or losses are recognised in the income statement. On de-recagnition, any gain or loss is
recognised in the income statement.

Other financial assets, including investments in equity instruments and funds which are not subsidiaries,
associates or joint ventures, are initially measured at fair value, which is normally the transaction price. Such
assets are subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except
that investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

Assets classified as subsequently measured at fair value through profit and loss, all gains and losses are recognised
in the income statement.

Financial liabilities held for trading; derivatives; and financial liabilities designated as at fair value through profit
or loss on initial recognition are subsequently measured at fair value with all gains and losses being recognised
in the income statement.

Financial liabilities that are not classified at fair value through profit or loss are subsequently measured at
amortised cost using the effective interest method.

(i) Impairment

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence
of impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the
present value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment
loss is recognised in the income statement.

If there is decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impainnent is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impainment not previously been recognised. The impairment reversal
is recognised in the income statement.

fiv)i  De-Kecognition

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or  are
settled, or (b} substantially all the risks and rewards of the ownership of the asset are transferred to another
party or (c) despite having retained some significant risks and rewards of ownership, control of the asset has been
transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third
party without imposing additional restrictions.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.
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Phoenix Fund Trustee Limited
Notes to the financial statements (continued)
Year ended 31 December 2019

L

Accounting policies (continued)

Financial [nstruments(caontinued)

v) Offseliing

2,

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

Information regarding directors and employees
The company has no employees (2018: nil). The directors received no remuneration for their services to this
company (2018: £nil).

Directors’ emoluments
The aggregate emaluments in respect of services to Phoenix Fund Trustee Limited of persons who were
directors of the company during the year ended 31 December 2019, including pension contributions, was £nil
(2018: £nil).

Employees

The company has no employees (2018: nil).

Related party transactions
The company has taken advantage of the exemptions, as provided by paragraph 33.1A of FRS 102 and does not
disclose transactions with ultimate parent company or ather group entities. Significant group balances are
shown separately within the notes to the financial statements. There were no related party transactions
requiring disclosure.

6. Debtors: Amount owed by parent undertaking

7.

2019 2018

£ £

Amounts owed by parent undertaking 2 2

The amounts owed by parent undertaking is due on demand and interest free.
Called up share capital

2019 2018

Called up, allotted and unpaid £ £

2 (2018: 2) ordinary shares of £1 each 2 2
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Phoenix Fund Trustee Limited
Notes to the financial statements (continued)
Year ended 31 December 2019

8. Ultimate controlling party

The ultimate parent entity and controlling party (which is also the parent of the only group of which the company is
a member for which group financial statements are prepared) is Phoenix Equity Partners Holdings LLP, a fimited
liability partnership incorporated in Great Britain. Copies of the group financial statements are available from
Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ. The immediate parent company is Phoenix Equity
Partners Group Limited.
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