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FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Directors’ Report

The Directors present their report and the financial statements of Fidante Partners Holdings Europe Limited (the
“Company") for the year ended 30 June 2020.

Principal activities business review and future developments

The principal activity of the Company during the year was that of holding investments. The Company performed
an impairment analysis during the year which resulted in an impairment of the investment in Fidante Partners
Holdings (Guernsey) Limited. However, the Directors intend to maintain their current investment strategy next
year, focusing on improving the performance of its investments.

Results and dividends )

The loss for the year amounted to £4,783,562 (2019: £4,746,105). The Directors have not recommended a
dividend (2019: nil).

Principal risks and uncertainties

- The management of the business and the execution of the Company's strategy is subject to one main risk being
the ability to attract a return on the investment. The Directors are satisfied that there are procedures and policies
in place to:mitigate this risk and are confident that the existing business model will withstand any unforeseen
uncertainties.

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

S J Green (resigned 5 February 2021)
R D B Banh
D A Cubbin (appointed 4 February 2021)

.Going concern . S
The Company has net assets of £26,568,969 (2019: £31,352,531) and creditors falling due within one year of
£2,384,977 (2019: £2,079,801). The Directors are satisfied that the current assets of £1,438,561 (2019:
£1,490,938).is sufficient to support the creditors if required given that the majority of the Company's creditors are
100% owned affiliates within the Challenger Group.

The Directors consider that the Company will be a going concern for the foreseeable future and consider that
this basis is still appropriate when preparing these financial statements.

Disclosure of information to the auditor

So far as the Directors are aware, there is no relevant audit information of which the Company's auditor is
unaware. The Directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor is aware of that information.

Auditor
Ernst & Young LLP are deemed to be re-appointed under section 487(2) of the Companies Act 2006.

Preparation in accordance with the small companies' regime

These accounts have been prepared in accordance with the provisions applicable to companies subject to the
small companies’ regime and in accordance with the provisions of FRS 102 Section 1A — small entities. The
Company has taken advantage of the small companies' exemption from the requirement to prepare a Strategic
Report.

Signed by order of the Directors

FLESD.

R D B Banh
Director



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors' Report and the financial statements of the Company 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 the United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) including'FRS 102
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

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;

. state whether applicable UK Accounting Standards have been followed, subject to any material
" departures disclosed and explained in the financial statements; 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 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 irregularities.



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Independent Auditors Report to the Members of Fidante Partners Holdings Europe Limited
Opinion

We have audited the financial statements of Fidante Partners Holdings Europe Limited (the ‘Company’) for the
year ended 30 June 2020 which comprise the Income Statement, the Statement of Financial Position, the
Statement of Changes in Equity, and the related notes 1 to 11, 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 FRS 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:

+  give a true and fair view of the state of the Company's affairs as at 30 June 2020 and of its loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, including FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of
Ireland' ; 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 below. 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 the provisions available for small entities, in the circumstances set out in note 1to the
financial statements, 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 have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

- .the directors’ use of the going concern basis 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.



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Independent Auditors Report to the Members of Fidante Partners Holdings Europe Limited
(Continued)

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.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion 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 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 the 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

«  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 where the Companies Act 2006 requires us to
report to you if, in our opinion:

. 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 entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small company exemptions in not preparing the Strategic
Report. '



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Independent Auditors Report to the Members of Fidante Partners Holdings Europe Limited
(Continued) ‘

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 4, 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.

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.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at https://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.

Fradt A Vorna £ P
Vo aﬁ .
Mike Gaylor (Senior Statutory Auditor)

For and on behalf of Ernst & Young LLP, Statutory Auditor -
London

29 March 2021



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Income Statement
For the year ended 30 June 2020

2020 2019
Note £ £
Administrative expenses : - (152,691)
Impairment of investments : 1 (4,768,838) (4,413,864)
Operating loss (4,768,838) (4,566,555)
Interest expense 3 (18,178) (80,000)
Loss on ordinary activities before taxation (4,787,016) (4,646,555)
Tax credit/(charge) on ordinary activities 4 3,454 (99,550)
Loss for the financial year | (4,783,562) (4,746,105)
The result for the year arises from the Company's continuing operations.
Statement of Comprehensive Income
For the year ended 30 June 2020
2020 2019
£ £
Attributable result for the year : (4,783,562)1  (4,746,105)
Other comprehensive income - -
Total comprehensive loss for the year (4,783,562)1  (4,746,105)

There are no components of other-comprehensive income recognised as part of the total comprehensive income
outside the income stated above.

The accounting policies and the notes on pages 11 to 14 form an integral part of these Financial Statements.



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Statement of Financial Position
As at 30 June 2020

Non-current assets
Investments

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one year
Net current assets/ (liabilities)

Total assets less current liabilities
Creditors: amounts falling due after more than one year
Net assets

Capital and reserves

" Called-up equity share capital
Profit and loss account
Shareholders funds

Note

2020 2019
£ £
27875336 | 32,668,000
27.875.336] 32,668,000
1,435768| 1,488,145
2793 2793
7438.561 | 1,490,938
(2,384,977)]  (2,079,801)
(946.416)] _ (588,863)
26,928,020 | 32079137
(359,951)]  (726,606)
26,568,960 | 31,352,531
32.719,954 | 32,719,954
(6.150,985)]  (1,367,423)
26.568.960 | 31.352.531

The accounting policies and the notes on pages 11 to 14 form an integral part of these Financial Statements.

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

These financial statements were'approved by the Directors and authorised for issue on 29 March 2021. They are

signed on their behalf by:

R D B Banh

Director

Company registration number: 06172534



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Statement of Changes In Equity |

For the year ended 30 June 2020

At 30 June 2018

Total comprehensive loss for the year
New shares issued

At 30 June 2019

Total comprehensive loss for the year
New shares issued

At 30 June 2020

Note

9

Total share-
Share capital Profit and holder’s .
loss account

funds

£ £ £
26,899,954 3,378,682 30,278,636

- (4,746,105) (4,746,105)
5,820,000 - 5,820,000
32,719,954 (1,367,423) 31,352,531

- (4,783,562) (4,783,562)
32,719,954 (6,150,985) 26,568,969

The accounting policies and the notes on pages 11 to 14 form an integral part of these Financial Statements.

10



FiDANTE PARTNERS HOLDINGS EUROPE LIMITED

Notes to the Financial Statements
Year ended 30 June 2020

1. Accounting policies

The principal accounting policies are summarised below. They have been applied consistently throughout the
year and the preceding year.

Accounting convention

Fidante Partners Holdings Europe Limited is a limited liability company incorporated in England. The Registered
Office is Bridge House,; Level 3, 181 Queen Victoria Street, London, EC4V 4EG. The Company'’s financial
statements have been prepared in compliance with FRS 102 as it applies to the financial statements for the year
ended 30 June 2020.

The Company’s financial statements are presented in British pound sterling (GBP) which isits functional and
presentation currency. All amounts in the financial statements have been rounded to the nearest pound sterling,
except when otherwise indicated.

Significant accounting judgements, estimates and assumptions

In the application of the accounting-policies, the Directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period or in
the period of the revision and future periods if the revision affects both current and future periods.

--The Company carries its investment in subsidiaries at cost less impairment. The Company used a valuation
technique based on a discounted cash flow model. The valuation is most sensitive to the discount rate used as
well as the expected future cash flows and the growth rate used for extrapolation purposes.

Basis of accounting

The financial statements of the Company have been prepared under the historical cost convention with the
exception of the contingent consideration in relation to the acquisition of Fidante Partners Holdings (Guernsey)
Limited which has been included at cost less impairment. The financial statements of the Company have been
prepared in accordance with FRS 102 Section 1A 'The Financial Reporting Standard applicable in the UK and
Republic of Ireland'. The financial statements have been prepared on the basis that the Company fulfils the
requirements to be considered a small entity.

Going concern

The Company holds an investment in Fidante Partners Holdings Guernsey Ltd. The Board has assessed the
Company's financial position as at 30 June 2020 and the factors that may impact its performance in the
forthcoming year and are of the opinion that it is appropriate to prepare these financial statements on a going
concern basis.

The Covid-19 pandemic, and associated market volatility, has not had a material adverse impact on the
Company directly, however overall Group did experience market losses but maintains target regulatory capital.

Given the above considerations, it is reasonable to conclude that the Company will continue to be cashflow
positive, and have positive net assets for the going concern review period, being 12 months from the date of
these financial statements. As such, the Company should be considered a going concern.

Tax
Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws
that have been enacted or substantially enacted at the balance sheet date.

11



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Notes to the Financial Statements
Year ended 30 June 2020

1. Accounting policies (continued)

Tax (continued)

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the

balance sheet date where transactions or events have occurred at that date that will result in an obligation to pay

more, or a right to pay less in the future.

Timing differences are differences between the Company's taxable profits and its results as stated in the

financial statements that arise from the inclusion of gains and losses in the tax assessments in periods different

from those in which they are recognised in the financial statements.

Deferred tax assets are recognised only to the extent that the directors consider that it is more likely than not
that there will be suitable taxable profits from which the future reversal of the underlying timing differences can

be deducted.

Deferred tax is measured on a non-discounted basis at the tax rates that are expected to apply in the periods in
which timing differences reverse, based on tax rates and laws enacted or substantively enacted at the balance

Turnover

Turnover is recognised when it is probable that an economic benefit will flow to the entity and the revenue and

costs can be reliably measured.

2. Operating loss
Operating loss is stated after:

Auditor's remuneration

3. Interest expense and similar charges

Interest expense

2020 2019
£ £
- 7,426
2020 2019
£ £
18,178 80,000

During the year ended 30 June 2016, the Company acquired 100% of the member’s capital of Fidante Partners
Holdings (Guernsey) Limited. Part of the acquisition cost included a contingent consideration. Interest was
charged during the current and prior year in-respect of the contingent consideration element.

4. Taxation on ordinary activities

Current tax

Corporation tax credit/(charge)
Total tax credit/(charge) for the period

12

2020 2019
£ £
3,454 (99,550)
3,454 (99,550)




FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Notes to the Financial Statements
Year ended 30 June 2020

5. Investments

Cost

At the start of the year
Additions

Impairment

Contingent consideration
At the end of the year

2020 2019

£ £

32,668,000 32,278,194
319,003 5,319,829
(4,768,838)] (4,413,864)
(342,829) (516,159)

| 27,875,336 32,668,000

The investment in subsidiary undertakings represents the Company's investment in 100% of the members'
capital of Fidante Partners Holdings (Guernsey) Limited, 100% of Fidante Partners FME Holdings Limited and

100% of Fidante Partners Wyetree Limited.

The Company carries its investment in subsidiaries at cost less impairment. The Company used a valuation
technique based on a discounted cash flow model. The valuation is most sensitive to the discount rate used as
well as the expected future cash flows and the growth rate used for extrapolation purposes. This resulted in an

impairment of £4,768,838 in the year (2019:£4,413,864 ).
6. Debtors

Amounts owed by group undertakings
Other debtors

Amounts owed by group undertakings are repayable on demand and non-interest bearing.

7. Creditors: amounts falling due within one year

Amounts owed to group undertakings
Contingent consideration

Intercompany creditors are non interest bearing and repayable on demand.

2020 2019
£ £
1,432,314 1,128,553
3,454 359,592
| 1,435,768 1,488,145
2020 2019
£ £
2,042,148 1,736,559
342,829 343,242
L 2384977 2,079,801

During the year ended 30 June 2016 the Company acquired 100% of the member's capital of Fidante Partners
Holdings (Guernsey) Limited. Part of the acquisition cost included the above contingent consideration.

The contingent consideration comprised of two elements, a fixed deferred payment and an element based on
annuity revenue. The above amount is comprised of the annuity revenue and is payable 14 days after the

completion of the financial audit for the period ending 30 June 2020.

13



FIDANTE PARTNERS HOLDINGS EUROPE LIMITED

Notes to the Financial Statements

Year ended 30 June 2020
8. Creditors: amounts falling due after more than one year
' 2020 2019
£ _£
Contingent consideration 359,951 726,606
] 359,951 726,606

Intercompany creditors are non interest bearing.

During the year ended 30 June 2016 the Company acquired 100% of the member capital of Fidante Partners
Holdings (Guernsey) Limited. Part of the acquisition cost included the above contingent consideration.

The contingent consideration comprised of two elements, a fixed deferred payment and an element based on
annuity revenue. The above amount is comprised of the annuity revenue and is payable 14 days after the
completion of the financial audit of each period ending 30 June 2020 and 30 June 2021.

9. Share capital

Allotted, called up and fully paid:

2020 2019
No £ No £
Ordinary shares of £1 each 32,719,954 32,719,954 32,719,954 32,719,954

During the year the Company issued nil (2019: £5,820,000) share capital to its parent Fidante Partners Holdings
Pty Limited. Prior year capital was raised to fund a capital injection into Fidante Partners Holdings (Guernsey)
Limited.

10. Ultimate and immediate parent company

The immediate parent company is Fidante Partners Holdings Pty Limited, a company incorporated in Australia.
The ultimate parent company is Challenger Limited, also incorporated in Australia.

The financial statements of Challenger Limited are publicly available from Challenger Limited, Level 2, § Martin
Place, Sydney, New South Wales 2000, Australia. :

11. Post balance sheet events
There were no post balance sheet events.
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