Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... .. . . e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN number (PN) »
1c Effective date of plan
01/01/2003
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 83-0415289
PHOENIX GROUP HOLDINGS, LLC 2¢ Plan Sponsor’s telephone
number
908-222-4800
121 CHANLON RD 2d Business code (see
NEW PROVIDENCE, NJ 07974 instructions)
812990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/10/2019 CAROL FRANKLIN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 151
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 116
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 75
b Retired or separated participants reCEIVING DENERLS. ..............cciiueueieiiiieeeeeeeeete ettt ettt s sttt n e 6b 1
C Other retired or separated participants entitled to future BenefitS ... 6¢C 52
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 128
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 0
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 128
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69 107
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 30
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2F 2G 23 2K 2T 3D 2E
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
4B 4D 4E 4F 4H 4Q
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
(©)] Trust ?3) Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan ® ~1_ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yes No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Insurance Information

This schedule is required to be filed under section 104 of the
Employee Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

» Insurance companies are required to provide the information

OMB No. 1210-0110

2018

This Form is Open to Public

pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A Name of plan B Three-digit
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN plan number (PN) > 001

C Plan sponsor’'s name as shown on line 2a of Form 5500

PHOENIX GROUP HOLDINGS, LLC

83-0415289

D Employer Identification Number (EIN)

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
GUARDIAN LIFE INSURANCE

(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
13-5123390 64246 00477260 86 05/01/2018 04/30/2019

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

8593

6748

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

FRENKEL BENEFITS LLC

350 HUDSON ST 4TH FL
NEW YORK, NY 10014

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount

(d) Purpose

(e) Organization code

8693

6748

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount

(d) Purpose

(e) Organization code

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule A (Form 5500) 2018

v. 171027
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account atyear end...................c.ccccoevovveveeenenennnn... 4
5 Current value of plan’s interest under this contract in separate accounts at year end ...................cc.ccocoeeevereerereeenennn.. 5
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid 10 CAITIEI..........c.veeviceceesecee ettt ettt a s en s 6b 114685
C  Premiums due but unpaid at the end Of the YA ........ccoiiiiiiiii e 6¢c
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or poliCy, ENTEr AMOUNL. ..........iiiiiiiiiiii e e e
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 |:|
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: 1) D deposit administration 2 D immediate participation guarantee
?3) D guaranteed investment 4) D other P
b Balance at the end of the PrEVIOUS YEAI..............cccc.cvoveuieeieeeeeeeeeeeeeeeeeseteeeeeee e e eeeseseseieeeeeeeeneneseaseennaes | 7b 0
C  Additions: (1) Contributions deposited during the year............c.c...ccocevveeenen.s 7c(1)
(2) Dividends and CreditS .............ceverervereeeereeeeeeiseeeee s st 7c(2)
(3) Interest credited during the YEar.............cccceeveeveveveeeeeeeeeee e 7c(3)
(4) Transferred from SEPArate ACCOUNL.............cevevevevrveeeereeeeeseseseresesenenenend 7c(4)
(5) Other (SPECIfY DEIOW) ......cucvvivevereieeeeeceeeeeeeete ettt es st en s 7c(5)
4
(B)TOMAI AIIONS ... 7c(6) 0
d Total of balance and additions (add iNES 7b @Nd 7C(B)). ...veveveverereeerieeeeteeeeee et et teeee st ee e eerenen e | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7¢e(1)
(2) Administration charge made by carrier 7e(2)
(3) Transferred to separate account .| 7e(3)
(4) Other (SPECITY DEIOW) ... 7e(4)
4
(5) TOtAl EAUCHIONS ...ttt ettt ettt ettt s sesa et et et et e st ee e ee e et e s et et et et et s s enareseete et et et s en e 7e(5) 0
f Balance at the end of the current year (subtract line 7€(5) from liNe 7d) ..............cccoovevevererririeeeeererererererrenn | 7f 0




Schedule A (Form 5500) 2018 Page 4

Part Il | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b Dental C [X| Vision d Life insurance
e Temporary disability (accident and sickness) ~ f Long-term disability g D Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) i D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:

a Premiums: (1) AMOUNt FECEIVEM. .......ccuiiuiriirieiiieieieeiceie ettt 9a(1)
(2) Increase (decrease) in amount due but unpaid............occcvveeeeeniniiiienenn. 9a(2)
(3) Increase (decrease) in unearned Premium reSErVe ...........ccoocueeeriieeeens 9a(3)
(8) EIME (1) + (2) = (3))-rvvvrrerrereeereeeeeeeseeeeeseeeseesseseeseeeseeeeeeeeeeeeeees e es e eeeeeeeeeeeeeeseeeeeseseeeeeesseeeeressees | 9a(4)
b Benefit charges (1) Claims Paid...........ccccvieeeeerereresereeeeeeeeseeeseneneneeens 9b(1)
(2) Increase (decrease) in Claim rESEIVES ...........ccuevveeieireeeeirecieere e 9b(2)
(3) Incurred claims (00 (1) AN (2)) ..veoveveeereeereeeeeeteee et e eee e et e et et e et eaeete e et e et e s e s et esseseseesesesetes e et easetereenerennene 9b(3)
[ @Y1 Yool =T T=Yo OO 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMIMISSIONS ..ot eeeteee ettt 9c(1)(A)
(B) Administrative service or other feeS...........ccocveverireienereieeeeeee 9c(1)(B)
(C) Other specific acquisition costs .... .| 9c(1)(C)
(D) OthEr EXPENSES........ceeeeeeeeeeereseeeeeeeeeeeeeeeseseseee e esesesen st enseesas 9c(1)(D)
(E) TAXES c.vteueetieniesieetee st eieeste et e steeseeste et et e et este s e sbeese e beaneenaeereenteaneas 9c(1)(E)
(F) Charges for risks or other COntingeNnCIes..............cocvevrverrererennenen, 9c(1)(F)
(G) Other retention Charges ............eeoiieieiiiiee i 9c(1)(G)
(G )Tz U £ (=) 2117 ) RO 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ......ocovveennnen. 9¢(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.................. 9d(1)
(2) ClAIM FESEIVES ....ueeiieueeateeteeteeteetee st e e it e et ate e teeteetease e seeseesbees e e eaeeseeeeeemeeeaeeseeebeenbeeseeseeebeanbeaneeseeateentesneennen 9d(2)
(B) OtNEI TESEIVES. .....ve it etiete et et et et e et e bt et et e e te e tees e e bt e st e sbeem e e ehe e s e e eEeemeeabe e st e ebeenbeeheeseeebeanbeaseeseeateenbeaneenene 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .......ccccoeevvciiennnncn. e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CAITIEN ...........iiiiiiiiiiiiie e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............ccccccveenne 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............ D Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PHOENIX GROUP HOLDINGS, LLC 83-0415289

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ Yes U No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018

v.180523
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2018

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786

(b)

()

(d)

(e)

()

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
37 60 64 65 | RECORDKEEPER 18518 0

Yes No D

Yes No D

Yes No [[

(a) Enter name and EIN or address (see instructions)

GLOBAL RETIREMENT PARTNERS LLC

47-1411118

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 ADVISOR 15061
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

0

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

ABF BW LG CP VAL INS - DST ASSET M PO BOX 219432

KANSAS CITY, MO 64121

0.04%

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

P.0. BOX 9793
PROVIDENCE, RI 02940

BWG GLB OPP BOND | - BNY MELLON IN

0.15%

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(c) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

GS SM/MD CAP GRTH IS - GOLDMAN, SA

13-5108880

0.12%
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INSTITUTIONAL

60

0

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

JHVENTURE | - JANUS SERVICES LLC

43-1804048

0.10%

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(c) Enter amount of indirect
compensation

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN plan number (PN) > 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

PHOENIX GROUP HOLDINGS, LLC

D Employer Identification Number (EIN)

83-0415289

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 |E:

MORLEY STABLE VALUE

b Name of sponsor of entity listed in (a):

UNION BOND & TRUST COMPANY

C EIN-PN

d Entity

93-6274329-001
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

313674

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN plan number (PN) Y 001

C Plan sponsor’s name as shown on line 2a of Form 5500
PHOENIX GROUP HOLDINGS, LLC

D Employer Identification Number (EIN)
83-0415289

‘ Part | IAsset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la 0 0
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS............ocereeveveretereeeeeeee et 1b(1)
(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)
(B) ONET.couvircereereee ettt 1b(3)
C General investments:
2) Interest-bgaring cash (include money market accounts & certificates 1c(1) 0 0
OF AEPOSIL)....evieeiie e
(2) U.S. GOVEIMMENE SECUNMHES ......v.vveveeeeeeeeereseseeesessseeeeseneseensessennesians 1c(2) 0 0
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B) 0 0
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A) 0 0
(B) COMMON.......oveeverereerreennn. 1c(4)(B) 0 0
(5) Partnership/joint venture interests .. 1c(5) 0 0
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6) 0 0
(7) Loans (other than to PArtiCIPANLS) ............coeveuevreeeeeieeeeeesseessreneseeeans 1c(7) 0 0
(8) PartiCiPANt I0BNS..........cevveieeeeeeeeeee st eeeeee et enneeeans 1c(8) 78313 32911
(9) Value of interest in common/collective trusts ............ccccevceververieeieenennnn 1c(9) 84719 313674
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10) 0 0
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 0 0
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12) 0 0
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 3526162 3272796
(14) Value of funds held in insurance company general account (unallocated [
(oo 01 17= 1od ) PPV PPPPPPP
(15) ONET oot n et 1c(15) 0 0

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) Employer securities 1d(1) 0 0

(2) Employer real property 1d(2) 0 0

€ Buildings and other property used in plan operation ...........cccccoevvvieveeeinninnes le 0 0

f Total assets (add all amounts in lines 1a through 1€) .........cccccccvoveeeveennnne. 1f 3689194 3619381
Liabilities

0 Benefit Claims PaYabIE.........coriririiiiieicieieireir ettt 19 0 0

' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h 0 0

| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e Li 0 0

] Other lIADIIHES ........cvvieceieeieee ettt 1 0 0

K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 0 0
Net Assets

| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 3689194 3619381

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A) 70021

(B)  PAMICIDANES. ... ...voeeeeeeeeeeseeseee e tes st en s ene s 2a(1)(B) 448506

(C) Others (INCIUING FOIOVETS) ..........vveeeeveeeeeeeeeeeeee e 2a(1)(C) 160688
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2) 0
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 679215

b Earnings on investments:

(1) Interest:

) Certiicatos of eposi). ) T B A ] 22O 0

(B) U.S. GOVEINMENE SECUMHES .........vovevevereieeeeeseeeseseseenesesesesenneseans 2b(1)(B) 0

(C) Corporate debt INSIUMENLS.............oevereieeeeeeeeeeeeeeeseseseeeeenesesins 2b(1)(C) 0

(D) Loans (other than to PArtiCiPants).............cooveeeereereesseresesenenseans 2b(1)(D) 0

(E)  PartiCipant 08NS ...........ccoveviveeieeeeeeeeeeseeeeteeseeeseesenesen s enneses 2b(1)(E) 3282

(F) OHNET oottt 2b(1)(F) 0

(G) Total interest. Add lines 2b(1)(A) through (F)........c.cceevveriereeererenn. 2b(1)(G) 3282
(2) Dividends: (A) Preferred StOCK.............cvirvveereeereeeeessereeeenseseseennen 2b(2)(A) 0

(B)  COMMON SIOCK.........eveieieeseeeseeeseeeeeesee s eeeteee s enesen s 2b(2)(B) 0

(C) Registered investment company shares (e.g. mutual funds)............ 2b(2)(C) 125863

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 125863
(B) RENES.....oieiieeeeeeeeeeeete ettt ee ettt s sttt en e sttt 2b(3) 0
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 0

(B) Aggregate carrying amount (See instructions) .................... 2b(4)(B) 0

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A) 0

(B) ONET .ot n e 2b(5)(B) 0

) A e 2GR 1 B) e e 26(5)(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.............cccco...... 2b(6) 4638

(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@) 0

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 0

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9) 0

O TIPANES (0.0, TIUUAI TG e 20(10) 369594
C Other iNCOME.....eiiiicice e 2c 0
d Total income. Add all income amounts in column (b) and enter total...................., 2d 443404
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 479637

(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2) 0

(B) OUNET .ot een e eeee e 2e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3).......ccceevevevevevrrernnnnnd 2e(4) 479637
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f 0
g Certain deemed distributions of participant loans (see instructions)................. 29 0
N INEEIESE EXPENSE ...ttt 2h 0
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1) 0

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2) 0

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3) 0

() ONET ..ot 2i(4) 33580

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 33580
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 513217

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k -69813
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2) 0

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified 3)[X| Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:EISNERAMPER LLP (2) EIN: 13-1639826

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... da X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?.........cccccceevcvveeniieeiiieeesiieeennns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n X
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5c¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |:| Yes |:[ No

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

D Not determined

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN plan number
(PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
PHOENIX GROUP HOLDINGS, LLC 83-0415289
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSIIUCTIONS ...ttt et e bttt e e bt e eh ket o4 bt e o b bt e oo a b et e e bb et e e bbbt e eab e e e e e abb e e e nebe e e sbneeeaas
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(S): 04-6568107
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3
D=L L TP PPR PR PRPRRY
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No D N/A
Part Ill ‘ Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box D Increase D Decrease D Both D No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b

assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

If line 16a is greater than 0O, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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October 10, 2019

To the Retirement Plan Committee
Phoenix Group Holdings, LLC dba eNOVA
121 Chanlon Road, Suite 300

New Providence, New Jersey 07974

Phoenix Group Holdings, LLC Retirement Plan:

We have conducted a Department of Labor (“DOL”) limited scope audit of the financial statements of
Phoenix Group Holdings, LLC Retirement Plan (the “Plan”), as of and for the year ended December 31,
2018, and have issued our report thereon dated October 10, 2019. Professional standards require that we
advise you of the following matters relating to our audit.

Our Responsibility under Generally Accepted Auditing Standards

As communicated in our engagement letter dated July 11, 2019, our responsibility, as prescribed by
professional standards, is to conduct our audit in accordance with auditing standards generally accepted in
the United States of America (“U.S. GAAS”), except that, as permitted by 29 CFR 2520.103-8 of the DOL’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974 ("ERISA"), and as instructed by the Plan administrator, we did not perform any auditing procedures
with respect to the information prepared and certified by Fidelity Management Trust Company, in
accordance with DOL Regulation 2520.103-5, other than comparing the information with the related
information included in the financial statements and supplemental schedule. Because of the significance of
the information that we did not audit, we did not express an opinion on the financial statements and
supplemental schedule taken as a whole.

The form and content of the information included in the financial statements and supplemental schedule,
other than that derived from the information certified to by the Fidelity Management Trust Company, were
audited by us in accordance with U.S. GAAS, and were subjected to tests of the Plan’s accounting records
and other procedures we considered necessary to enable us to express an opinion that they are presented
in compliance with the DOL'’s Rules and Regulations for Reporting and Disclosure under ERISA. Our audit
of the Plan’s financial statements does not relieve you or management of its respective responsibilities.

Our responsibility for the supplemental information accompanying the financial statements is to perform
adequate procedures to evaluate whether the form and content of the supplemental information, other than
that derived from the information certified by the trustee is presented in compliance with the DOL’s Rules
and Regulations for Reporting and Disclosure under ERISA.

We are also responsible for communicating significant matters related to the audit that are, in our
professional judgment, relevant to your responsibilities in overseeing the financial reporting process.
However, we are not required to design procedures for the purpose of identifying other matters to
communicate to you.

We have provided our comments regarding significant deficiencies and other matters noted during our audit
in a separate letter to you dated October 10, 2019.



Phoenix Group Holdings, LLC Retirement Plan
Page 2
October 10, 2019

Planned Scope and Timing of the Audit
We conducted our audit consistent with the planned scope and timing we previously communicated to you.
Compliance with All Ethics Requirements Regarding Independence

Generally accepted auditing standards require independence for all audits. The auditors should
communicate with those charged with governance circumstances or relationships (for example, financial
interests, business or family relationships, or non-audit services provided or expected to be provided) that,
in the auditors' professional judgment, may reasonably be thought to bear on independence, and that the
auditors gave significant consideration to in reaching the conclusion that independence had not been
impaired.

The engagement team, others in our firm, as appropriate, and our firm, have complied with all relevant
ethical requirements regarding independence.

Qualitative Aspects of the Plan's Significant Accounting Practices
Significant Accounting Policies

Management has the responsibility to select and use appropriate accounting policies. The significant
accounting policies used by the Plan are described in the footnotes to the financial statements.

e There have been no initial selections of accounting policies and no changes in significant
accounting policies or their application for the year ended December 31, 2018, other than the
following:

As described in Note B [7] to the financial statements, in August 2018, the Financial Accounting
Standards Board (“FASB”) issued Accounting Standards Update No. 2018-13 (“ASU 2018-13"),
Fair Value Measurement (Topic 820) Disclosure Framework-Changes to the Disclosure
Requirements for Fair Value Measurement. The amendments in this update apply to all entities
that are required to make disclosures about recurring or nonrecurring fair value measurements.
Certain of the disclosures that are required by the amendments are not required for nonpublic
entities. ASU 2018-13, eliminates, adds and modifies certain disclosure requirements for fair value
measurements as part of its disclosure framework project. ASU 2018-13 is effective for fiscal years
beginning after December 15, 2019 and interim periods within those fiscal years. The amendments
on changes in unrealized gains and losses, the range and weighted average of significant
unobservable inputs used to develop Level 3 fair value measurements, and the narrative
description of measurement uncertainty should be applied prospectively for only the most recent
annual period presented in the year of adoption. All other amendments should be applied
retrospectively to each period for which the financial statements are presented. Early adoption is
permitted. An entity is permitted to early adopt any removed or modified disclosures and delay
adoption of the additional disclosures until their effective date.

The Plan elected to adopt ASU 2018-13 as of and for the year ended December 31, 2018. The
amendment has been applied prospectively and retrospectively to applicable amendments as
defined above for all periods presented.
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¢ No matters have come to our attention that would require us, under professional standards, to
inform you about (1) the methods used to account for significant unusual transactions, and (2) the
effect of significant accounting policies in controversial or emerging areas for which there is a lack
of authoritative guidance or consensus.

Significant Accounting Estimates

Accounting estimates are an integral part of the financial statements prepared by management and are
based upon management's current judgments. Those judgments are normally based on knowledge and
experience about past and current events and assumptions about future events. Certain accounting
estimates are particularly sensitive because of their significance to the financial statements and because
of the possibility that future events affecting them may differ markedly from management's current
judgments.

Financial Statement Disclosures

Certain financial statement disclosures involve significant judgment and are particularly sensitive because
of their significance to financial statement users.

The disclosures in the financial statements are neutral, consistent, and clear.
Uncorrected and Corrected Misstatements

Professional standards require us to accumulate all known and likely misstatements identified during the
audit other than those that we believe are ftrivial, and communicate them to the appropriate level of
management. Further, professional standards require us to also communicate the effect of uncorrected
misstatements related to prior periods on the relevant classes of transactions, account balances or
disclosures, and the financial statements as a whole.

No audit adjustments were identified in connection with our audits of the financial statements.
Representations Requested from Management

We have requested certain representations from management that are included in the management
representation letter attached.

Management's Consultations with Other Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters, similar to obtaining a "second opinion" on certain situations. If a consultation involves application
of an accounting principle to the Plan's financial statements or a determination of the type of auditors'
opinion that may be expressed on those statements, our professional standards require the consulting
accountant to check with us to determine that the consultant has all the relevant facts.

Management has informed us that, and to our knowledge, there were no such consultations with other
accountants regarding auditing and accounting matters.
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Other Significant Matters, Findings or Issues

In the normal course of our professional association with Phoenix Group Holdings, LLC Retirement Plan,
we generally discuss a variety of matters, including the application of accounting principles and auditing
standards, business conditions affecting the Plan, and plans and strategies that may affect the risks of
material misstatement. However, these discussions occurred in the normal course of our professional
relationship and none of the matters discussed resulted in a condition to our retention as the Plan's auditors.

During 2018, the Plan Sponsor (“Phoenix Group Holdings, LLC dba eNOVA”) had a workforce reduction of
approximately 23%. The Plan, under guidance of legal counsel, is in the process of treating the reduction
in workforce as a partial termination of the Plan and all of the participants involved in the reduction will be
made 100% vested in all employer contributions.

Other Information in Documents Containing Audited Financial Statements

Pursuant to professional standards, our responsibility as auditors for other information in documents
containing the Plan's audited financial statements does not extend beyond the financial information
identified in the audit report, and we are not required to perform any procedures to corroborate such
information.

We have read the Form 5500, and nothing came to our attention that caused us to believe that such
information, or its manner of presentation, is materially inconsistent with the information, or manner of its
presentation, appearing in the financial statements.

Our responsibility also includes communicating to you any information which we believe is a material
misstatement of fact.

Restriction

This report is intended solely for the information and use of the Retirement Plan Committee, and
management of Phoenix Group Holdings, LLC Retirement Plan and is not intended to be, and should not
be, used by anyone other than these specified parties.

Very truly yours,

EISNERAMPER LLP

ZMM/&L,&AP

Attachment:

Management representation letter
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Transforming Customer Engagement for Life Sciences
October 10, 2019

EisnerAmper LLP
111 Wood Avenue South
Iselin, New Jersey 08830

This representation letter is provided in connection with your audit of the financial statements of Phoenix
Group Holdings, LLC Retirement Plan (the "Plan") which comprise the statements of net assets available for
benefits as of December 31, 2018 and 2017, and the related statement of changes in net assets available
for benefits for the years then ended, December 31, 2018, and the related notes to the financial statements.
As permitted by Regulation 2520.103-8 of the Department of Labor’s (“DOL") Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 ("ERISA") we have
instructed you not to perform any auditing procedures with respect to information prepared and certified
to by Fidelity Management Trust Company, the trustee, in accordance with DOL Regulation 2520.103-5,
except for comparing the information with the related information included in the financial statements and
supplemental schedules. Because of the significance of the information which you did not audit, we
understand that you will not express an opinion on the financial statements and supplemental schedule
taken as a whole.

Certain representations in this letter are described as being limited to matters that are material. Items are
considered material, regardless of size, if they involve an omission or misstatement of accounting
information that, in light of surrounding circumstances, makes it probable that the judgment of a reasonable
person relying on the information would be changed or influenced by the omission or misstatement. An
omission or misstatement that is monetarily small in amount could be considered material as a result of
qualitative factors.

We confirm that, to the best of our knowledge and belief, having made such inquiries as we considered
necessary for the purpose of appropriately informing ourselves as of the date of this letter:

Financial Statements

1. We have fulfilled our responsibilities, as set in the terms of the audit engagement letter dated July 11,
2019, including our responsibilities for the preparation and the fair presentation of the financial
staterents and note disclosures in conformity with accounting principles generally accepted in the
United States of America ("U.S. GAAP"), and the notes inciude all disclosures required by laws and
regulations to which the Plan is subject, including DOL Rules and Regulations for Reporting and
Disclosure under ERISA.

2. We acknowledge our responsibility for the design, implementation, and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

3. We are not aware of any journal entries made by any of our third party service providers, including the

Plan recordkeeper and custodian, adjusting the activity processed on behalf of the Plan and thus
impacting the underlying reports used in preparing the Plan's financial statements, For this purpose

121 Chanlon Road, Suite 300 - New Providence, NJ 07874 - T 908.222.4800 - F 908.222.5300 » wwwTEAMeNOVA.com



10.

11.

journal entries are defined as any adjustment made to originally processed participant level transaction
activity.

. We acknowledge our responsibility for the design and implementation of internal control to prevent

and detect fraud, and our responsibility to monitor the performance of the Plan's third-party service
providers and review related reports.

. We understand that you have examined or tested accounting records of the Plan and obtained other

supporting evidence by methods (and to the extent) you deemed appropriate for the purpose of
auditing the Plan’s financial statements, but that such procedures would not necessarily disclose all
fraud should any exist.

. Significant assumptions used by us in making accounting estimates, including those measured at fair

value, are reasonable.

. We are responsible for the estimation methods and assumptions used in measuring assets and liabilities

reported or disclosed at fair value, including information obtained from brokers, pricing services, or
other third parties. Our valuation methodologies have been applied consistently from period to period.
Our assumptions appropriately reflect Plan management's intent and ability to carry out specific courses
of action. The fair value measurements reported or disclosed represent our best estimate of fair value
as of the measurement date in accordance with the requirements of Financial Accounting Standards
Board ("FASB") Accounting Standards Codification ("ASC") 820, Fair Value Measurements. In addition,
our disclosures related to fair value measurements are consistent with the objective outlined in FASB
ASC 820. There are no subsequent events that require adjustments to the fair value measurement and
disclosures included in the financial statements.

. Related party relationships and transactions, including transactions with parties-in-interest, as defined

in ERISA Section 3(14) and regulations thereunder, including sales, purchases, loans, transfers, leasing
arrangements and guarantees, and amounts receivable from, or payable to, related parties have been
appropriately accounted for and disclosed in accordance with the requirements of U.S. GAAP and ERISA
Section 3(14) and regulations thereunder.

. All events subsequent to the date of the financial statements and for which US. GAAP requires

adjustment or disclosure have been adjusted or disclosed.

The effects of all known actual or possible litigation, claims and assessments have been accounted for
and disclosed in accordance with U.S. GAAP.

With respect to the required supplemental information accompanying the financial statements:

a. We acknowledge our responsibility for presenting the required supplemental information in
accordance U.S. GAAP and in conformity with the DOL's Rules and Regulations for Reporting and
Disclosure under ERISA.

b. We believe the required supplemental information, including its form and content, is fairly
presented in accordance with U.S. GAAP and in conformity with the DOL's Rules and Regulations
for Reporting and disclosure under ERISA.



¢. The methods of measurement or presentation of the required supplemental information have not
changed from those used in the prior period, and we have disclosed any significant assumptions
or interpretations underlying the measurement and presentation of the supplemental information.

12. Material concentrations have been properly disclosed in accordance with U.S. GAAP.

13. Guarantees, whether written or oral, under which the Plan is contingently liable, have been properly
recorded or disclosed in accordance with U.S. GAAP.

Information Provided
1. We have provided you with:

a. Access to all information, of which we are aware that is relevant to the preparation and fair
presentation of the financial statements, such as records, documentation, and other matters;

b. Additional information that you have requested from us for the purpose of the audit;

c. Unrestricted access to persons within the Plan from whom you determined it necessary to obtain
audit evidence;

d. All minutes of the meetings of the Retirement Plan Committee through the date of this letter, or
summaries of actions of recent meetings for which minutes were not yet prepared. The only minutes

provided are the meeting minutes from February 21, 2018. No other meetings were held;

e. Plan instruments, trust agreements, service contracts, insurance contracts and any related
amendments entered into during the year, including amendments to comply with applicable laws.

2. All material transactions have been recorded in the accounting records and are reflected in the financial
statements.

3. We have disclosed to you the results of our assessment of the risk that the financial statements may be
materially misstated as a result of fraud.

4. We have no knowledge of any allegations of any fraud or suspected fraud affecting the Plan involving:
a. management,
b. employees who have significant roles in the Plan's internal control, or
c. others where the fraud could have a material effect on the financial statements.

5. We have no knowledge of any allegations of fraud or suspected fraud affecting the Plan's financial

statements communicated by employees, former employees, participants, regulators, beneficiaries,
service providers, third-party administrators, or others.



10.

11.

12.

13.

. We have no knowledge of any instances of noncompliance or suspected noncompliance with laws and

regulations (including ERISA, DOL, and IRS regulations) whose effects should be considered when
preparing financial statements.

. We are not aware of any pending or threatened litigation and claims and assessments whose effects

should be considered when preparing the financial statements.

. We are not aware of any communications, whether written or oral, from regulatory agencies concerning

noncompliance with, or deficiencies in, financial reporting practices, and the operation of the Plan.
There are no other matters (e.g., breach of fiduciary responsibilities, nonexempt transactions, loans or
leases in default, events reportable to the Pension Benefit Guaranty Corporation, or events that may

jeopardize the tax status) that legal counsel has advised us that must be disclosed.

We have obtained and reviewed the applicable service provider's service auditor (SOC 1) reports and
we are performing the applicable user controls.

We have no:

a. Plans or intentions that may materially affect the carrying value or classification of assets and
liabilities, except as made known to you and disclosed in the financial statements.

b. Intentions to terminate the Plan.

c. Securities lending agreements in place.

There are no:

a. Violations or possible violations of laws or regulations (including ERISA, DOL, and IRS regulations)
whose effects should be considered for disclosure in the financial statements or as a basis for

recording a loss contingency.

b. Unasserted claims or assessments that our attorney has advised us are probable of assertion and
must be disclosed in accordance with ASC Topic 450, Contingencies.

c. Restrictions or redemption fees relating to investments other than what has been disclosed in the
financial statements.

Regarding fees paid from Plan assets:

a. We have reviewed the nature of expenses paid from Plan assets and determined such expenses are
allowable and reasonable as defined in ERISA 404(a)(1)(A), and per the Plan’s provisions.

b. We have determined compliance with 408(b)(2) fee regulations based on receipt and adequacy of
required disclosures.

¢. We are not aware of any non-exempt prohibited transactions resulting from Plan expenses.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Amendments to the Plan instrument, if any, have been properly recorded or disclosed in the financial
statements.

The Plan has complied with all aspects of debt and other contractual agreements that would have a
material effect on the financial statements in the event of noncompliance.

The Plan has made no investments during the year that violate the terms of the Plan or Trust Agreement
or the Rules and Regulations of the DOL.

The Plan had no purchase commitments for investments at prices in excess of market, no agreements
to repurchase items previously sold; and no important sales commitments at prices expected to result
in a loss on fulfiliment.

Financial instruments with off-balance-sheet risk and financial instruments with concentrations of credit
risk have been properly recorded or disclosed in the financial statements.

All required amendments to and filings of Plan documents with the appropriate agencies have been
made.

The Plan has adopted a Volume Submitter Defined Contribution Plan sponsored by Fidelity
Management Trust Company. On March 31, 2014, the IRS stated in an advisory letter that the volume
submitter adopted by the Plan, as then designed, was in compliance with applicable requirements of
the Internal Revenue Code ("IRC") and therefore, the related trust is exempt from taxation. The Plan has
been amended since receiving the letter. However, the Plan administrator believes that the Plan is
currently designed and being operated in compliance with the applicable requirements of the IRC.
Therefore, the Plan administrator believes that the Plan is qualified and the related trust is tax-exempt.

The Plan (and the trust established under the Plan) is qualified under the appropriate section of the
Internal Revenue Code and we intend to continue them as a qualified Plan (and trust). The Plan sponsor
has operated the Plan and trust or insurance contract in a manner that did not jeopardize this tax status.
Top heavy testing has been performed. Required nondiscrimination testing related to Code Sections
401(k) and 401(m) arrangements, as applicable, have been completed for the Plan, and any excess
deferrals or contributions have been disposed of in accordance with regulations.

The Plan has complied with the DOL's regulations concerning the timely remittance of participant
contributions to trusts containing assets for the Plan.

The Plan has complied with the fidelity bonding requirements of ERISA.

The Plan has satisfactory title to all owned assets, which are recorded at fair value, and all liens,
encumbrances, or security interest or pledges requiring disclosure in the financial statements have been
made known to you and properly disclosed. None of the Plan's assets were mortgaged, assigned,
pledged or encumbered by law or in any other manner at December 31, 2018. No security agreements
have been executed under the provisions of the Uniform Commercial Code, except as disclosed in the
financial statements,
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26.

27.

28.

29,

30.

31.

32.

33.

34.

For any non-readily marketable securities, we are in agreement with the methods used to estimate fair
value or the approach used by the appraiser or third party pricing service.

There are no:

a. Nonexempt, party-in-interest transactions (as defined in ERISA Section 3(14) and regulations under
the section) that were not disclosed in the supplemental schedules or financial statements. We have
disclosed to you the identity of the Plan's and Company's related parties, parties-in-interest, and all
the related party/party-in-interest relationships and transactions of which we are aware.

b. Investments or loans in default or considered to be uncollectible that were not disclosed in the
supplemental schedules.

¢. Reportable transactions (as defined in ERISA Section 103(b)(3)(H) and regulations under that
section), if any, that were not disclosed in the supplemental schedules.

The Retirement Plan Committee is those charged with Plan governance.

We have disclosed to you all deficiencies in the design or operation of internal control over financial
reporting identified as part of our evaluation, including separately disclosing to you all such deficiencies
that we believe to be significant deficiencies or material weaknesses in internal control over financial
reporting.

We have no knowledge of any material fraud or suspected fraud affecting the Plan, or any fraud or
suspected fraud involving senior management or management or other employees who have a
significant role in the Plan’s internal control over financial reporting

All control deficiencies that you identified during your previous audit and communicated to
management and the Retirement Plan Committee have been resolved.

There have been no changes in internal control over financial reporting and other events subsequent
to December 31, 2018 that might significantly affect internal control.

We have responded fully and truthfully to-all inquiries made to us by you during the audit.

We have provided you with all of the information that is relevant to our plans to mitigate the adverse
effects of conditions and events that indicate there is substantial doubt about the Company’s ability to
continue as a going concern for a reasonable period of time, including our evaluation of the likelihood
that those plans can be effectively implemented.

During 2018, the Company had a workforce reduction of approximately 23%. The Plan, under guidance
of legal counsel, is in the process of treating the reduction in workforce as a partial termination of the
Plan and all of the participants involved in the reduction will be made 100% vested in all employer
contributions.



Very truly yours,

Phoenix Group Holdings, LLC Retirement Plan

) Y

Angela Fiordilino, Managing Partner

By: (r {L}Ll’ f—( L .:’/'(

Alyse Freed, VP Financial Operations

By: C)M(fo‘é sz:ﬂ’&/’{’&/&/

Carol Franklin, Controller
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EisnerAmper LLP

111 Wood Avenue South
Iselin, NJ 08830-2700

T 732.243.7000

F 732.951.7400

INDEPENDENT AUDITORS’ REPORT

To the Plan Administrator and Participants
of the Phoenix Group Holdings, LLC Retirement Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Phoenix Group Holdings, LLC
Retirement Plan (the “Plan”), which comprise the statements of net assets available for benefits as of
December 31,2018 and 2017, and the related statement of changes in net assets available for benefits for the
year ended December 31, 2018, and the related notes to the financial statements.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements, in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the matter
described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the U.S. Department of Labor’s (“DOL”) Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 (“ERISA”), the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information discussed in Note C, which was certified by Fidelity Management Trust Company, the trustee of
the Plan, except for comparing such information with the related information included in the financial
statements. We have been informed by the Plan administrator that the trustee holds the Plan’s investment
assets and executes investment transactions. The Plan administrator has obtained a certification from the
trustee as of December 31, 2018 and 2017, and for the year ended December 31, 2018, that the information
provided to the Plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have

not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.



Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2018, which is the
responsibility of Plan management, is presented for the purpose of additional analysis and is not a required
part of the financial statements, but is required by the DOL’s Rules and Regulations for Reporting and
Disclosure under ERISA. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, it is inappropriate to, and we do not, express an opinion on the supplemental schedule
referred to above.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedule, other
than that derived from the information certified by the trustee have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA.

ZMM/&L,&AP

EISNERAMPER LLP
Iselin, New Jersey
October 10, 2019



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Statements of Net Assets Available for Benefits

ASSETS
Investments at fair value
Notes receivable from participants

Net assets available for benefits

See accompanying notes to financial statements

December 31,

2018 2017

$ 3,586,470 $ 3,610,881
32,911 78,313

$ 3,619,381  $ 3,689,194




PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Statement of Changes in Net Assets Available for Benefits
Year Ended December 31, 2018

Additions to (deductions from) net assets attributable to:
Investment income (loss):

Net realized/unrealized depreciation in value of investments
Interest and dividends

Interest income on notes receivable from participants

Contributions:
Participant
Employer
Rollover

Benefits paid to participants
Administrative expenses

Net decrease

Net assets available for benefits — beginning of year

Net assets available for benefits — end of year

See accompanying notes to financial statements

$ (364,868)
125,775

(239,093)

3,282

448,506
70,021
160,688

679,215

(479,637)
(33,580)

(513,217)
(60,661)

3,689,194

$ 3,619,381



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE A - DESCRIPTION OF THE PLAN

The following description of the Phoenix Group Holdings, LLC Retirement Plan (the “Plan”) is provided for general
information. Participants should refer to the Plan agreement for a more complete description of the Plan’s provisions.

[1]

[2]

[3]

[4]

General:

The Plan is a defined contribution plan covering substantially all employees of Phoenix Group Holdings, LLC dba
eNOVA (the “Company”) who are age 21 or older. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (“ERISA”). The Plan was restated effective July 1, 2015 and there were
no substantive changes to the Plan provisions as a result of the restatement. The recordkeeper of the Plan is
Fidelity Workplace Services and the trustee of the Plan is Fidelity Management Trust Company.

Contributions:

Participants may contribute any amount up to the maximum percentage of compensation and dollar amount
permissible under the Internal Revenue Code, as defined by the Plan. In no event may participant contributions
exceed any statutory limitations. Participants who have attained age 50 before the end of the Plan year are
eligible to make catch-up contributions. The Plan also allows for Roth contributions. Participants may also
contribute amounts representing distributions from other qualified defined benefit or defined contribution plans.

The Company may make a discretionary matching contribution, and/or an additional discretionary non-elective
employer contribution as defined in the Plan. To be eligible for the discretionary non-elective contribution, a
participant must be 21 years of age in the given Plan year. There was no discretionary non-elective contribution
for the year ended December 31, 2018 or 2017. Participants direct the investment of participant and employer
contributions. The Company matches 25% of up to 6% of compensation contributed to the Plan.

Participant accounts:

Each participant’s account is self-directed and credited with the participant’s contribution and allocations of (a)
the Company’s contributions and (b) Plan earnings, and charged with an allocation of administrative expenses.
Allocations are based on participant earnings or account balances, or specific transactions, as defined. The
benefit to which a participant is entitled is the benefit that can be provided from the participant’s vested account.

Vesting:

Participants are immediately vested in their contributions, plus actual earnings thereon. Vesting in all of the
Company’s contribution portion of their accounts, plus actual earnings thereon, is as follows:

Vesting
Years of Service Percentage
1 year 20%
2 years 40%
3 years 60%
4 years 80%
5 years 100%



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE A - DESCRIPTION OF THE PLAN (CONTINUED)

[S]

[6]

[7]

[8]

Notes receivable from participants:

Notes receivable from participants are measured at their unpaid principal balance, plus any accrued but unpaid
interest. Participants may borrow from their fund accounts a minimum of $1,000, up to a maximum equal to the
lesser of $50,000 or 50% of their vested account balance. Loan terms range from one to five years; however,
terms may exceed five years for the purchase of a primary residence. The loans are secured by the balance in
the participant’s account and bear interest at the prime rate plus 1%. The Prime rate was 5.5% and 4.5% at
December 31, 2018 and 2017, respectively. Interest rates on outstanding loan balances range from 4.25% to
6.25%. Principal and interest are paid ratably through payroll deductions. Delinquent notes receivable from
participants are reclassified as distributions based upon the terms of the Plan document.

Payment of benefits:

On termination of service due to death, disability, retirement, or for other reasons, a participant may elect to
receive a lump-sum amount equal to the value of the participant’s vested interest in his or her account or an
installment payment.  In-service and hardship distributions are allowed by the Plan if the participant meets
certain criteria, as defined by the Plan document.

Forfeitures:

Forfeited nonvested accounts are used to reduce future Company matching and non-elective contributions and
pay Plan expenses. During the year ended December 31, 2018, forfeitures of $9,064 were used to reduce the
Company match. Forfeited nonvested accounts available at December 31, 2018 and 2017 were $2,067 and
$1,845, respectively.

Partial Termination:

During 2018, the Company had a workforce reduction of approximately 23%. The Plan, under guidance of legal
counsel, is in the process of treating the reduction in workforce as a partial termination of the Plan and all of the
participants involved in the reduction will be made 100% vested in all employer contributions. The Plan
administrator determined the affected participants and amount to be approximately $9,100.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

[1]

[2]

[3]

Basis of accounting:
The financial statements of the Plan are prepared on the accrual method of accounting.
Subsequent events:

The Plan has evaluated subsequent events through October 10, 2019, the date the financial statements were
available to be issued.

Investment valuation and income recognition:

The Plan’s investments are reported at fair value. Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. See
Note D for discussion of fair value measurements. Purchases and sales of securities are recorded on a trade-
date basis. Interestincome is recorded on the accrual basis. Dividends are recorded on the ex-dividend date.
Net realized/unrealized depreciation in value of investments includes the Plan’s gains and losses on investments
bought and sold as well as held during the year.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

[4]

[8]

(6]

[7]

Payment of benefits:
Benefits are recorded when paid.

Plan expenses:

Plan expenses are paid by either the Plan or the Company. Expenses that are paid directly by the Company are
excluded from these financial statements. Certain expenses in connection with the investment management,
custodial fees, recordkeeping fees, and participant loan fees are included as expenses in the statement of
changes in net assets available for benefits.

Use of estimates:

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Plan administrator to make estimates and assumptions that affect the reported
amounts of assets and liabilities and changes therein, and when applicable, disclosure of contingent assets and
liabilities at the date of the financial statements. Actual results could differ from those estimates.

Recent accounting pronouncement ASU 2018-13:

In August 2018, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update No.
2018-13 (“ASU 2018-13"), Fair Value Measurement (Topic 820) Disclosure Framework-Changes to the
Disclosure Requirements for Fair Value Measurement. The amendments in this update apply to all entities that
are required to make disclosures about recurring or nonrecurring fair value measurements. Certain of the
disclosures that are required by the amendments are not required for nonpublic entities. ASU 2018-13,
eliminates, adds and modifies certain disclosure requirements for fair value measurements as part of its
disclosure framework project. ASU 2018-13 is effective for fiscal years beginning after December 15, 2019 and
interim periods within those fiscal years. The amendments on changes in unrealized gains and losses, the range
and weighted average of significant unobservable inputs used to develop Level 3 fair value measurements, and
the narrative description of measurement uncertainty should be applied prospectively for only the most recent
annual period presented in the year of adoption. All other amendments should be applied retrospectively to each
period for which the financial statements are presented. Early adoption is permitted. An entity is permitted to
early adopt any removed or modified disclosures and delay adoption of the additional disclosures until their
effective date.

The Plan elected to adopt ASU 2018-13 as of and for the year ended December 31, 2018. The amendment has
been applied prospectively and retrospectively to applicable amendments as defined above for all periods
presented. It did not have a material impact on the Plan financial statements.

NOTE C - INVESTMENT CERTIFICATION

The Plan administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of the U.S. Department
of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such
election, Fidelity Management Trust Company, the trustee of the Plan, has certified to the completeness and accuracy
of all investments and related investment activity and notes receivable from participants and related activity in the
accompanying statements of net assets available for benefits as of December 31, 2018 and 2017, the statement of
changes in net assets available for benefits for the year ended December 31, 2018 and the accompanying
supplemental schedule of assets (held at end of year) as of December 31, 2018.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE D - FAIR VALUE MEASUREMENTS

FASB’s Accounting Standards Codification (“ASC”) 820, Fair Value Measurements and Disclosures, provides the
framework for measuring fair value. The framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1 measurements), and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy are described as follows:

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in
active markets that the Plan has the ability to access.

Level 2 — Inputs to the valuation methodology include: (1) quoted prices for similar assets or liabilities in active
markets; (2) quoted prices for identical or similar assets or liabilities in inactive markets; (3) inputs other than
quoted prices that are observable for the asset or liability; or (4) inputs that are derived principally from or
corroborated by observable market data by correlation or other means. If the asset or liability has a specified
(contractual) term, the Level 2 input must be observable for substantially the full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for investment assets measured at fair value. There
have been no changes in the methodologies used as of December 31, 2018 and 2017.

Mutual funds — Mutual funds are valued at the daily closing price as reported by the fund. Mutual funds held by the
Plan are open-ended mutual funds that are registered with the Securities and Exchange Commission (“SEC”). These
funds are required to publish their daily net asset value (“NAV”) and to transact at that price. The mutual funds held by
the Plan are deemed to be actively traded.

Common collective trust — The Plan invests in the Morley Stable Value Fund (“Fund”). The Fund is comprised of
investment contracts issued by life insurance companies, banks and other financial institutions and is valued at their
NAV. The NAV, as provided by the investment advisor, is used as a practical expedient to estimate fair value. The
NAYV is based on the fair value of the underlying investments held by the Fund less its liabilities. This practical
expedient is not used when it is determined to be probable that the Fund will sell the investment for an amount different
than the reported NAV. Participant transactions (purchases and sales) may occur daily. Were the Plan to initiate a full
redemption of the collective trust, the investment advisor requires a 12 month written notice, however, the investment
advisor may complete any such Plan level withdrawals before the expiration of such 12 month period. There are no
unfunded commitments as of December 31, 2018 and 2017. The redemption frequency is daily. The objective of the
Fund is to provide preservation of capital, relatively stable returns consistent with its comparatively low risk profile and
liquidity for benefit-responsive payments. To achieve its investment objective, the Fund invests in high quality stable
investment contracts as well as cash and cash equivalents.

The preceding methods described may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, although the Plan believes its valuation methods are appropriate
and consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting date.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN
Notes to Financial Statements

December 31, 2018 and 2017

NOTE D - FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth, by level, within the fair value hierarchy, the Plan’s investment assets at fair value as of
December 31, 2018 and 2017:

Investment Assets at Fair Value as of December 31, 2018

Level 1 Level 2 Level 3 Total
Mutual funds $ 3,272,796 $ - $ - $ 3,272,796
Total investment assets in the fair value
hierarchy $ 3,272,796 $ - $ - 3,272,796
Investments measured at net asset value (A):
Common collective trust 313,674
Investments at fair value $ 3,586,470

Investment Assets at Fair Value as of December 31, 2017

Level 1 Level 2 Level 3 Total
Mutual funds $ 3,526,162 $ - $ - $ 3,526,162
Total investment assets in the fair value
hierarchy $ 3,526,162 $ - $ - 3,526,162
Investments measured at net asset value (A):
Common collective trust 84,719
Investments at fair value $ 3,610,881

(A) Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical
expedient have not been classified in the fair value hierarchy. The fair value amounts presented in these tables are
intended to permit reconciliation of the fair value hierarchy to the amounts presented in the statements of net assets
available for benefits.

Changes in Fair Value Levels
The availability of observable market data is monitored to assess the appropriate classification of financial instruments

within the fair value hierarchy. Changes in economic conditions or model-based valuation techniques may require the
transfer of financial instruments from one fair value level to another.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE E - TAX STATUS

The Plan adopted a Volume Submitter Defined Contribution Plan sponsored by Fidelity Management & Research
Company. On March 31, 2014, the Internal Revenue Service (“IRS”) stated in an advisory letter that the volume
submitter adopted by the Plan, as then designed, was in compliance with applicable requirements of the Internal
Revenue Code (“IRC”) and therefore, the related trust is exempt from taxation. The Plan has been amended since
receiving the letter. The Plan administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC. Therefore, the Plan administrator believes that the Plan is
qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States of America require Plan management to evaluate tax
positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain position that more likely than
not would not be sustained upon examination by a government authority. The Plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2018, there are no uncertain positions taken
or expected to be taken that would require recognition of a liability or disclosure in the financial statements. The Plan
is subject to routine examinations by taxing jurisdictions; however, there are currently no examinations for any tax
periods in progress.

NOTE F - RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

Certain investments are shares of mutual funds managed by Fidelity Management Trust Company. Fidelity
Management Trust Company is the Plan trustee; therefore, transactions related to these investments qualify as party-
in-interest transactions. For the year ended December 31, 2018, $15,061 was paid to Global Retirement Partners, LLC
for investment advisor fees and $18,519 was paid to Fidelity for recordkeeping fees.

NOTE G - RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks, such as interest
rate, market and credit risks. Due to the level of risk associated with certain investment securities, it is at least
reasonably possible that changes in the values of investment securities will occur in the near term, and that such
changes could materially affect the participants’ account balances and the amounts reported in the statements of net
assets available for benefits.

Volatility in the financial markets may significantly impact the subsequent valuation of the Plan’s investments.
Accordingly, the valuation of investments at December 31, 2018 may not necessarily be indicative of amounts that
could be realized in a current market exchange.

NOTE H - MUTUAL FUND FEES

Investments in mutual funds are subject to sales charges in the form of front-end loads, back-end loads or 12b-1 fees.
12b-1 fees are ongoing fees allowable under Section 12b-1 of the Investment Company Act of 1940. These annual
fees are used to pay for marketing and distribution costs of the funds. These fees are deducted prior to the allocation
of the Plan’s investment earnings activity, and thus not separately identifiable as an expense.

NOTE | - PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its

contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the event of Plan termination,
participants would become 100% vested in their Company contributions.

10



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE J - SUBSEQUENT EVENT

On July 31, 2019, the Phoenix Group Holdings, LLC Retirement Plan was merged into the Justworks Retirement
Savings Plan.

11



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Employer Identification No. 83-0415289, Plan No. 001

Form 5500, Schedule H, Part IV, Line 4i
Schedule of Assets (Held at End of Year)
December 31, 2018

(@)

(b)

(c)

Description of Investment, Including Maturity

(e)

Party-in-interest, as defined by ERISA.

Identity of Issue, Borrower, Date, Rate of Interest, Collateral, Par or Current
Lessor or Similar Party Maturity Value Value
Morley Common Collective Trust-Stable Value $ 313,674
Mutual Funds
Vanguard Vanguard Target Retirement 2015 83,475
Vanguard Vanguard Target Retirement 2020 316,498
Vanguard Vanguard Target Retirement 2025 158,092
Vanguard Vanguard Target Retirement 2030 1,009,147
Vanguard Vanguard Target Retirement 2035 93,013
Vanguard Vanguard Target Retirement 2040 491,237
Vanguard Vanguard Target Retirement 2045 70,951
Vanguard Vanguard Target Retirement 2050 95,730
Vanguard Vanguard Target Retirement 2055 69,615
Vanguard Vanguard Target Retirement 2060 15,898
Vanguard Growth Index Fund Admiral Shares 167,203
Vanguard 500 Index Fund Admiral Class 88,240
Vanguard Mid-Cap Index Fund Admiral Shares 132,623
Vanguard Intermediate-Term Bond Index Fund Admiral
Shares 14,036
Vanguard Small Cap Index Fund Admiral Shares 615
Goldman Sachs Small/Mid Cap Growth Institutional 89,854
PIMCO Real Return Fund Institutional Class 56,967
American Beacon Bridgeway Large Cap Value Fund Institutional Class 121,125
Ivy International Core Equity Fund Class R6 75,026
Legg Mason BW Global Opportunities Bond Fund 49,922
Janus Venture Fund Class | 41,066
Fidelity Select Material Portfolio 28,559
Fidelity Mid Cap Value 3,904
Notes receivable from participants 4.25% - 6.25% 32,911
Maturity dates range from 2019 to 2039
$ 3,619,381

12
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EisnerAmper LLP

111 Wood Avenue South
Iselin, NJ 08830-2700

T 732.243.7000

F 732.951.7400

INDEPENDENT AUDITORS’ REPORT

To the Plan Administrator and Participants
of the Phoenix Group Holdings, LLC Retirement Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Phoenix Group Holdings, LLC
Retirement Plan (the “Plan”), which comprise the statements of net assets available for benefits as of
December 31,2018 and 2017, and the related statement of changes in net assets available for benefits for the
year ended December 31, 2018, and the related notes to the financial statements.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements, in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audits in
accordance with auditing standards generally accepted in the United States of America. Because of the matter
described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the U.S. Department of Labor’s (“DOL”) Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 (“ERISA”), the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information discussed in Note C, which was certified by Fidelity Management Trust Company, the trustee of
the Plan, except for comparing such information with the related information included in the financial
statements. We have been informed by the Plan administrator that the trustee holds the Plan’s investment
assets and executes investment transactions. The Plan administrator has obtained a certification from the
trustee as of December 31, 2018 and 2017, and for the year ended December 31, 2018, that the information
provided to the Plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have

not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.



Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2018, which is the
responsibility of Plan management, is presented for the purpose of additional analysis and is not a required
part of the financial statements, but is required by the DOL’s Rules and Regulations for Reporting and
Disclosure under ERISA. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, it is inappropriate to, and we do not, express an opinion on the supplemental schedule
referred to above.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedule, other
than that derived from the information certified by the trustee have been audited by us in accordance with
auditing standards generally accepted in the United States of America and, in our opinion, are presented in
compliance with the DOL’s Rules and Regulations for Reporting and Disclosure under ERISA.

ZMM/&L,&AP

EISNERAMPER LLP
Iselin, New Jersey
October 10, 2019



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Statements of Net Assets Available for Benefits

ASSETS
Investments at fair value
Notes receivable from participants

Net assets available for benefits

See accompanying notes to financial statements

December 31,

2018 2017

$ 3,586,470 $ 3,610,881
32,911 78,313

$ 3,619,381  $ 3,689,194




PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Statement of Changes in Net Assets Available for Benefits
Year Ended December 31, 2018

Additions to (deductions from) net assets attributable to:
Investment income (loss):

Net realized/unrealized depreciation in value of investments
Interest and dividends

Interest income on notes receivable from participants

Contributions:
Participant
Employer
Rollover

Benefits paid to participants
Administrative expenses

Net decrease

Net assets available for benefits — beginning of year

Net assets available for benefits — end of year

See accompanying notes to financial statements

$ (364,868)
125,775

(239,093)

3,282

448,506
70,021
160,688

679,215

(479,637)
(33,580)

(513,217)
(60,661)

3,689,194

$ 3,619,381



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE A - DESCRIPTION OF THE PLAN

The following description of the Phoenix Group Holdings, LLC Retirement Plan (the “Plan”) is provided for general
information. Participants should refer to the Plan agreement for a more complete description of the Plan’s provisions.

[1]

[2]

[3]

[4]

General:

The Plan is a defined contribution plan covering substantially all employees of Phoenix Group Holdings, LLC dba
eNOVA (the “Company”) who are age 21 or older. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (“ERISA”). The Plan was restated effective July 1, 2015 and there were
no substantive changes to the Plan provisions as a result of the restatement. The recordkeeper of the Plan is
Fidelity Workplace Services and the trustee of the Plan is Fidelity Management Trust Company.

Contributions:

Participants may contribute any amount up to the maximum percentage of compensation and dollar amount
permissible under the Internal Revenue Code, as defined by the Plan. In no event may participant contributions
exceed any statutory limitations. Participants who have attained age 50 before the end of the Plan year are
eligible to make catch-up contributions. The Plan also allows for Roth contributions. Participants may also
contribute amounts representing distributions from other qualified defined benefit or defined contribution plans.

The Company may make a discretionary matching contribution, and/or an additional discretionary non-elective
employer contribution as defined in the Plan. To be eligible for the discretionary non-elective contribution, a
participant must be 21 years of age in the given Plan year. There was no discretionary non-elective contribution
for the year ended December 31, 2018 or 2017. Participants direct the investment of participant and employer
contributions. The Company matches 25% of up to 6% of compensation contributed to the Plan.

Participant accounts:

Each participant’s account is self-directed and credited with the participant’s contribution and allocations of (a)
the Company’s contributions and (b) Plan earnings, and charged with an allocation of administrative expenses.
Allocations are based on participant earnings or account balances, or specific transactions, as defined. The
benefit to which a participant is entitled is the benefit that can be provided from the participant’s vested account.

Vesting:

Participants are immediately vested in their contributions, plus actual earnings thereon. Vesting in all of the
Company’s contribution portion of their accounts, plus actual earnings thereon, is as follows:

Vesting
Years of Service Percentage
1 year 20%
2 years 40%
3 years 60%
4 years 80%
5 years 100%



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE A - DESCRIPTION OF THE PLAN (CONTINUED)

[S]

[6]

[7]

[8]

Notes receivable from participants:

Notes receivable from participants are measured at their unpaid principal balance, plus any accrued but unpaid
interest. Participants may borrow from their fund accounts a minimum of $1,000, up to a maximum equal to the
lesser of $50,000 or 50% of their vested account balance. Loan terms range from one to five years; however,
terms may exceed five years for the purchase of a primary residence. The loans are secured by the balance in
the participant’s account and bear interest at the prime rate plus 1%. The Prime rate was 5.5% and 4.5% at
December 31, 2018 and 2017, respectively. Interest rates on outstanding loan balances range from 4.25% to
6.25%. Principal and interest are paid ratably through payroll deductions. Delinquent notes receivable from
participants are reclassified as distributions based upon the terms of the Plan document.

Payment of benefits:

On termination of service due to death, disability, retirement, or for other reasons, a participant may elect to
receive a lump-sum amount equal to the value of the participant’s vested interest in his or her account or an
installment payment.  In-service and hardship distributions are allowed by the Plan if the participant meets
certain criteria, as defined by the Plan document.

Forfeitures:

Forfeited nonvested accounts are used to reduce future Company matching and non-elective contributions and
pay Plan expenses. During the year ended December 31, 2018, forfeitures of $9,064 were used to reduce the
Company match. Forfeited nonvested accounts available at December 31, 2018 and 2017 were $2,067 and
$1,845, respectively.

Partial Termination:

During 2018, the Company had a workforce reduction of approximately 23%. The Plan, under guidance of legal
counsel, is in the process of treating the reduction in workforce as a partial termination of the Plan and all of the
participants involved in the reduction will be made 100% vested in all employer contributions. The Plan
administrator determined the affected participants and amount to be approximately $9,100.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

[1]

[2]

[3]

Basis of accounting:
The financial statements of the Plan are prepared on the accrual method of accounting.
Subsequent events:

The Plan has evaluated subsequent events through October 10, 2019, the date the financial statements were
available to be issued.

Investment valuation and income recognition:

The Plan’s investments are reported at fair value. Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. See
Note D for discussion of fair value measurements. Purchases and sales of securities are recorded on a trade-
date basis. Interestincome is recorded on the accrual basis. Dividends are recorded on the ex-dividend date.
Net realized/unrealized depreciation in value of investments includes the Plan’s gains and losses on investments
bought and sold as well as held during the year.
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Notes to Financial Statements
December 31, 2018 and 2017

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

[4]

[8]

(6]

[7]

Payment of benefits:
Benefits are recorded when paid.

Plan expenses:

Plan expenses are paid by either the Plan or the Company. Expenses that are paid directly by the Company are
excluded from these financial statements. Certain expenses in connection with the investment management,
custodial fees, recordkeeping fees, and participant loan fees are included as expenses in the statement of
changes in net assets available for benefits.

Use of estimates:

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Plan administrator to make estimates and assumptions that affect the reported
amounts of assets and liabilities and changes therein, and when applicable, disclosure of contingent assets and
liabilities at the date of the financial statements. Actual results could differ from those estimates.

Recent accounting pronouncement ASU 2018-13:

In August 2018, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update No.
2018-13 (“ASU 2018-13"), Fair Value Measurement (Topic 820) Disclosure Framework-Changes to the
Disclosure Requirements for Fair Value Measurement. The amendments in this update apply to all entities that
are required to make disclosures about recurring or nonrecurring fair value measurements. Certain of the
disclosures that are required by the amendments are not required for nonpublic entities. ASU 2018-13,
eliminates, adds and modifies certain disclosure requirements for fair value measurements as part of its
disclosure framework project. ASU 2018-13 is effective for fiscal years beginning after December 15, 2019 and
interim periods within those fiscal years. The amendments on changes in unrealized gains and losses, the range
and weighted average of significant unobservable inputs used to develop Level 3 fair value measurements, and
the narrative description of measurement uncertainty should be applied prospectively for only the most recent
annual period presented in the year of adoption. All other amendments should be applied retrospectively to each
period for which the financial statements are presented. Early adoption is permitted. An entity is permitted to
early adopt any removed or modified disclosures and delay adoption of the additional disclosures until their
effective date.

The Plan elected to adopt ASU 2018-13 as of and for the year ended December 31, 2018. The amendment has
been applied prospectively and retrospectively to applicable amendments as defined above for all periods
presented. It did not have a material impact on the Plan financial statements.

NOTE C - INVESTMENT CERTIFICATION

The Plan administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of the U.S. Department
of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such
election, Fidelity Management Trust Company, the trustee of the Plan, has certified to the completeness and accuracy
of all investments and related investment activity and notes receivable from participants and related activity in the
accompanying statements of net assets available for benefits as of December 31, 2018 and 2017, the statement of
changes in net assets available for benefits for the year ended December 31, 2018 and the accompanying
supplemental schedule of assets (held at end of year) as of December 31, 2018.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Notes to Financial Statements
December 31, 2018 and 2017

NOTE D - FAIR VALUE MEASUREMENTS

FASB’s Accounting Standards Codification (“ASC”) 820, Fair Value Measurements and Disclosures, provides the
framework for measuring fair value. The framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1 measurements), and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy are described as follows:

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in
active markets that the Plan has the ability to access.

Level 2 — Inputs to the valuation methodology include: (1) quoted prices for similar assets or liabilities in active
markets; (2) quoted prices for identical or similar assets or liabilities in inactive markets; (3) inputs other than
quoted prices that are observable for the asset or liability; or (4) inputs that are derived principally from or
corroborated by observable market data by correlation or other means. If the asset or liability has a specified
(contractual) term, the Level 2 input must be observable for substantially the full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for investment assets measured at fair value. There
have been no changes in the methodologies used as of December 31, 2018 and 2017.

Mutual funds — Mutual funds are valued at the daily closing price as reported by the fund. Mutual funds held by the
Plan are open-ended mutual funds that are registered with the Securities and Exchange Commission (“SEC”). These
funds are required to publish their daily net asset value (“NAV”) and to transact at that price. The mutual funds held by
the Plan are deemed to be actively traded.

Common collective trust — The Plan invests in the Morley Stable Value Fund (“Fund”). The Fund is comprised of
investment contracts issued by life insurance companies, banks and other financial institutions and is valued at their
NAV. The NAV, as provided by the investment advisor, is used as a practical expedient to estimate fair value. The
NAYV is based on the fair value of the underlying investments held by the Fund less its liabilities. This practical
expedient is not used when it is determined to be probable that the Fund will sell the investment for an amount different
than the reported NAV. Participant transactions (purchases and sales) may occur daily. Were the Plan to initiate a full
redemption of the collective trust, the investment advisor requires a 12 month written notice, however, the investment
advisor may complete any such Plan level withdrawals before the expiration of such 12 month period. There are no
unfunded commitments as of December 31, 2018 and 2017. The redemption frequency is daily. The objective of the
Fund is to provide preservation of capital, relatively stable returns consistent with its comparatively low risk profile and
liquidity for benefit-responsive payments. To achieve its investment objective, the Fund invests in high quality stable
investment contracts as well as cash and cash equivalents.

The preceding methods described may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, although the Plan believes its valuation methods are appropriate
and consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting date.



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN
Notes to Financial Statements

December 31, 2018 and 2017

NOTE D - FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth, by level, within the fair value hierarchy, the Plan’s investment assets at fair value as of
December 31, 2018 and 2017:

Investment Assets at Fair Value as of December 31, 2018

Level 1 Level 2 Level 3 Total
Mutual funds $ 3,272,796 $ - $ - $ 3,272,796
Total investment assets in the fair value
hierarchy $ 3,272,796 $ - $ - 3,272,796
Investments measured at net asset value (A):
Common collective trust 313,674
Investments at fair value $ 3,586,470

Investment Assets at Fair Value as of December 31, 2017

Level 1 Level 2 Level 3 Total
Mutual funds $ 3,526,162 $ - $ - $ 3,526,162
Total investment assets in the fair value
hierarchy $ 3,526,162 $ - $ - 3,526,162
Investments measured at net asset value (A):
Common collective trust 84,719
Investments at fair value $ 3,610,881

(A) Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical
expedient have not been classified in the fair value hierarchy. The fair value amounts presented in these tables are
intended to permit reconciliation of the fair value hierarchy to the amounts presented in the statements of net assets
available for benefits.

Changes in Fair Value Levels
The availability of observable market data is monitored to assess the appropriate classification of financial instruments

within the fair value hierarchy. Changes in economic conditions or model-based valuation techniques may require the
transfer of financial instruments from one fair value level to another.
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Notes to Financial Statements
December 31, 2018 and 2017

NOTE E - TAX STATUS

The Plan adopted a Volume Submitter Defined Contribution Plan sponsored by Fidelity Management & Research
Company. On March 31, 2014, the Internal Revenue Service (“IRS”) stated in an advisory letter that the volume
submitter adopted by the Plan, as then designed, was in compliance with applicable requirements of the Internal
Revenue Code (“IRC”) and therefore, the related trust is exempt from taxation. The Plan has been amended since
receiving the letter. The Plan administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC. Therefore, the Plan administrator believes that the Plan is
qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States of America require Plan management to evaluate tax
positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain position that more likely than
not would not be sustained upon examination by a government authority. The Plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2018, there are no uncertain positions taken
or expected to be taken that would require recognition of a liability or disclosure in the financial statements. The Plan
is subject to routine examinations by taxing jurisdictions; however, there are currently no examinations for any tax
periods in progress.

NOTE F - RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

Certain investments are shares of mutual funds managed by Fidelity Management Trust Company. Fidelity
Management Trust Company is the Plan trustee; therefore, transactions related to these investments qualify as party-
in-interest transactions. For the year ended December 31, 2018, $15,061 was paid to Global Retirement Partners, LLC
for investment advisor fees and $18,519 was paid to Fidelity for recordkeeping fees.

NOTE G - RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks, such as interest
rate, market and credit risks. Due to the level of risk associated with certain investment securities, it is at least
reasonably possible that changes in the values of investment securities will occur in the near term, and that such
changes could materially affect the participants’ account balances and the amounts reported in the statements of net
assets available for benefits.

Volatility in the financial markets may significantly impact the subsequent valuation of the Plan’s investments.
Accordingly, the valuation of investments at December 31, 2018 may not necessarily be indicative of amounts that
could be realized in a current market exchange.

NOTE H - MUTUAL FUND FEES

Investments in mutual funds are subject to sales charges in the form of front-end loads, back-end loads or 12b-1 fees.
12b-1 fees are ongoing fees allowable under Section 12b-1 of the Investment Company Act of 1940. These annual
fees are used to pay for marketing and distribution costs of the funds. These fees are deducted prior to the allocation
of the Plan’s investment earnings activity, and thus not separately identifiable as an expense.

NOTE | - PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its

contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the event of Plan termination,
participants would become 100% vested in their Company contributions.
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NOTE J - SUBSEQUENT EVENT

On July 31, 2019, the Phoenix Group Holdings, LLC Retirement Plan was merged into the Justworks Retirement
Savings Plan.

11



PHOENIX GROUP HOLDINGS, LLC RETIREMENT PLAN

Employer Identification No. 83-0415289, Plan No. 001

Form 5500, Schedule H, Part IV, Line 4i
Schedule of Assets (Held at End of Year)
December 31, 2018

(@)

(b)

(c)

Description of Investment, Including Maturity

(e)

Party-in-interest, as defined by ERISA.

Identity of Issue, Borrower, Date, Rate of Interest, Collateral, Par or Current
Lessor or Similar Party Maturity Value Value
Morley Common Collective Trust-Stable Value $ 313,674
Mutual Funds
Vanguard Vanguard Target Retirement 2015 83,475
Vanguard Vanguard Target Retirement 2020 316,498
Vanguard Vanguard Target Retirement 2025 158,092
Vanguard Vanguard Target Retirement 2030 1,009,147
Vanguard Vanguard Target Retirement 2035 93,013
Vanguard Vanguard Target Retirement 2040 491,237
Vanguard Vanguard Target Retirement 2045 70,951
Vanguard Vanguard Target Retirement 2050 95,730
Vanguard Vanguard Target Retirement 2055 69,615
Vanguard Vanguard Target Retirement 2060 15,898
Vanguard Growth Index Fund Admiral Shares 167,203
Vanguard 500 Index Fund Admiral Class 88,240
Vanguard Mid-Cap Index Fund Admiral Shares 132,623
Vanguard Intermediate-Term Bond Index Fund Admiral
Shares 14,036
Vanguard Small Cap Index Fund Admiral Shares 615
Goldman Sachs Small/Mid Cap Growth Institutional 89,854
PIMCO Real Return Fund Institutional Class 56,967
American Beacon Bridgeway Large Cap Value Fund Institutional Class 121,125
Ivy International Core Equity Fund Class R6 75,026
Legg Mason BW Global Opportunities Bond Fund 49,922
Janus Venture Fund Class | 41,066
Fidelity Select Material Portfolio 28,559
Fidelity Mid Cap Value 3,904
Notes receivable from participants 4.25% - 6.25% 32,911
Maturity dates range from 2019 to 2039
$ 3,619,381
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EisnerAmper LLP

111 Wood Avenue South
Iselin, NJ 08830-2700

T 732.243.7000

F 732.951.7400

October 10, 2019

Retirement Plan Committee

Phoenix Group Holdings, LLC Retirement Plan
Phoenix Group Holdings, LLC dba eNOVA

121 Chanlon Road, Suite 300

New Providence, NJ 07974

Dear Retirement Plan Committee:

During our audit of the financial statements of Phoenix Group Holdings, LLC Retirement Plan as of and
for the year ended December 31, 2018, we noted deficiencies in your internal control, other than
significant deficiencies or material weaknesses, and other matters that are opportunities for strengthening
internal controls and operating efficiency.

> Cybersecurity Risk Management Relative to Employee Benefit Plans

It is common in the employee benefit plan industry to place high reliance on electronic processing in
the operation and administration of employee benefit plans and to rely on frequent sharing of data
and assets among multiple parties including third-party administrators, trustees and advisors. It is
imperative plan sponsors and their third-party service providers minimize exposure to the cyber
threats that exist now and that will develop into the future. In addition to plan sponsor cyber
initiatives, it is equally important for plan sponsors to assess the safety and security of the sensitive
participant related information maintained at and processed by the plan sponsor and the plan’s third-
party service providers. We encourage you to engage in ongoing dialogue with plan custodians and
recordkeepers about minimizing exposure to cyber threats. We also recommend considering
cybersecurity insurance and obtaining a SOC 2 report for third-party service providers, including
custodians and recordkeepers that addresses trust criteria relative to cybersecurity protection
including privacy, data security and confidentiality.

> Minutes

Although the Plan Sponsor is currently keeping minutes of meetings being held, we recommend that
the Plan Sponsor keep more detailed minutes. Documentation in the minutes should include
documenting decisions and creating a record of the trail of events regarding Plan operations over
time in order to provide support for fiduciary acts. Procedures should include performance and
documentation of ongoing review of investment performance of each investment offered in light of
the objective established for that investment option, compared with benchmarks for each related
market sector; and a periodic review of the operations of the Plan as carried out by the Plan
Administrator, third-party administrator and/or record keeper including review of the SOC1 reports
and the user controls

We will be glad to discuss these matters further at your convenience.

Very truly yours,
EISNERAMPER LLP

ZMM/&L,&AP



