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HGP2 LIMITED

DIRECTORS' REPORT
For the Year Ended 31 December 2019

The Directors present their report and the audited financial statements for the year ended 31 December 2019.
PRINCIPAL ACTIVITIES

The Company invests directly in private equity limited partnerships and provides fund administration services to
a range of private equity investment vehicles ("the funds") managed by fellow subsidiaries.

The Directors have prepared the report in accordance with the small companies regime and taken advantage of
the small companies’ exemption (Companies Act 2006 (Section 414B)) in not preparing a Strategic Report. The
Company would have otherwise qualified as a small company was it not a member of an ineligible group.

BUSINESS REVIEW

The Company is a wholly owned subsidiary of Janus Henderson Group plc. The Group is run on an integrated
basis through business units, not by the legal construct of its subsidiaries. Therefore the Company’s strategy
and business model is governed by that of the Group which is set out in detail in the Annual Report and
Accounts of the Group which can be obtained from its registered office as set out in note 16. The Group
provides investment management services throughout Europe, the Americas, Australia and Asia. The Group
manages a broad range of actively managed investment products for institutional and retail investors, across
multiple asset classes, including equities, fixed income, multi-asset and altemnatives.

COVID-19

In March 2020, the World Health Organization declared the novel coronavirus (“COVID-19") to be a pandemic.
COVID-1¢ is having a significant impact on the global economy, including the UK economy, both through the
effects of the virus itself and the measures taken by governments to restrict its spread. The impact of
COVID-19 is unlikely to have a material effect on the Company's Income Statement.

The extent of the impact of COVID-19 on the Company’s business and financial results depends on future
developments, including the duration of the pandemic and the volatility and market value of the giobal financial
markets, all of which are highly uncertain.

The Group has a robust and detailed business continuity plan in place to ensure that the Group’s operations
can continue effectively during the COVID-19 pandemic, including processes to limit the spread of the virus
between employees. However, if the Group does not respond appropriately to the COVID-19 pandemic, or if
clients do not perceive the response to be adequate, the Group could suffer damage to its reputation and brand,
which could adversely affect the Company’s business in the future,

Brexit Update

On 31st January 2020, the UK left the European Union (*EU"), commonly referred to as “Brexit.” Under the
terms of the Brexit withdrawal agreement between the UK and the EU, the UK has entered a transition period
whereby it is no longer a member of the EU but will remain a member of the single market and customs union
until December 31, 2020. Arrangements for trade with the EU will remain essentially unchanged until the end of
the transition period. At the end of the transition period, the UK's relationship with the EU will be determined by
the new agreements it will enter into on trade and other areas of co-operation. In the absence of the UK and the
EU agreeing on a trade deal to begin when the transition period ends, or agreeing on an extension to the
transition period, the UK will exit the transition period on 31st December 2020, trading on World Trade
Organization terms with the EU. The Group's management continue to assess the risks associated with Brexit
as well as the necessary contingency preparations as negotiations progress during the transition period. Brexit
is not expected to have a material impact on the Company.

DIRECTORS
The Directors who served during the year and up to the date of signing the financial statements were:
R W Chaudhuri (appointed 26 September 2019)

A N Kurzon (resigned 23 August 2019)
J J Williams
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HGP2 LIMITED

DIRECTORS' REPORT
For the Year Ended 31 December 2019

DIRECTORS' INDEMNITY

The Group provides a deed of indemnity to the Directors to the extent permitted by United Kingdom law
whereby the Group is able to indemnify a director against any liability incurred in proceedings in which the
Director is successfui, and against the cost of successfully applying to the court to be excused for breach of
duty where the Director acted honestly and reasonably. The indemnity has been in force for the year to 31
December 2019 and up to the date of approval of the report and financial statements.

DISCLOSURE OF INFORMATION TO AUDITORS

So far as each person who was a Director at the date of approving this report is aware, there is no relevant
audit information of which the Auditors are unaware. Each Director has taken all the steps that they might
reasonably be expected to take as a director in order io make themselves aware of any relevant audit
infarmation and to establish that the Auditors are aware of that information.

EVENTS AFTER THE END OF THE REPORTING YEAR

In March 2020, the World Health Organization declared COVID-19 to be a pandemic. COVID-19 is not
expected to have an adverse effect on the Company's business and financial results. However, the situation is
fluid and continues to evolve. As a result of this uncertainty, it is difficult to predict the extent to which
COVID-18 will impact the Company’s business and financial results.

Given that the most significant effects of COVID-19 and the measures taken by governments to restrict its
spread occurred after the balance sheet date, COVID-19 is considered to be a non-adjusting post balance
sheet event and, therefore, the measurement of assets and liabilities in the accounts have not been adjusted
for its potential impact.

The extent of the impact of COVID-19 on the Company depends on future developments, including the duration
of the pandemic, and the volatility and market value of the global financial markets, all of which are highly
uncertain. While it is too early to estimate its financial effect, CGVID-19 is not expected to adversely affect the
Company's financial results. The pandemic has also led to volatility in foreign currency exchange rates.
INDEPENDENT AUDITORS

it is the intention of the Directors to reappoint the auditors under the deemed appointment rules of section 487
of the Companies Act 2006.

GOING CONCERN

The Directors have a reasonable expectation that the Company has adequate resources to continue in

operational existence for the foreseeable future. Thus they continue to adopt the going concern basis for the
preparation of the annual financial statements.

Page 2
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HGP2 LIMITED

DIRECTORS' REPORT
For the Year Ended 31 December 2019
SMALL COMPANIES NOTE
This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption in section 415A of the Companies Act 2006. A strategic report has not been included in
these audited financial statements as the Company qualifies for exemption as a smail entity under Section

414B of the Companies Act 20086 relating to small entities,

This report was approved by the Board of Directors on 01 October 2020 and signed on its behalf.

U\/\)\ﬂ/‘

R W Chaudhuri
Director

Page 3
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HGP2 LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
For the Year Ended 31 Dacember 2019

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 101 “Reduced Disclosure
Framework”, 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 101, 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 confinue in business.

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.

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

» so 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 of that
information.

W

R W Chaudhuri
Director
01 October 2020

Page 4



Independent auditors’ report to the members of HGP2
Limited

Report on the audit of the financial statements

Opinion
In our opinion, HGP2 Limited’s financial statements:

s  give a true and fair view of the state of the company’s affairs as at 31 December 2019 and of its profit for the year
then ended;

+  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law); and

¢ have been prepared in accordance with the requirements 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 Statement of Financial Position as at 31 December 2019; the Income Statement, the
Statement of Comprehensive Income and the Statement of Changes in Equity 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’ responsibilities 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 accordance 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 fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which 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

s  thedirectors 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 other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our 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 our 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 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
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report
based on these responsibilities.

With respect to the 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.




Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the 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 company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Directors’ Report.

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

As cxplained more fully in the Directors’ Responsibilities Statement set out on page 4, 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 vicw, 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.

Tn preparing the financial staements, the directors are respounsible fur assessing the company's ahility to coutinne as a poing,
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors cither intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our ohjeclives are to obtain reasonable assurance about whether the financial statements as a whole are free from matenial
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes cur 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 financinl statements is loeated on the FRC’s website at:
www.frc.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 enly fer 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 cther 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

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

s  certain disclosures 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.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to: take
advantage of the small companies exemption in preparing the Directors’ Report; and take advantage of the small companies
exemption from preparing a strategic report. We have no exceptions to report arising from this responsibility.

) <SSl

Peter Jourdier (Senior Statutory Auditor)}

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

1 October 2020
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HGP2 LIMITED

INCOME STATEMENT
For the Year Ended 31 December 2019

Note

Revenue 2
Operating expenses 3
Exchange differences

Fair value movements

Operating profit

Finance income 7
Finance expense 8
Profit before tax

Taxation 9

Profit for the financial year

STATEMENT OF COMPREHENSIVE INCOME
For the Year Ended 31 December 2019

Profit for the financial year

Total comprehensive income for the year

The notes on pages 10 to 18 form part of these financial statements.

£ Page 7

2019 2018
£ £

56,799 57,874
(52,865) (53,926)
2,549 (1,821)

5,762 18,775

12,245 20,902

2,262 4,753

(653) (820)

13,854 24,835
13,854 24,835

2019 2018

£ £

13,584 24,835
—]3.584 24835




Non-current assets

Investments

Current assets
Trade and other receivables

Cash and cash equivalents

Current liabilities

Trade and other payables

Net assets

Capital and reserves
Called up share capital

Profit and loss account

Total Equity

DocuSign Envelope 1D: 30073948-E698-4CE1-BA16-2F 3F90D556E8

HGP2 LIMITED
Registered number: 56239661

STATEMENT OF FINANCIAL POSITION

As at 31 December 2019

Note

10

11

12

13

14

2019 2018

£ £

32,511 66,202
183,277 251,149
65,418 26,261
248,695 277,410

- (76,260)

— 281,206 267,352
1 1

281,205 267,351
—281,206 267,352

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

01 October 2020.

W\JZ/“

R W Chaudhuri
Director

The notes on pages 10 to 18 form part of these financial statements.

Page 8
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HGP2 LIMITED
STATEMENT OF CHANGES IN EQUITY
For the Year Ended 31 December 2019

Called up Profit and
share capital loss account Total equity

£ £ £
At 1 January 2019 1 267,351 267,352
Comprehensive income for the year
Profit for the year - 14,758 14,758
At 31 December 2019 1 282,108 282,110

STATEMENT OF CHANGES IN EQUITY
For the Year Ended 31 December 2018

Called up Profit and
share capital loss account Total equity

£ £ £
At 1 January 2018 1 242,516 242 517
Comprehensive income for the year
Profit for the year - 24,835 24,835
At 31 Decemher 2018 1 267,351 ____ 267.352

The notes on pages 10 to 18 form part of these financial statements.

Page 9
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1. ACCOUNTING POLICIES

1.1

1.2

1.3

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared under the historical cost convention, except for certain
financial instruments that have been measured at fair value, and in accordance with Financial
Reporting Standard 101 ‘Reduced Disclosure Framework' ('FRS 101') and the Companies Act
2006.

The Company financial statements are presented in GBP. The Company is a private limited
company incorporated and domiciled in the UK.

Accounting policies have been consistently applied to all the years presented unless otherwise
stated.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. In the process of applying the Company's accounting policies,
management has made significant judgements involving estimations and assumptions. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements, are disclosed in note 1.13,

The Company is a wholly owned subsidiary of Henderson Equity Partners Limited and of its ultimate
parent, Janus Henderson Group plc. It is included within the consolidated financial statements of
Janus Henderson Group pic which are publicly avaitable, see note 16.

FINANCIAL REPORTING STANDARD 101 - REDUCED DISCLOSURE EXEMPTIONS

The company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m),
B64{n)(ii), B64(o)ii), B64(p), B64(qg)ii), B66 and B67 of IFRS 3 Business Combinations

. the requirements of IFRS 7 Financial Instruments: Disclosures
. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

. the requirements of paragraphs 10(d), 10{f), 16, 38A, 38B, 38C, 38D, 40A, 408, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

. the requirements in 1AS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is
a party to the transaction is wholly owned by such a member

. the requirements of paragraphs 130(f)(ii), 130(f)iii), 134(d)-134(f) and 135(c)-135(e) of IAS
36 Impairment of Assets.

GOING CONCERN

The financial statements have been prepared aon a geing concern basis.

Page 10
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

1. ACCOUNTING POLICIES (CONTINUED)

14

1.5

16

1.7

1.8

1.9

NEW STANDARDS, AMENDMENTS AND IFRIC INTERPRETATIONS

There are no new or amendments to accounting standards that are effective for the year ended 31
December 2019 that have a material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods.

FOREIGN CURRENCY TRANSLATION

The functional currency of the Company is GBP. Transactions in foreign currencies are recorded at
the appropriate exchange rate prevailing at the date of the transaction. Foreign currency monetary
balances at the reporting date are converted at the prevailing exchange rate. Foreign currency non
monetary balances carried at fair value or cost are translated at the rates prevailing at the date
when the fair value or cost is determined. Gains and losses arising on retranslation are taken to the
Income Statement,

REVENUE

Revenue includes fund administration fees. Fund administration fees are recognised in the
accounting period in which the associated service is provided.

OPERATING EXPENSES
Operating expenses are accrued and recegnised as incurred.
FINANCE INCOME AND EXPENSE

Interest income and finance expense is recognised as it accrues using the effective interest rate
method.

Other net investment income is recognised on the date that the right to receive payment has been
established.

INVESTMENTS

Investments are designated as fair value through profit and loss. The valuation of the investment is
derived by reference to the Company's share of the net assets of the partnership.

Certain investments represent contributions to private equity partnerships which give the Company
a right to receive a carried interest in those partnerships.

1.10 FINANCIAL ASSETS

Trade and other receivables and cash

Trade and other receivables, which generally have 30 day payment terms, are initially recognised at
fair value, normally equivalent to the invoice amount. When the time value of money is material, the
fair value is discounted. The company applies the IFRS 9 simplified approach to measuring
expected credit losses which uses a lifetime expected loss allowance for all trade receivables and
contract assets. Balances are written off when the receivable amount is deemed irrecoverable.

Cash amounts represent cash in hand and on demand deposits. Cash equivalents are short term

highly liquid government securities or investments in money market instruments with a maturity date
of three months or less.

Page 11
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

ACCOUNTING POLICIES (CONTINUED)

1.11 INCOME TAX

The Company provides for current tax expense according to the fax laws in each jurisdiction in
which it operates, using tax rates that have been enacted or substantively enacted by the reporting
date.

Deferred tax is provided on temporary differences at the reporting date between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are
recognised only to the extent that it is probable that taxable profits will be available against which
deductible temporary differences can be utilised. The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profits will be available to allow all or part of the asset to be recovered.

1.12 FINANCIAL LIABILITIES

Financial liabilities including trade and other payables but excluding provisions and derivative
financial instruments, are stated at amortised cost using the effective interest method. Amortised
cost is calculated by taking into account any issue costs and any discount or premium on
settlement.

1.13 CRITICAL ACCOUNTING JUDGEMENTS AND ESTIMATION UNCERTAINTY

The preparation of the financial statements requires the Directors to make judgements, estimates
and assumptions that affect the application of the accounting policies and the reported amounts of
assets and liabilities, revenue and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are reasonable under the
circumstances.

{i) Investment valuation

The process of valuing investments in funds is inevitably based on inherent uncertainties and the
resulting values will differ, perhaps materially, from the amounts ultimately realized, The Directors
used their judgement in selecting an appropriate valuation technique to estimate the value of
financial instruments that are not quoted in an active market.

Page 12
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

2. ANALYSIS OF REVENUE

An analysis of revenue by class of business is as follows:

2019 2018

£ £

Fund administration fees 56,799 57,874
— 56,799 57874

All revenue arose within the United Kingdom.
Fund administration fees represent income earned by the Company through the business of providing

fund administration services to a range of private equity investment vehicles managed by fellow
subsidiaries.

3. OPERATING EXPENSES

2019 2018 |

£ £ |

Recharges from Group undertakings 52,836 53,836 |
Other 29 90
22,865 53,926

4, AUDITORS' REMUNERATION

Auditors’ remuneration of £5,409 (2018: £5,521) in respect of the audit of the Company's financial
statements is borne by a fellow Group undertaking.

5. EMPLOYEES

The Company has no employees, Employees’ contracts of employment are with Henderson
Administration Limited, a group undertaking, and staff costs are disclosed in that company's financial

l
statements.
Page 13 J
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

6. DIRECTORS' REMUNERATION

The Directors of the Company were employed and remunerated as directors and executives of the
Group in respect of their services to the Group as a whole. The Directors believe that it is not practicable

to apportion part of their remuneration to their services as Directors of the Company.

7. FINANCE INCOME

2019 2018
£ £
Interest receivable on balances due from Group undertakings 2,103 4,752
Other interest receivable 159 1
2,262 4,753
8. FINANCE EXPENSE
2019 2018
£ £
Interest payable on balances due to Group undertakings 653 820
653 820

Page 14
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HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

TAXATION

2019 2018

Charge for the year - -

TOTAL CURRENT TAX = -

FACTORS AFFECTING TAX CREDIT FOR THE YEAR

The UK corporation tax rate applicable for the year is 19.0% (2018 - 19%). The tax assessed to the
Company for the year is lower (2018: lower) than the standard rate of corporation tax in the UK. The
differences are explained below:

2019 2018
£ £
Profit before tax 13,854 24,835
Tax charge at the UK corporation tax rate of 19.0% (2018 19%) 2,633 4,718
EFFECTS OF:
Expenses not deductible for tax purposes 44 23
Income not taxable for tax purposes (1,095) (3,567)
Group relief claimed for nil consideration (1,582) (1.174)
TOTAL TAX CHARGE FOR THE YEAR - -

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

A reduction in the UK corporation tax rate from 19% to 17% from 1 April 2020 was substantively enacted
at the balance sheet date. This rate has been used to value deferred tax balances. In March 2020, the
UK government announced that the corporation tax rate will remain at 19%. This tax rate change was not
substantively enacted at the balance sheet date, but will affect the Company’s current tax charge or
credit in future years.

Page 15
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10.

INVESTMENTS

VALUATION

At 1 January 2019
Additions
Revaluations

Distribution received

At 31 December 2019

NET BOOK VALUE

At 31 December 2019

At 31 December 2018

HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

Unlisted
investments
£

66,202

5,762

(39,453)

32,511

The Company's holds interests of 1.75% of Henderson Global Fund of Funds | L.P. and 7% of
Henderson Technology Partners | L.P.

The Company received £39,453 from Henderson Global Fund of Funds | L.P. as part of its carried
interest entitlement, which has been treated as an adjustment to the fair value, reducing the carrying

value of this investment.

The Company still holds its opening unlisted investment, a 0.68% capital interest in Henderson Global
Fund of Funds (FP) L.P., a limited partnership registered in Scotland under the Limited Partnership Act
1907. The cost of this investment was £67.
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1.

12.

13.

14,

HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

TRADE AND OTHER RECEIVABLES

2019 2018

£ £

Amounts owed by group companies 183,277 251,149
—183,277 251,149

Amounts owed by Group undertakings accrued interest at the Bank of England base rate plus 1%, until
30 June 2019. After this date, interest was charged only where the two parties were in different tax
jurisdiction, otherwise no interest was charged.

TRADE AND OTHER PAYABLES

2019 2018

£ £

Amounts owed to Group undertakings - 76,260
- 76,260

Amounts owed to Group undertakings accrued interest at the Bank of England base rate plus 1%, until
30 June 2019. After this date, interest was charged only where the two parties were in different tax
jurisdiction, otherwise no interest was charged.

During the current year, amounts owed to Group Undertakings were settled against existing amounts
owed by Group undertakings.

SHARE CAPITAL

2019 2018

£ £

ALLOTTED, CALLED UP AND FULLY PAID
1 {2018: 1) Ordinary share of £1.00 1 1
AUTHORISED
100 (2018: 100) Ordinary shares of £1.00 _100 100
RESERVES

Profit and loss account

The profit and loss reserve comprises of results recognised through the Income Statement.
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15.

16.

HGP2 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2019

EVENTS AFTER THE END OF THE REPORTING YEAR

in March 2020, the World Health Organization declared COVID-19 to be a pandemic. COVID-19 is
expected to have an adverse effect on the Company's business and financial results. However, the
situation is fluid and continues to evolve. As a result of this uncertainty, it is difficult to predict the extent
to which COVID-19 will impact the Company’s business and financial results.

Given that the most significant effects of COVID-19 and the measures taken by governments to restrict
its spread occurred after the balance sheet date, COVID-19 is considered to be a non-adjusting post
balance sheet event and, therefore, the measurement of assets and liabilities in the accounts have not
been adjusted for its potential impact.

The extent of the impact of COVID-19 on the Company depends on future developments, including the
duration of the pandemic, and the volatility and market value of the global financial markets, all of which
are highly uncertain. While it is too early to estimate its financial effect, COVID-19 is not expected to
adversely affect the Company’s financial results.

The Board of Directors is not aware as at 01 October 2020, being the date the financial statements were
signed, any information concerning significant conditions in existence at the reporting date, which have
not been reflected in the financial statements as presented.

CONTROLLING PARTY

The Company's immediate parent undertaking is Henderson Equity Partners Limited, a company
incorporated in the United Kingdom and the ultimate parent undertaking and controlling party is Janus
Henderson Group plc, a company incorporated in Jersey which is the parent undertaking of the smaliest
and largest group to consolidate these financial statements. A copy of the Group's Annual Report and
Accounis for the year ended 31 December 2019 can be obtained from its registered office at 47
Esplanade, St Helier, Jersey, JE1 0BD or its website, www.janushenderson.com.
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