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Honours Trustee Limited

Strategic report

The directors present their strategic report on the affairs of Honours Trustee Limited (“the company”) together with A
the audited financial statements for the yearended 31 March2020.

Review of the business

On the 23 March 1999 the company acquired a portfolio of student loans from the Student Loans Company Limited.
The company soldits interest in the student loan portfolio undertheterms of a trust deed to Honours plc. The
company acts as a collecting agent for Honours plc which acquired the beneficial interest in the student loan

portfolio. Allthe monies heldin itsaccountwith the exception of subscriptionmonies paidfor shares issued are
held in trust for the beneficiaries whilst any provisions or payments due in respect of the studentloanportfolio will

also be borne by Honours plc.

Honours plc isa fellow wholly owned subsidiary of Honours (Holdings) Limited. Honours (Holdings) Limited is the
company’s inmediate and ultimate parentcompany.

Results and dividends

The audited financial statements fortheyearended 31 March2020are set out on page 7.

No profit and loss account is presented within these financial statements, because thecompany has notreceived
income, incurred expenditure or recognised any gains or losses duringthe yearorprioryear. There has beenno
movement in shareholders’ funds both duringthe yearunder reviewand prioryear. Therefore, no statement of

changes in equity has beenincluded.
Thisreport has been prepared in accordance with the special provisions relating to small companies within Part 15
of the Companies Act 2006.

On behalf of the board

%
Daniel Wynne

Forand on behalf of Wilmington Trust SP Services (London) Limited
Director
16 December 2020



Honours Trustee Limited

Directors’ report

Directors’ report forthe year ended 31 March 2020

The directors present their report and theaudited financial statements ofthe company forthe yearended 31 M arch
2020.

Future prospects

The directors believe the current level of activity will continue in line with the transaction requirements.

Dividends

No dividends were declared or paid by the company duringtheyearorthe precedingyearandthedirectors do not
propose a finaldividend.

Directors and their interests
The directors of the company who served throughout the yearand up tothe date ofsigningthis report were:

Wilmington Trust SP Services (London) Limited
Daniel Wynne

None of the directors hold any interestin the company. Wilmington Trust SP Services (London)Limited own the
two shares in Honours Trustee Limited’s parent company Honours (Holdings) Limited under a declaration of trust
forcharitable purposes.

As permitted by the Articles of Association, the directors have the benefit ofanindemnity which is a qualifying
third party indemnity provision as defined by Section 236 of the Companies Act 2006 and provided by Wilmington
Trust SP Services (London) Limited. The indemnity was in force throughout the last financial yearandis currently
in force.

Statement of directors' responsibilities in respect of the financial statements

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

Company lawrequires the directors to prepare financial statements foreachfinancial y ear. 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” Section 1 A, and applicable law). Undercompany law the
directors mustnotapprove the financial statements unless they are satisfied that they give a trueand fairviewofthe
state of affairs of the company and ofthe profit orloss of the company for that period. In preparing the financial
statements, thedirectors are requiredto:

e selectsuitable accounting policies and then apply them consistently;

e state whetherapplicable United Kingdom Accounting Standards, comprising FRS 102 Section 1A, have
been followed, subject to any material departures disclosed and explained in the financial statements;

¢ makejudgements andaccounting estimates that are reasonable and prudent; and

e prepare the financial statements onthe goingconcem 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 for taking reasonable steps
forthe prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficientto show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable themto ensurethatthe financial statements comply with the Companies Act 2006.



Honours Trustee Limited

Directors’ report (continued)

Disclosure ofinformation to auditors

The report must contain a statement to the effect that, in the case of each ofthe persons who are directors atthe time
when the report is approved, the following applies:

¢ As farasthe directoris aware, there is no relevant audit information of which the company’s auditors’ are
unaware; and

¢ The director has taken all the steps that he/she oughtto have takenasa director in orderto make him/herself
aware ofany relevant audit information

Independent auditors and audit information

Following the recommendation of the board of directors, PricewaterhouseCoopers LLP were appointed by them on
22 April 2010 to audit the financial statements fortheyearended 31 March2011 and subsequentfinancial periods.
The period of total uninterrupted engagement is 10 years, coveringtheyearsended 31 March 2011 to 31 March
2020.

PricewaterhouseCoopers LLP (“Current Auditors”) have been the Company’s auditors for 10 years being the
maximum engagement period in accordance with section 494ZA of the Companies Act 2006 (“CA 2006”). Assuch,
the directors are required to carry outa selection process concemningthe auditors in accordance with section 489B of
CA 2006.Followingthe aforementioned selection process new auditors will be appointed orthe Current Auditors
will be re-appointed in accordance with section 489 of CA 2006.

On behalf ofthe board

UB)N!

Daniel Wynne :
Forand on behalf of Wilmington Trust SP Services (London) Limited
Director

16 December2020



Honours Trustee Limited

Independent auditors’ report to the members of
Honours Trustee Limited

Report on the audit of the financial statements

Opinion
In our opinion, Honours Trustee Limited’s financial statements:

e give atrue and fair view of the state of the company’s affairsas at 31 March 2020 and of its result for the
year then ended;

e havebeen properly prepared inaccordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS102 “The Financial Reporting
Standard applicablein the UK and Republic of Ireland” Section 1A, and applicable law); and

¢ havebeen prepared inaccordance with therequirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the
“Annual Report”), which comprise:the balance sheetas at 31 March 2020; and the notes to the financial
statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our auditin accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and
applicable law. Our responsibilitiesunder ISAs (UK) are furtherdescribed in the Auditors’ responsibilities for the
audit of the financial statements section of our report. We believe that the audit evidence we have obtainedis
sufficient and appropriate to provide a basisfor our opinion.

Independence

We remained independent of the companyin accordance with the ethical requirements that arerelevant to our
audit of the financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. '

Conclusions relating to goingconcern

We have nothing toreport in respect of the following matters in relation to which ISAs (UK) require us toreport
to you where:

» thedirectors’use of the going concernbasis of accounting in the preparation of the financial statements
isnotappropriate;or

e thedirectors have not disclosed inthe financial statements anyidentified material uncertainties that
may cast significant doubt about the company’s abilityto continue to adopt the going concern basis of
accounting for a period of at least twelve months from thedate 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 tothe
company’s abilityto continue as a goingconcern.

Reporting on other information

The other information comprises all of the informationin the Annual Reportother thanthe financial statements
and our auditors’report thereon. The directors areresponsible for the otherinformation. Our opinion on the
financial statementsdoes not cover the other information and, accordingly, we do not express an audit opinion
or, except to the extent otherwise explicitlystated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibilityis toread the otherinformation and,
in doing so, consider whetherthe other informationis materiallyinconsistent with thefinancial statements or our
knowledge obtained inthe 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 a material misstatement of the financial statements or a material misstatement of the other information.
If, based on the work we have performed, we conclude that thereis a material misstatement of this other
information, we are required to reportthat fact. We have nothing to report based 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.



Honours Trustee Limited

Independent auditors’ report to the members of
Honours Trustee Limited

Strategic Report and Directors’ Report

In our opinion, based on the work undertakenin the course of the audit, the information given inthe Strategic
Report and Directors’Reportfor the year ended 31 March 2020 is consistent with the financial statements and
hasbeen preparedin accordance with applicable legal requirements.

In light of the knowledge and understandingof the company 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 theaudit
Responsibilities of the directors for the financial statements

As explained more fullyin the Statement of Directors’ Responsibilities inrespect of the financial statements set
outon page 3,the directorsare responsible for the preparation of the financial statements in accordance with the
applicable framework and for beingsatisfied that theygivea true and fair view. The directors are also responsible
for such internal control as they determine is necessaryto enable the preparation of financial statements that are
free from material misstatement, whetherdueto fraud or error.

In preparing thefinancial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, mattersrelated to going concern and usingthe going concernbasis
of accounting unless the directors either intend to liquidate the company or to cease operations, or haveno
realisticalternativebut to doso.

Auditors’responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whetherthe financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includesour opinion.
Reasonableassuranceis a highlevel of assurance, butis not a guarantee that an audit conductedin accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered materialif, individuallyor in the aggregate, they could reasonablybe 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.frc.org.uk /auditorsresponsibilities. This description forms part of our auditors’ report.

Useof this report

Thisreport, including the opinions, hasbeen prepared for andonlyfor the company’s members as abodyin
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We donot, 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 maycome save where expressly agreed by our prior consent inwriting.

Other required reporting

Companies Act 2006 exception reporting
Under the CompaniesAct 2006 we are required to reportto you if, in our opinion:
e wehave notreceived alltheinformation and explanations we require for our audit; or

e adequate accounting records havenot beenkept by the company, or returns adequate for our audit have
not been received from branches not visited by us; or

» certain disclosures of directors’ remuneration specified bylaw are not made; or
o thefinancial statements arenotin agreement with the accounting recordsand returns.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the CompaniesAct 2006 we are required to report to you if, in our opinion, the directors were not entitled
to preparefinancial statementsin accordance withthe small companies regime. We have no exceptions toreport
arising from thisresponsibility.

un (0 bk
Iain Wright (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountantsand Statutory Auditors
London

16 December 2020




Honours Trustee Limited

BALANCE SHEET
As at 31 March 2020

Note 2020 2019

£ £

Current assets
Cash atbank and in hand 2 2
Net assets 2 2
Capital and reserves
Called up share capital 6 2 2
Total equity 2 2

The notes on pages 8 and 9 form an integral part of these financial statements,

These financial statements on page 7 were approved by the Board of Directors on 16 December 2020.

Signed on behalf ofthe Board of Directors

m&
Daniel Wynne

Forand on behalf of Wilmington Trust SP Services (London) Limited

Director

Honours Trustee Limited

Com pany Registration No. 3716001



Honours Trustee Limited

Notes to the financial statements
Year ended 31 March 2020

1. General Information

Honours Trustee Limited is a company incorporated and domiciled in the United Kingdom under the
Companies Act 2006. The address of the registered office is given on page 1. The nature ofthe company’s
operations and its principal activities are set out in the strategic report.

The company is a privatelimited company, limited by shares and is registered in England.

The activities ofthe group areentirely undertaken in the UK and allits activities are sterling denominated.

2. Statement of compliance

The individual financial statements of Honours TrusteeLimited have been prepared in compliance with
United Kingdom Accounting Standards, including Financial Reporting Standard 102 Section 1A, ““The
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland”* (““FRS 102°”)

and the Companies Act 2006.

3. Summary of significant accounting policies
The principalaccounting policies applied in the preparation of these financial statements are set out below.
These policies have beenconsistently applied to alithe years presented, unless otherwise stated.
Basis of preparation
These financial statements are prepared on a going concern basis, under the historical cost convention.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
accounting estimates. [t also requires managementto exercise its judgement in the process of applying the
company’s accounting policies. The areas involvinga higher degree ofjudgement orcomplexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed wherenecessary.
Going concern

Aftermaking enquiries, the directors have a reasonable expectation that the company has adequate resources
to continue in operational existence for the foreseeable future. The company therefore continues to adopt the
going concern basis in preparing its financial statements.

Exemptions for qualifying entities under FRS 102

. The company hastakenadvantage of theexemption, under FRS 102 paragraph 1.12(b), from preparing a
statement of cash flows, on the basis that it isa qualifying entity and its ultimate parent company , Honours
(Holdings) Limited, includes the company’s cash flows in its own consolidated financial statements. The

company has also taken the exemption under FRS102 Section 1 A notto produce a profit and loss account.
Financial instruments

The board of directors considers that there are no risks attachingto the company ’s assets and liabilities which
need to be disclosedin these financial statements.

Foreign currency

The company’s functional and presentation currency is the pound sterling.

Cashandcashequivalents

Cash and cash equivalents includes cash in hand with original maturities of three months or less. The
company does not have an overdraft facility.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary
shares or options are shown in equity as a deduction, netof tax, from the proceeds.

4. Operating expenses

The auditors’ remuneration for statutory audit services provided to the Honours (Holdings) Limited group of
£108,000(2019: £65,000) and non audit services of £25,000 (2019:£20,000) is paid by Honours plc in both
the current and prior year.



. Honours Trustee Limited

Notes to the financial statements (continued)
Year ended 31 March 2020

5. Staff costs

The company had no employees during the year (2019: £nil). All of the company’s directors are also
directors of Honours plc, a fellow subsidiary of thecompany. Honours plc pays the directors Corporate
Service fees forthe administration of the Group, including Honours (Holdings) Limited. These emoluments
are disclosed in the financial statements of Honours plc and the consolidated financial statements of Honours
(Holdings) Limited.

6. Called up share capital

2020 2019
£ £
Authorised:
1,000 (2019: 1,000) ordinary shares of £1 each 1,000 1,000
Allotted, called up, and fully paid:
2(2019: 2)ordinary sharesof£1 each 2 2

There is a single class of ordinary shares. There are no restrictions on thedistribution of dividendsandthe
repayment of capital.

7. Related parties

The company is not required to disclose transactions or balances with other group companies because it is a
wholly owned subsidiary of Honours (Holdings) Limited whose financial statements are publicly available.
There are no otherrelated party transactions requiring disclosure as all fees paid to the Corporate Service
Providerare paid by Honours PLC, alsoa wholly owned subsidiary of Honours (Holdings) Limited.

8. Controlling parties

The immediate parent undertakingis Honours (Holdings) Limited which is the smallest and largestgroup in
which the company is consolidated and is considered the ultimate parent company. Copiesof the Honours
(Holdings) Limited consolidated financial statements can be obtained from the Company Secretary at
Wilmington Trust SP Services (London) Limited, Third Floor, 1 King’s Arms Yard, London, EC2R 7AF.

Wilmington Trust SP Services (London) Limited, a company incorporated in Englandand Wales, holds all of
the shares of Honours (Holdings) Limited under theterms of a discretionary trustforcertain discretionary
charitable purposes. The ultimate controlling party is Wilmington Trust SP Services (London) Limited.



