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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

DIRECTORS’ REPORT

The directors present their report and the audited financial statements of High Carr Axis Management
Company Limited ('the company') for the year ended 31 December 2020.

Principal activities

The principal activity of the Company is the management of property holdings.

Results for the period

The results for the period are set out in the Statement of comprehensive income on page 7.
The directors do not propose the payment of a dividend (2019: £nil).

Directors

The Directors who served during the year and up to the date of this report were as follows:

Name

K Butcher

S Jackson (appointed on 16 March 2020)

T Thorp

D Hudson (appointed on 21 September 2020)

Impact of COVID-19

The directors have considered the impact of the current COVID-19 pandemic on the company’s
operations, with a particular focus on its effect on its suppliers and its directors.

The directors do not consider this to be cause for material uncertainty in respect of the company’s
ability to continue as a going concern. The company has adapted well, successfully employing
contingency plans. Having considered the working capital needs of the company, the directors have a
reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future and the directors believe that it remains appropriate to prepare
the financial statements on a going concern basis.

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 period. Under
that law the directors have prepared the company 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.
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

DIRECTORS’ REPORT (continued)

Statement of directors’ responsibilities (continued)

The directors 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 irregularities.

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.

Disclosure of information to auditor

The directors who held office at the date of approval of this Directors’ report confirm that, so far as
they are each aware, there is no relevant audit information of which the company’s auditor is
unaware; and each director has taken all the steps that they ought to have taken as a director to make

themselves aware of any relevant audit information and to establish that the company’s auditor is
aware of that information.

Small companies exemption
In preparing this report, the director has taken advantage of the small companies exemptions

provided by section 415A of the Companies Act 2006.

On behalf of the Board

David. thudsom.

.D Hudson
Director

16 March 2021
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Independent auditor's report to the members of High Carr Axis Management Company Limited
For the year ended 31 December 2020

Opinion

We have audited the financial statements of High Carr Axis Management Company Limited ('the
company') for the year ended 31 December 2020, which comprise the Statement of comprehensive
income, the Balance sheet, 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:

e give a true and fair view of the state of the company's affairs as at 31 December 2020 and of
its profit 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 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 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.

Conclusions relating to going concern

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.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.

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 Auditor's 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.
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Independent auditor's report to the members of High Carr Axis Management Company Limited
For the year ended 31 December 2020 (continued)

Other information (continued)

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.
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 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

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 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:

e 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; or

the directors were not entitied to prepare the financial statements in accordance with the
small companies regime and take advantage of the small companies’ exemption in preparing
the Director's report and from the requirements to prepare a strategic report.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement, 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.
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Independent auditor's report to the members of High Carr Axis Management Company Limited
For the year ended 31 December 2020 (continued)

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 1ISAs (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. 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:

How the audit was considered capable of detecting irreqularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of
irregularities, including fraud and non-compliance with laws and regulations, was as follows:

o the Senior Statutory Auditor ensured that the engagement team collectively had the
appropriate competence, capabilities and skills to identify or recognise non-compliance with
applicable laws and regulations;

s we made enquiries of management as to where they considered there was susceptibility to
fraud, and their knowledge of actual, suspected and alleged fraud;

+ we identified the laws and regulations that could reasonably be expected to have a material
effect on the financial statements of the company through discussions at the planning stage;

» the audit team held a discussion to identify any particular areas that were considered to be
susceptible to misstatement, including with respect to fraud and non-compliance with laws
and regulations; we considered the impact of COVID-19 on the company and its internal
controls; and

« we focused our planned audit work on specific laws and regulations which we considered
may have a direct material effect on the financial statements or the operations of the company
including the Companies Act 2006.

We assessed the extent of compliance with the laws and regulations identified above through:

making enquiries of management;
inspecting legal expenditure and correspondence throughout the year for any potential
litigation or claims; and

» considering the internal controls in place that are designed to mitigate risks of fraud and non-
compliance with laws and regulations.

To address the risk of fraud through management bias and override of controls, we:

» determined the susceptibility of the company to management override of controls by checking
the implementation of controls and enquiring of individuals involved in the financial reporting
process, taking into account the impact of COVID-19 on controls during the year;

s reviewed journal entries throughout the year to identify unusual transactions, particularly in
relation to expenditure;
performed analytical procedures to identify any large, unusual or unexpected transactions;
reviewed accounting estimates and evaluated where judgements or decisions made by
management indicated bias on the part of the company’s management; and

s carried out substan)tive testing to check the occurrence and cut-off of expenditure.
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Independent auditor's report to the members of High Carr Axis Management Company Limited
For the year ended 31 December 2020 (continued)

Auditor's responsibilities for the audit of the financial statements (continued)

In response to the risk of irregularities and non-compliance with laws and regulations, we designed
procedures which included:

» agreeing financial statement disclosures to underlying supporting documentation; and
¢ enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described above. Irregularities that result from
fraud might be inherently more difficult to detect than irregularities that result from error as they may
involve deliberate concealment or collusion. Auditing standards also limit the audit procedures
required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

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 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 for our audit work, for this report, or for the
opinions we have formed.

(Y,

Peter Chapman (Senior statutory auditor)
for and on behailf of

Buzzacott LLP

Statutory auditor

130 Wood Street

London

EC2V 6DL

16 March 2021
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2020

Period from

Year ended 31 1 July 2018 to

Note December 2020 31 December 2019

£ £

Turnover -4 13,246 10,954
Expenses (13,246) (10,954)

Operating profit/ (loss) - -

Interest receivable and similar income - -

Profit before taxation - -

Taxation - -

Profit for the financial period - -

Total comprehensive income - -

All results are derived from continuing operations.

The accompanying notes on pages 10 to 14 form an integral part of these financial statements.
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

BALANCE SHEET i
as at 31 December 2020
Note 2020 2019
£ £
Assets
Current assets
Trade and other receivables 9 7,623 6,911
Cash at bank 1,980 1,224
9,603 8,135
Total assets 9,603 8,135
Liabilities and equity
Current liabilities .
Trade and other payables 10 (9,602) (8,134)
(9,602) (8,134)
Total liabilities (9,602) (8,134)
Net assets 1 1

Capital and reserves
Called up share capital 11 1 1
Retained eamings - -

Total equity 1 1

The company's financial statements have been prepared in accordance with the provisions applicable
to companies subject to the small companies regime.

The accompanying notes on pages 10 to 14 form an integral part of these financial statements.

The financial statements on pages 7 to 14 were approved by the Board of Directors of the Company
on 16 March 2021 and signed on its behalf by:

Doid. trudson

D Hudson
Director
Company Number: 05040748
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

STATEMENT OF CHANGES IN EQUITY"
for the year ended 31 December 2020

Called up Retained

share capital earnings Total equity

£ £ £

At 1 July 2018 1 - 1
Profit for the financial period - . - -
Total comprehensive income for the period - - -
At 31 December 2019 1 - 1
Profit for the financial year - - -
Total comprehensive income for the year - - -
At 31 December 2020 1 - 1

The accompanying notes on pages 10 to 14 form an integral part of these financial statements.
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS .
for the year ended 31 December 2020 !

1.

b)

c)

d)

e)

REPORTING ENTITY

High Carr Axis Management Company Limited (the “Company”) is a company limited by shares
and incorporated and domiciled in England and Wales with registration number 05040748. The
registered office and principal place of business is Level 7, One Bartholomew Close, Barts
Square, London, EC1A 7BL.

SIGNIFICANT ACCOUNTING POLICIES
Statement of compliance

The financial statements have been prepared in accordance with Financial Reporting Standard
102. The presentational currency of these financial statements is Pound Sterling (“£").

Basis of preparation

The financial statements have been prepared on the going concern basis, under the historical
cost convention. In these financial statements, the company has taken advantage of the
following disclosure exemptions in preparing the financial statements, as permitted by FRS 102:

o the requirements of Section 7 Statement of Cash Flows;

In accordance with FRS 102, section 33.1A, transactions with wholly owned subsidiaries of
IRAF UK Vantage Holdings Limited are not disclosed.

The accounting policies set out below have, unless otherwise stated, been applied consistently
to all periods presented in these financial statements.

The current period is for the year ended 31 December 2020. The prior period is for 18 months
ended 31 December 2019.

Going concern

The financial statements have been prepared on the going concern basis. The directors have
considered the cash flow forecasts of the company twelve months from the signing of the
financial statements and have considered the impact of the current COVID-19 pandemic on the
company's operations, with a particular focus on its effect on its suppliers and its directors.

The directors do not consider this to be cause for material uncertainty in respect of the
company'’s ability to continue as a going concern. The company has adapted well, successfully
employing contingency plans. Having considered the working capital needs of the company, the
directors have a reasonable expectation that the company has adequate resources to continue
in operational existence for the foreseeable future and the directors believe that it remains
appropriate to prepare the financial statements on a going concern basis.

Turnover

Turnover represents the income receivable in the period (excluding value added tax) derived
from the provision of site services to customers during the period.

Cash and cash equivalents

Cash and cash equivalents include cash in hand and deposits held on call with banks.

~10 -
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

2,
f)

g)

h)

SIGNIFICANT ACCOUNTING POLICIES (continued)
Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction
costs. Trade and other creditors are recognised initially at transaction price plus attributable
transaction costs. Subsequent to initial recognition they are measured at amortised cost using
effective interest method, less any impairment losses in the case of trade debtors.

Impairment

A financial asset is considered to be impaired if objective evidence indicates that one or more
events have had a negative effect on the estimated future cash flows of that asset. An
impairment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount, and the present value of the estimated future cash flows
discounted at the original effective interest rate. Significant financial assets are tested for
impairment on an individual basis. The remaining financial assets are assessed collectively in
groups that share similar credit risk characteristics. All impairment losses are recognised in
administrative expenses in the statement of comprehensive income. An impairment loss is
reversed if the reversal can be related objectively to an event occurring after the impairment loss
was recognised. For financial assets measured at amortised cost the reversal is recognised in the
statement of comprehensive income.

Share capital

Shares are classified as equity when there is no contractual obligation to transfer cash or other
financial assets. Incremental costs directly attributable to the issue of equity instruments are
shown in equity as a deduction from proceeds, net of tax.

Dividends payable in relation to equity shares are recognised as a liability in the period in which
they are declared.

Taxation

Taxation expense for the period comprises current tax and deferred tax recognised in the
financial period. Tax is recognised in profit or loss except to the extent that it relates to items
recoghised in other comprehensive income or directly in equity. In this case, tax is also
recognised in other comprehensive income or directly in equity respectively.

Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the period or
prior periods. Tax is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the period end.

Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and
total comprehensive income as stated in the financial statements. These timing differences
arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in the financial statements.

11 -
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020 ‘

2,

i)

SIGNIFICANT ACCOUNTING POLICIES (continued)

Taxation (continued)
Deferred tax (continued)

Deferred tax is recognised on all timing differences at the reporting date except for certain
exceptions. Unrelieved tax losses and other deferred tax assets are only recognised when it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively

enacted by the period end and that are expected to apply to the reversal of the timing
difference.

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

The directors do not believe that there are any significant judgements in applying accounting
policies or key sources of estimation uncertainty.

TURNOVER

The whole of the turnover is attributable to the company's principal activity. All turnover arose
within the United Kingdom.

AUDITOR’S REMUNERATION

2020 2019
£ £
Audit of these financial statements 3,500 3,000

DIRECTORS’ EMOLUMENTS

Directors are not remunerated by the Company. The Directors are partners of Charles Il
Realisation LLP an intermediate holding company, and are remunerated through profit shares
from the LLP or are employees of InfraRed Partners LLP, a subsidiary of the LLP and are
remunerated from InfraRed Partners LLP.

EMPLOYEES

There were no employees during the current period apart from the directors (2019 - nil).

-12-
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020

8.

10.

1.

12.

TRADE AND OTHER RECEIVABLES

2020 2019
£ £
Trade debtors 5,792 5,425
Other debtors 1,830 . 1,485
Amounts owed by group undertakings 1 1
7,623 6,911
TRADE AND OTHER PAYABLES
2020 2019
£ £
Current liabilities
Trade creditors - 2,700
Accruals and deferred income 9,602 5,434
9,602 8,134
SHARE CAPITAL
2020 2019
£ £
Issued, subscribed and paid up
1 ordinary share of £1 each 1 1

RELATED PARTY TRANSACTIONS

As a wholly owned subsidiary of IRAF UK Vantage 1 Limited, advantage has been taken of the
exemption in FRS 102 (section 33) “Related Party Disclosures” in respect of the disclosures of
transactions and balances with other wholly owned group undertakings as consolidated
financial statements are prepared.

ULTIMATE PARENT UNDERTAKING
The immediate parent undertaking of the Company is IRAF UK Vantage 1 Limited.

The ultimate controlling party is Sun Life Financial Inc, with a registered address of 1 York
Street, Toronto, Ontario, Canada, M5J 0B6.

The smallest and largest group which consolidates the results of the Company is InfraRed
Partners LLP, with a registered address of Level 7, One Bartholomew Close, Barts Square

EC1A 7BL.

The consolidated financial statements of this group are available to the public and may be
obtained from Companies House.

-13-
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HIGH CARR AXIS MANAGEMENT COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2020 ~

13. COMMITMENTS AND CONTINGENCIES
There are no contingent assets or other liabilities that require disclosure in the financial
statements. The company had no capital commitments at 31 December 2020 or 31 December
2019.

14. SUBSEQUENT EVENTS

There were no other events post the balance sheet date requiring disclosure in these financial
statements.

' -14 -



