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A M S Insurance Solutions Ltd

Directors’ Report for the Period from 3 July 2023 to 31 December 2024

The Directors present thesr Annual Report and the unaudited financial statements for the period from 3 July
2023 to 31 December 2024 for A M S lnsurance Solutions Ltd {the "Company")}
The Company 1s a subsidiary of Ardonagh Group Holdings Limited which together with uts subsidiaries and

associated companics 1s referred to as (the "Group") As part of the Group, Ardonagh Advisory Platform Holdings
Lumuted and 1ts subsidiaries, which includes this Company, 15 referred to as (the "Platform™)

General information

The Company 15 a private company hmited by shares with company number 06428843 ncorporated in England
and Wales The address of us registered office 15 2 Minster Court, Mincing Lane, London, EC3R 7PD, United
Kingdem

Information regarding the ultimate parent company can be found 1 note 22 of the financial statements

Directors of the Company
Fhe Directors who held office during the period and up to the date of signing this report were as follows

J Yeandle (appomnted 13 March 2024)

R Tuphin (appointed 8 December 2023 and resigned 3 December 2025)
S Thomas (resigned 13 March 2024)

A Burrell (resigned 13 March 2024)

M Evans (resigned 13 March 2024)

The following Director was appointed after the year end

S Lowe (appointed 3 December 2025)

Dwidends
The Directors do not recommend a final dividend payment te be made 1n respect of the i8 month period ended
31 December 2024 (14 months ended 2 July 2023 £276k)

Principal activities and business review

The principal activity of the Company was the proviston of msurance ntermediary services On 3 July 2023, the
Company was acquired by a fellow Group company Ardonagh Adwvisory Broking Holdings Limited On |
December 2023, the Company transferred 11s trade and assets to a fellow Group company, Advisory Insurance
Brokers Limited ("AIBL") As a result, the Company 1s no longer considered a going concern and has ceased to be
regulated

The current period has been extended to 18 months to align with the Group, therefore the amounts presented are
not entirely comparable with the prior period

The results for the Company show revenue of £150k (14 month penod ended 2 July 2023 £537k) and profit before
tax of £37k (14 month perrod ended 2 July 2023 £199k) for the 18 month period ended 31 December 2024 At
31 December 2024 the Company had net assets of £1,750k (2 July 2023 £136k) The going concern note (part of
accounting policies) sets out the reasons why the Directors believe that the preparation of the financial statements
on a basis other than that of a going concern 1s appropnale

For the period ended 31 December 2024, the Company has taken the exemption under 5479A of the Companies
Act 2006 from the requirement to obtain an audit of their separate financial statements The guarantee of the
outstanding habilities as at 31 December 2024 has been provided by Ardonagh Group Holdings Limited. a fellow
Group company

Outlook

The business operations are being run-off in an orderly manner and any remaining obligations will continue to
be settled 1115 the Directors' intention to hguidate the Company as part of a planned legal entity rationahsation
programme once the run-off process and the appropnate due diligence has been completed
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A M S Insurance Solutions Ltd

Drrectors’ Report for the Period from 3 July 2023 to 31 December 2024 (continued)

Key performance indicators

Revenue has decreased from £537k for the 14 month period ended 2 July 2023 to £150k in the 18 month pertod
ended 31 December 2024 The Company made a profit before tax of £37k in the 18 month period ended 31
December 2024 compared to a profit before tax of £199k 1n the 14 month peried ended 2 July 2023 This 1s
mainly due to the transfer of trade and assets on { December 2023

Political donations
The Company did not make any pohitical donations n the 18 month period ended 31 December 2024 (14 month
period ended 2 July 2023 £Nil)

Subsequent events
Details of subsequent evenis can be found n note 23 to the financial statements

Going concern
The Directors intend to liquidate the Company and as such these statements are prepared on a basis other than

that of a going concern

Principal risks and uncertainties

The Platform consists of two separate segments compnsed of Insurance Broking and UK Commercial MGA (the
"Segments”) The Ardonagh Adwvisory Platform Board (the "Platform Board") sets 1ts risk appetite within the
overall Ardonagh Group nisk appetite, agrees strategy and annual/multi-year plans

Risk management

The Platform has a comprehensive strategy for the idenufication, mitigation and management of nisk A wide-
ranging assessment of business risks has been undertaken resulting in the compilation of a nisk register for each
Sentor Manager Function The nisk register 15 subject to discussion at quarterly Risk & Comphance Executive
Committee meetings and the Company’s ongoing nsh management ensures there 15 appropriate reporting
from the business which will hughlight changes in nisk profile to the Risk Management Committee (in respect of
General Insurance and Health & Benefits businesses) and, separately as required the Board of the Commercial
MGA The nsks are managed and monitored 1n accordance with an estabhished risk management framework and
agreed risk appetite

The principal nsks and their mtigation are as follows

Risk management and integration with bustness processes

The Group employs a robust risk management framework to 1dentify, assess, and mitigate chmate-related nisks
These include both short-term and long-term risks and are evaluated alongside other strategic and operational
risks Climate-related nisks are embedded into our broader risk management processes This includes periodic
reviews of our climate strategy, the integration of climate nsk into our overall business planning and monitorimg
the progress of our chimate-related initiatives Expertise in risk management 1s central to the success of our
business and the abihty to wdentify and assess risks such as Environmental, Social and Governance ("ESG") 1ssues
within our portfolio 1s key Across the Group, there 1s an Accountability, Risk and Compliance {"ARC")
Framework in place which sets out how the Group establishes accountability for the management of the Group’s
ESG nsks, how they are 1dentified, assessed, managed, documented, and reported, and how compliance
with ESG obligations 1s evidenced (including the principles contained within the Group’s ESG Policy) These
risks, atongside others, are reviewed by our Group Audit Committee and ultimately by the Group and Platform
Boards

Strategic and commercial risk
There are risks of changes to the competiive and economic environment This 15 mitigated by a robust strategy
and planming process, regular momtoring of the economic and competitive environment and by diversification
of product lines and channels
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A M S Insurance Solutions Ltd

Directors’ Report for the Period from 3 July 2023 to 31 December 2024 (continued)

Financial risk

There 15 the nsk of an adverse impact on business value or earnings capacity as well as the risk of inadequate
cash flows to meet financial obligations These risks are mitigated by proactive management of the business
plan, by regular momtoring of cash flows against risk appetite and by a focus on debt collection The Platform
finance and treasury teams undertahe cash flow forecasting and closely monitor and manage the Platform and
Company’s cash balances As part of the Group, immediate hquidity 15 available from a £325 Om commutted
revolving credit facility, of which £290 Om remaned undrawn at 31 December 2024, shouid any short-term
financing be required

Insurance Broking 15 a resilient and defensive market, which has historically had himited impact from past
econtormic or capital market downturns The Platform 1s highly diversified and not matenially exposed to a single
carrier, customer, or market sector

Energy costs do not form a sigmficant proporuon of the Platform s cost base and thus global energy price
fluctuations do not have significant direct impact on the Platform Increases i costs driven by wage inflation or
employer tax rises are more relevant to the Platform, but remuneration 1s determined by management and thus
within 1its control, albeit in the context of the ongoing need to retain staff by continuing to provide attractive
remuncration packages

Operational risk

There 1s the nisk of losses arising from inadequate or failled internal processes or systems, from personnel and/or
from external events These risks are mitigated by having an Enterprise Risk Management Framework in place,
which 15 owned by the Group Risk Officer The framework requires all risks to have owners, and these owners
have approprate controls in place which are regularly momitored, and significant changes to a nisk are escalated
as required

The Group's business depends on the ability of employees to process transactions using secure information
systems The capaaity to service customers depends on storing, retrieving, processing and managing
information Interruption or loss of information processing capabihities through loss of stored data the failure of
computer equipment or software systems, a telecommumcations failure or other disrupuion, could have a
material adverse effect on business, results of operations and financial condition To mitigate these nisks the
Group has certain disaster recovery procedures in place and has insurance to protect against such contingencies

Regulatory risk

The Company was regulated by the UK Financial Conduct Authonty (‘FCA™) The Company was deauthonised
on 24 March 2025 and 1s no longer regulated The FCA rules have a conduct and customer focus but also impose
minimum capital and hiquidity requirements on the Group In 2022, some significant changes to the UK regulatien
of general insurance took effect, notably in relation to pncing and value, operational resthence and a duty to
achieve good outcomes for consumers

We have a strong track record of managing regulatory change and only regulatory nterventions on pricing are
anticipated to have a notable financial implication for the general insurance market, with this hmied to certan
lines of consumer business As all consumer market participants will be impacted, including the Group’s
competitors this 1s anticipated to give rise to both risks and opportumities for the Group

If we failed to comply with regulatory requirements, we would not have been able to conduct our business or may
have been subject to substantial fines or other sanctions that may have had an adverse effect on our results of
operations and financial condiion The Platform operates a robust nsk and control framework (underpinned
by the three lines of defence governance model) and closely monitors changes to the regulatory envirenment
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A M S Insurance Solutions Ltd
e . Directors’ Report for the Period from 3 July 2023 to 31 December 2024 (continued) o

Climate risk

The Platform acknowledges that there are risks posed by chmate change that could potentially have impacts on
our products, client needs, revenues and costs and has integrated further climate-related considerations into our
financial planning processes since 2023 The Platform recogmises our operations will evolve as climate change
mfluences mamfest themselves through changing business patterns

We continue 1o seek to optimise our businesses and operations, which includes identifying and pro-actively
managing climate-related opportunities and risks The Group ESG Steering Commuttee, which represents the
interests of all the Group's UK subsidiaries as part of its global remit, considered both chimate-related nsks and
clumate-related opportunities across scveral scenarios

The Steering Commutice decided to use three scenanios oniginally used as part of the Bank of England’s 2021
Climate Bienmal Exploratory Scenario ("CBES™) which are broadly aligned to global chmate regulauons These
were

» Early Acuon ("EA") Tumely action taken 1o limit global temperature rises and mitigate physical risks

= Late Action ("LA") Delayed action to himst temperature rises, leading to a disordered transition with severe
£COoNoMmIC Impacis

+ No Additional Action ("NAA") No further action beyond evisting policies, leading to higher physical risks
and a continuation of business-as-usual processes

Further nformation on chimate risk and s potential impact can be found i1n the Ardonagh Group Holdings
Linmrited finarcral statements

Litigation

The Company is subject to various actual and potential claims, lawsuits and other proceedings relating principaily
to alleged errors, omissions or unfair provisions in connection with the placement of insurance or the provision
of financial services advice 1n the ardinary course of business

We maintain professional wndemmty mnsurance for errors and onmssions claims The terms of this insurance vary
by policy vear and our ability to obtain professional indemmuity msurance in the future may be adversely impacied
by general developments n the market for such insurance, or by our own claims expenience 1f our nsurance
coverage proves inadequate or unavailable, there 1s an increase in habihties for which we self-insure

Counierparty risk

The Platform has a sigmificant amount of trade accounts receivable from some of the insurance compantes with
which we place insurance If those insurance compames experience hiquidity problems or other financial
difficulues, we could encounter delays or defaults in payments owed to us Counterparty balances are momtored
as part of the credit control process Significant balances are actively managed through our on-going strategic
mnsurer relationship programme alongside the run-off process

Technology - keeping pace with change

If the Platform 15 unable to apply technology effectively in driving value for our clients or in gaining internal
efficiencies and effective internal controls, our chient relationstups, growth strategy, compliance programmes and
operating results could be adversely affected

Interruption or loss of our information processing capabilities through loss of stored data, the failure of computer
equipment or software systems, a telecommumcations fallure or other disruption, could have a matenal adverse
elfect All parts of the Platform maimtain effective business continuity plans and capabilities
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A M S Insurance Solutions Ltd
Dlrectors Repurt for the Period from 3 July 2023 to 31 December 2024 (continued)
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Relationships with key suppliers
The Platform depends on insurance compames providing it with insurance underwriting capacity and products

The Platform constantly reviews its activities and engages with specialists to improve delivery to 1ts clients and
increase effictencies This can result in outsourcing certain functions and such transitions are managed by robust
governance with senior management oversight

If thurd-party brokers and other intermedianes do not provide custemers with competitive levels of service, or 1f
a significant number of them choose not to distribute our products the level of written premiums we place for
customers may dechine

A withdrawal by msurance compamies of underwnting capacity or products wn circumstances where no
replacement underwriting capacity or products can be procured, or an excessive increase in the rates charged by
an insurance company, would impact our business performance

Capacity, business performance and distribution are kept under proactive management by the Platform, as
appropriate for 1ts operations and needs

Volatility in premuums and insurance market cycle

The Platform derives most of s revenue from commussions and fees for broking services The commisstons
are generally based on insurance premwums, which are cyclical in nature and may vary widely based on market
conditions A sigmficant reduction in commusstons, along with general volatility or dechnes in premiums could
have a sigmificant adverse effect on our business

On a longer ume honzen, the insurance markets might be disrupted by new technologies, "open finance” or new
distribution structures, which may give rise to both nisks and opportunities for the Platform

Retention and wellbeing of staff

The loss of several senior management or a significant number of our client-facing employees could have a
matenal adverse effect on our business The nability to attract and retain quahfied personnet could also have a
matenal adverse effect on our business The Platform mantains appropriate performance management,
remuneration, succession planning and cther HR policies that are proportionate to the business

The Platform has also had to respond to the changing nature of ways of working with the emergence of hybnd or
remote working becoming more mainstream which has required us to focus on nisk management around data,
cyber capability and wellbeing of employees

Business Continuity Plans are in place, which include policies to manage employee absences, to ensure access
to the wider nctwork of offices, to maintan the efficiency and stabihity of the Group s infrastructure, and to
facihitate home working for a significant portion of our employee base Leadershup teams and working groups
led by semior managers are 1n place to support wellbeing of colleagues and operational resihience
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A M S Insurance Solutions Ltd
Directors’ Report for the Period from 3 July 2023 to 31 December 2024 (continued)
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Cvber securitv and data protection

The Platform’s computer systems process and store information about our customers and employees, some of
which 1s sensitive personal data Although we have taken reasonable and appropriate sccurity measures 10 prevent
unauthorised access to information stored in our systems and to ensure that our processing of personal data
complies with the General Data Protection Regulattons ("GDPR") and other relevant data privacy requirements in
Junisdictions, as appropriate, our technology may, on occasion, fail to adequately secure the private information
we maintain in our systems databases and protect 1t from theft or inadvertent loss during the course of normal
operations Qur people, processes and systems, and the wider pubhi¢ IT infrastructure they rely on, may also be
subject to cyber-atiack, again potentially resulting i thefi of data, preventing data or systems use and/or disrupting
business operations

The Platform has a robust framework on Operational Resilience including the :dentification of critical business
funcuons and related resources (systems, processes, facilities and people) which are key to our ongoing operations
We 1dentify maximum tolerable outages for key systems, conduct scenario testing, and mantain comprehensive
disaster recovery and business continuity plans These are supported by robust policies, business standards, and
control frameworks for cyber secunty and data protecion A Group-wide Incident Managemeni Framework,
supplemented by our Platform plans, remains in place The Platform maintains cyber remediation roadmaps,
focusing on IT control environments to manage nisks linked to evolving business strategies and the dynamic threat
landscape Our approach continually enhances the maturnity and capability of cyber and information securnity
processes and controls We have effective mechamisms to report, track, and manage cyber risks and controls across
the Platform Sign:ficant investment continues to be made in skilled secunity resources to ensure strong
governance, oversight, and security expertise across the Platform

The Group continues to have a cyber insurance policy m place to mitigate financial nsks associated with material
data breaches and cyber-attacks

Directors” indemnities

All Directors of the Company and fellow Group compamies benefit from quahifying third-party indemnity
provisions, subject to the conditions set out in the Compares Act 2006, which were 1n place during the financial
pertod and at the date of this report

Strategic report exemption
The Company has taken advantage of the exemption available under section 414B of the Companies Act 2006
from the requirements to prepare a Strategic Report

Approved by the Board and authorised for 1ssue on 6 January 2026 and signed on its behalf by

J Yeandle
Direclor
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A M S Insurance Solutions Ltd

Statement of Directors' Responsibilities
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The Directors achnowledge their responsibilities for preparing the Annual Report and the financial statements n
accordance with applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Accounting
Standards (Umited Kingdom Generally Accepted Accounting Pracuce), including Financial Reporting Standard
("FRS") 10t 'Reduced Disclosure Framework' Under company law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company and
of the profit or loss of the Company for that period In preparing these financial statements, the Direclors are
required to

» select suitable accounting policies and apply them consistently,
+ make judgements and accounting estimates that are reasonable and prudent,

« state whether UK Accounting Standards have been followed, subject to any matenal departures disclosed
and expltamned i the financial statements, and

+ prepare the financial statements on the going concern basis unless 1t 1s mappropriate to presume that the
Company will continue in business

The Directors are responsible for keeping adequate accounting records that are sufficient 10 show and explamn
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements compiy with the Companies Act 2006 They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevenuion and detection of fraud and other irregulanties
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A M 8§ Insurance Solutions Ltd

Statement of Comprehensive Income for the Period from 3 July 2023 to 31 December

2024 ——  ° e

{As restated)
18 months to 14 months to

31 December 2 July
2024 2023
Note £ 000 £ 000
Revenue 4 150 537
Administrative expenses (114) (337)
Operating profit 5 36 200
Finance income 6 l -
Finance costs 6 - ()
Profit before tax 37 199
Income tax 10 (9 (52)
Profit for the pertod 28 147
Other comprehensive income
Items that will not be reclassified subsequently to
profit or loss
Gain on disposal 1 586 -
Total comprehensive income for the period 1614 147

The above results are derived from discontinued operations There was no other comprehensive mcome 1n the
prior period

The notes on pages 13 to 34 form an integral part of these financial statements
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A M S Insurance Solutions Ltd

Statement of Financial Position as at 31 December 2024

—

Non-current assets
Intangible assets

Property, plant and equipment
Right-of-use assets

Current assets

Intangibic assets

Property, plant and equipment
Right-of-use assels

Trade and other receivables
Cash and cash equivalents
Current tax assets

Current habihties
Trade and other payables
Lease liabilities
Provisions

Current tax Liability

Net current assets

Total assets less current iabilities
Non-current habilities

Leasc hatibues

Net assets

Capital and reserves

Share capital

Retained earnings
Merger reserve

Total equity

Note

Lt
12
13

11

13
14
15

16
13
17

13

(As restated)

31
December 2 July
2024 2023
£000 £000
- 11
- 11
1,756 77
3 258
1 .
i,760 335
(10} {159)
- (6)
- 40
(10} (205)
1,750 130
1,750 141
- (3)
- (5)
1,750 136
30 30
134 106
1,586 -
1,750 136

The notes on pages i3 to 34 form an ntegral part of these financial statements
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A M S Insurance Solutions Ltd

Statement of Financial Position as at 31 December 2024 (contmued)

E—— = ams S SEE AT ORESIST T TR TES T e TRSeE ST ST TR € Thanm Wt AT o ow —

For the financial period ending 31 December 2024 the Company was entitled to exemption from audit under section
479A of the Companies Act 2006 relaung to subsidiary companies

Directors’ responsibilitics

* The members have not required the Company to obtain an audit of 1ts accounts for the period in question in
accordance with section 476, and

* The Directors achnowledge their responsibilities for complying with the requirements of the Act with respect to
accounting records and the preparation of accounts

Approved by the Board and authorised for 1ssue on 6 January 2026 and signed on 1ts behalf
by

. dgodie

J Yeandle
Director
Company Number (6428843

The notes on pages 13 to 34 form an integral part of these financial statements
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A M S Insurance Solutions Ltd
Statement of Changes in Equity for the Period from 3 July 2023 to 31 Decembgr
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Note Share Retamed Merger
capital earnings reserve Total
£ 000 £ 000 £000 £ 000
At 3 July 2023 30 106 - k36
Business combinations 9 - - 1,586 1,586
Profit for the penod - 28 - 28
At 31 December 2024 30 134 1 586 1,750
Share Retained Merger
capital earnings reserve Total
£000 £ 000 £000 £ 000
At 1 May 2022 30 235 - 265
Profit for the period - 147 - 147
Dhvidends - (276) - (276)
At 2 July 2023 30 106 - 136

The notes on pages 13 to 34 form an integral part of these financial statements
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A M S Insurance Solutions Ltd

Notes to the Unaudited Financial Statemenis for the Period irom 3-Juily 2023 to 3i

December 2024

1  General information
A M § Insurance Solutons Ltd (the "Company"} 1s a private company limited by shares, that 1s incorporated 1n

England and Wales

The details of the Company's registered office address can be found on page 1 The principal business activities
of the Company are described 1n the Directors’ Report

2 Accounting policies

Summary of material accounting policies and key accounting estimates
The principal accounting policies apphed 1n the preparation of these financial statements are set out below
These policies have been consistently applied to all the penods presented, unless otherwise stated

Basis of preparation
These financial statcments were prepared n accordance with Financial Reporuing Standard t0l ‘Reduced
Disclosure Framework' ("FRS 101")

The financial statements are presented in GBP sterling (£), which 15 also the Company's functional currency These
financial statements have been prepared under the historical cost convention, as modified to use adifferent
measurement basis where necessary to comply with FRS 101 Amounts shown are rounded to the nearest thousand
unless stated otherwisc

New standards, amendments and interpretations adopted by the Company
There are no new standards, amendments to standards or interpretations, which became effective in the current
penod, that had or are expected to have a material impact on the Company’s financial statements

First time adoption of FRS101
In order to align the Company’s accounting policies and reporting framework with that of the Group, the Direclors
have elected to adopt FRS 101 for the first ttme 1n these financial statements

The Company has applied the accounting policies effective at the end of the first reporting period for all periods
presented, as reguired by IFRS 1 First-time adoption of IFRSs Detanis on the adjustments resulting from application
of these accounuing polictes compared to FRS 102 can be found in note 24

Summary of disclosure exemptions

In preparing these financial statements, the Company applies the recogmtion, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the UK ("UK-adopted IFRS"), but
makes amendments where necessary in order to comply with the Companies Act 2006 and has set out below
where advantage of the FRS 101 disclosure exemptions has been taken

» the requirements of paragraph 33(c) of IFRS 5 Non-current Assets Held for Sale and Discontinued Operations
in respect of the cash flows of discontinued operations,

» the requirements of [FRS 7 *Financial Instruments Disclosures’,
+ the requirements of paragraphs 91-99 of IFRS 13 ‘Fair Value Measurement’,

+ the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118, 119(a) to
(c), 120 10 127 and 129 of IFRS 15 Revenue from Contracts with Customers,

+ the requirements of paragraph 32, the second sentence of paragraph 89, and paragraphs 90, 91 and 93 of
[FRS 16 Leases.
Page 13



A M S Insurance Solutions Ltd

Notes te the Unaudited Financial Statemenis for the Period from 3 Juiy 2023 to 31

December 2024 (continued)

2 Accounting pohlicies (continued)

*+ the requirement in paragraph 38 of [AS |1 Presentation of Financial Statements 10 provide comparative
period reconciliations in respect of outstanding shares, property, plant and equipment and intangible assets,

= the requirements tn paragraph 10(d) and 111 of IAS | Presentation of Financial Statements to prepare a Cash
flow statement and the requirements in 1AS 7 Statement of Cash Flows regarding the same,

+ the requirements of paragraphs 10(f}, t6, 38A, 38B, 38C, 38D, 40A, 408, 40C, 40D, 111 and 134 to 136 of
1AS 1 Presentation of Financial Statements,

* the requirements of paragraphs 30 and 31 1n [AS 8 Accounting Policies, Changes in Accounting Esumates and
Errors regarding disclosure of new IFRS standards not yet effective at the reporting date and their potential
impact,

» the requirements in paragraphs 17 and 18A of 1AS 24 Related Party Disclosures and the requirements in 1AS
24 to disclose related party transactions entered into between two or more members of the Group, provided
that any subsidiary which 1s party to the transaction 1s wholly owned by such a member,

» the requirements of paragraphs 130(f)(n) -(sn), 134(d)} - 134(f) and 135(c) - 135(e) of 1AS 36 Imparment of
Assets 1n respect of disclosure of valuation techniques, assumptions on which projections used n the
impairment review are based and sensiuvity analysis

Equivalent disclosures are included in the Group’s consolidated financial statements, as required by FRS 101
where exemptions have been apphied

Going concern

The financial statements of the Company have been prepared on a basis other than that of a going corcern At 31
December 2024 the Company had net assets of £1,750k (2 July 2023 £136k) and net current assets of £1,750k
(2 July 2023 £130k (as restated))

The net current assets include amounts owed by Group undertakings of £1.756k (2 July 2023 £MNil) and amounts
due 10 Group companies of £10k (2 July 2023 £Nil)

The Company reported a profit before tax for the 18 month period ended 31 December 2024 of £37k (14 month
penod ended 2 July 2023 £199k)

The book values of the Company’s assets and habihties are deemed to be a reasonable approximation of fair
value due 1o their short-term nature As such no adjustments 1o balances are required with the Company being
reported on a basis other than that of a going concern

Intangible assets

Goodwill

Goodwill 1s imtially measured as the excess of the fair value of the consideration transferred and of the non-
controlhing nterest over the fair value of the net of the 1Wdentifiable assets acquired and habihities assumed If
goodwill 1s negative {1 ¢ a shortfall instead of an excess), i 1s recognised n the Statement of Comprehensive
[ncome Goodwill s tested annually for impairment and 1s carried at cost less accumulated impairment losses
Goodwill 15 allocated to cash generating umits for the purposes of impairment testing
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A M S Insurance Solutions Ltd
Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
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2 Accounting pohcies (continued)

Derecogmition of intangible assets

An wmtangible asset 1s derccognuised on disposal, or when no future economic benefits are expected from use or
disposal Gans or losses arising from derecogmition of an (ntangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset are recognised tn the Statement of Comprehensive
Income when the asset 1s derecognised

Impairment of assets

Intangible assets that have an indefimte useful lsfe are not subject to amortisation and are tested annually for
impairment Assets that are subject to amortisation or depreciation are reviewed for impairment at each Statement
of Financial Position date or whenever events or changes i eircumstances indicate that the carrying amount may
not be recoverable An imparrment loss 1s recognised for the amount by which the asset’s carrying amount esceeds
s recoverable amount The recoverable amount 1s the higher of an asset’s fair value less costs of disposal and its
value in use 1f1t1s not possible to estimate the recoverable amount of an individual asset the recoverable amount
of the ‘cash generang unit’ 1o which the asset belongs 1s determined, being the lowest level for which there are
separately 1dentifiable cash flows

Any ympawrment charges ansing from the review of the carrying value of goodwill and intangible assets are, where
matenal, presented separately on the face of the Statement of Comprehensive Income

Property, plant and equipment
Assets arc stated at their net book value (historical cost less accumulated depreciation) Depreciation 1s
caiculated to wnite off the cost of such assets on a straight-line basis over their estimated useful hves

At the reporting date, the Company’s principal rates of depreciation were as follows

Asset class Estimated useful hives
Furniture and office equipment - over 4 years

The assets’ residual values and useful lives are reviewed, and adjusted 1f appropnate, at the end of each reporting
pertod Property, plant and equipment 1s derecogmised on disposal. or when no future economic benefits are
expected from use or disposal Gains or losses ansing from derecognition of property, plant and equipment,
measured as the difference between the net disposal proceeds and the carrying amount of the asset are recognised
in the Statement of Comprehensive Income when the asset 1s derecognised

Property, plant and equipment 1s reviewed for impairment at each statement of financial position date or whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable
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A M S Insurance Solutions Ltd

Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
December 2024 (continued)

2 Accouanting policies (continued)

Leases

Right-af-use assels

The Company recogmses right-of-use assets at the commencement date of the lease (1 ¢ the date the underlying
asset 15 avatlable for use) Rught-of-use assets are measured at cost, less any accumulated depreciaton and
impairment losses. and are adjusted for certain remeasurements of the lease habilities The cost of night-of-use
assets includes the amount of lease labilitics recognised, nisal direct costs incurred, lease payments made at or
before the commencement date of the lease less any lease incentives received, plus the estmated costs of restoring
the underlying asset to the condition required by the terms of the lease Uniess the Company 15 reasonably certan
to obtain ownership of the lcased asset at the end of the lease term, the recognised right-of-use assets are
depreciated on a straight-line basis over the shorter of the estimated useful hfe and the lease term Right-of-use
asscts are subject to impairment

Lease habiities

At the commencement date of the lease, the Company recogrises lease habilittes measured at the present vaiue of
lease payments to be made over the lease term  The lease payments include fixed payments (including in-substance
fixed payments) less any lease incentives recervable, vanable lease payments that depend on an index or a rate

and amounts expected to be pard under residual value guarantces

The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company and payments of penalties for ierrmnating a lease, 1f the lease term reflects the Company exercising the
option to termunate The vanable lease payments that do not depend on an index or a rate are recognised as an
expense 1n the period on which the event or condition that tnggers the payment ocours

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease 1s not readily determinable, which 1s generally the case
After the commencement date, the amount of lease habilities 15 increased to reflect the accretion of interest and
reduced for the lease payments made In addition, the carrying amount of lease habilities is remeasured 1f there 1s
a modificatton, a change 1n the lease term, a change in the in-substance fixed lease payments or a change n the
assessment of an option to purchase the underlying asset

Leases of low value assets

The Company elects on a lease-by-lease basis whether to apply the lease of low-value assets exemption lo leases
of office equipment that are considered to be of low value (1 ¢ below £5,000) Lease payments on leases of low-
value assets are recogmised as an expense on a straight-line basis over the lease term

Provisions for habilities and charges

A provision is recognised where there 15 a present obligation, whether legal or construcuve, as a result of a past
event for which 1t 1s probable that a transfer of economic benefits will be required to settle the obligation and a
reasonable esttmate can be made of the amount of the obligation

The amount recognised as a provision 1s management’s best esttmate of the consideration required to settle the
present obligation at the Statement of Financial Position date, taking into account the risks and uncertainties
surroundmng the obligation

Where appropnate the Company discounts provisions to their present value The unwinding of the provision
discounting 15 included as an mnterest charge within finance costs in the Statement of Comprehensive Income The
Company discount rate used to calculate the present value of provisions was amended to reflect the risk-free rate
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A M S Iasurance Solutions Ltd

Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
December 2624 (continued)

2 Accounting policies (continued)
Financial instruments

Recogmition and iitial measurement

Financial assets and finaneial habibities are recogmised when the Company becomes a party to the contractual
provisions of the financial instrument, and they are measured imtially at fair value Transaction costs anising on
the 1ssue of a financial asset or financial hability are accounted for as follows

e Transaction costs are added to or deducted from the farr value of the financial asset or financaal habihity of
they are directly attributable to the acquisition of the financial asset or financial liability, respectively, and 1f
the financial asset 15 measured at fair value through other comprehensive income or of the financial asset or
financial hability, respectively, 1s measured at amorused cost

» Transaction costs are recognised immediately in profit or loss 1f they are directly attributable to the 1ssue of a
{inancial asset or financial hability at fair value through profit or loss, or 1f they are not directly attributable
to the 1ssue of a financial asset or financial habibity

Derecogninon

Financual assets

Financral assets are derecogmsed when the contractual nights to the cash flows from the financial asset expire, or
the Company transfers the rights to receive the contractual cash flows in a transaction in which substantially all of
the risks and rewards of ownership of the financial asset are transferred

On derecognition of a financial asset measured at amortised cost, the difference between the asset’s carrying
amount and the sum of the consideration received and recervable 1s recogiused i profit or loss  On derecogmition
of an invesiment 1n an equity instrument which the Company has elected on imtial recogmtion to measure at fair
value through other comprehensive income, the cumulative gain or loss previously accumulated in equity 1S not
reclassified to profit or loss but 1 included in retained earmings

Financial habihities

A financial hability 1s derecognised when 1t 15 extingwshed, discharged, cancelled or expires The difference
between the carrying value of the financial liability and the consideration paid and payable ncluding any non-
cash assets transferred or habihities assumed, is recognised in profit or ioss Where an exisung financial Labtlity 1s
replaced by another from the same lender on substantially different terms, or the terms of an existing hability are
substant:ally moedified, such an exchange or modification 1s treated as a derecogmtion of the original hability and
the recognition of a new liabiiity

Offsetting

Financial assets and financial habilities are offset and the net amount presented n the Statement of Financial
Position when, and only when, the Company currently has a legally enforceable right to set off the amounts and 1t
intends ewther to settle them on a net basis or to realise the asset and settle the hability simultaneously
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A M S Insurance Solutions Ltd

Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
Decomber 2024 {continued)

2 Accounting pohcies {continued)

Classification and subsequent measurement of financial assels
The Company classifies its financial assets in the following measurement categories

¢  Amortised cost,
»  Fair value through other comprehensive income (FVTOCI), or
«  Fair value through the profit or loss (FVTPL)

All recognised financial assets are subsequently measured in thewr entirety at either amortised cost or fair value,
depending on their classification

Financial assets classified as amortised cost
Financial assets that meet the following conditions are classified and subsequently measured at amortised cost
¢ the financial asset 15 held within a business model whose objective 1s to hold financial assets in order to
collect contractual cash flows, and
» the contractual terms of the financal asset give rise on specified dates to cash flows that are solely payments
of principal and nterest on the principal amount outstanding

The amortised cost of a financial asset 15 the amount at which the financial asset (s measured at tnuttal recognition
minus the principal repayments, plus the cumulative amortisation using the effective interest method of any
difference between that iitial amount and the matunty amount, adjusted for any loss allowance

The Company’s financial asscts measured at amortised cost include the followin
P g

e  Trade and other receivables,
*  Cash and cash equivalents

The Company’s trade receivables do not generally have a significant financing compaonent, so their transaction
(invorced) price ts considered to be their amoruised cost

Reclassifications

Financial assets are not reclassified subsequent to their inttal recognition They would only be reclassified 1f the
Company were to change 1ts business model for managing its financial assets, in which case the affected financial
assets would be reclassified following that change

Impawrment of financial assels
The Company assesses, on a forward-looking basis, the expected credit losses (“ECL”) associated with its financial
assels carried at amoruised cost The Company recogmises a loss allowance for such losses at each reporting date

The Company recogruses hfeume ECL for trade and other receivables The expected credit losses on these
financial assets are estimated using a provision matrix based on the Company’s hustorical credit loss experience,
adjusted for factors that are specific to the debtors and by scalar factors to reflect differences between economic
conditions during the period over which the historical data was collected versus cument conditions and the
Company’s view of economic conditions over the expected tives of the receivables, including the utme value of
money where appropriate Scalar factors are typically based on GDP and unemployment rate forecasts

For all other financial instruments, the Company recogmises Ihifetime ECL when there has been a sigruficant
increase in credit nisk since imitial recognition 1f, on the other hand, the credit risk on the financial instrument has
not increased sigmficantly since imtial recognition, the Company measures the loss allowance for that financial
nstrament at an amount equal to 12 months ECL
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2 Accounting pohicies (continued)

The Company assumes that the credit risk on a financial mstrument has not increased significantly since nitial
recognition If the financial nstrument is determined to have low credit nisk at the reporting date. A financial
instrument 1s determined to have low credit nsk 1f (1) the financial mstrument has a low nisk of default, (1) the
borrower has a strong capacity to meet 115 contractual cash flow obliganons i the near term, and (in) adverse
changes 1n economic and business conditrons in the longer term may, but will not necessarily, reduce the abihity
of the borrower o fulfil us contractual cash flow obligatons.

All cash and cash equivalents are assessed to have low credit nisk at each reporting date as they are held with
reputable banks and financial institution counterparties with, wherever posstble, a mimimum single A credit rating
from both Moody’s and S&P The Company measures the loss allowance for such assets at an amount equal to 12
months ECL

ECL 1s estimated as the difference between all contractual cash flows that are due to the Company 1 accordance
with the contract and alt the cash flows that the Company expects to receive, discounted at the onginal effective
interest rate

Lifeume ECL represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument 12 months ECL represents the portion of lifeume ECL that s expected to
resuit from default events on a financial instrument that are possible within 12 months afler the reporung date

Lifeume ECL 1s measured on a collective basis to cater for cases where evidence of significant increases in credit
nisk at the individual instrument level may not yet be available

Classification and subsequent measurement of financial habtliies
All financial habiliies are subsequently measured at amortised cost using the effecuve interest method or at
FVTPL

Funancial habilhities are classified and measured as FVTPL when (1) the financial hability 1s deferred consideration,
contingent consideration or a share buyout balance relating to a business combination to which IFRS 3 applies, or
() w15 a dervanve

Financial habilities at FVTPL are stated at fair value with any gains or losses anising on changes o fair value
recognised 1n profit or 1oss to the eatent that they are not pant of a designated hedging relationship The net gain
or loss recogmsed in profit or loss incorporates any interest paid on the financial lsabilities

For financial habiliics that are denomunated wn a foreign currency that are not part of a designated hedging
relationship, the foreign exchange gains and losses are recognised 1n profit or loss, as finance costs for foreign
currency borrowings, otherwise as operating costs

The Company’s financial habilities include
¢ Trade and other payables

Trade payables
Trade payables are imtially recogtised at fair value and are subsequently measured at amortised cost

Share capatal
Ordinary shares are classified as equity Equity mstruments are measured at the fair value of the cash or other

resources received or recervable, net of the direct costs of issuing the equity instruments 1f payment 15 deferred
and the time value of money 1s matenal, the initial measurement is on a present value basis
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2 Accounting pohcies (continued)

Revenue

Revenue 1s measured based on the consideration to which the Company expects to be entitled in a contract with a
customer (net of refunds) and excludes amounts collected on behalf of third parics The Company recognises
revenue when i transfers control of a service to a customer

Commussion and fees

Revenue includes comwmnssion and fees receivable by the Company Commission and fees relate mamnly to
placement or underwriting of policies on behalf of insurers or policyholders and are recognised at the later of
pohicy inception date and when the policy placement has been completed and confirmed

The Company charges fees and retans a portion of the pohcy premiums as commussion Premums collected on
behalf of other insurance wntermedianies in the chain are excluded from the Company’s revenues (the premium
collected for the third party 15 offset agamnst a payaway) Premiums are typically collected on an annual basis, at
or near contract inception (which could be up to 60 days from contract inception) In some cases, customers are
offered the option to pay in nstalments or are directed to a thard-party premum credit provider for which the
Company 1s entitled to additional consideration that 1s recognised at policy inception Some of the policies are
rolling unuil the customer cancels the policy

Post-placement performance obligations

The Company may also have post-placement obligations in contracts with customers, which mainly consist of
claims services associated with the claims hfe cycle, e g first notification claims investigation, decision and
seitlement, supply chamm management, fraud investigation, field/loss adjusting services and management
information, but which may also include other performance obligations such as the provision of mid-term
adjustments

To the extent that commission and fees received (or receivable) relate to both placement and post-placement
performance obligations, a suitable proportion of income related to post placement obligations 19 deferred based
on the esumated standalone selhing prices of the performance obligations in the contract and 1s presented as a
contract hability Revenue for post-placement obligations 1s recognised over the period of providing the services

Cash and cash equivalents

Cash and cash equivalenis comprise cash on hand and call deposits, and other short-term highly liquid investmenis
that are readily convertible to a known amount of cash and are subject to an insigmificant nisk of changes n value
Employee benefits

Defined contribution plans
The Company operates a defined contribution pension scheme A defined contribution plan 1s a pension plan under
which the Company pays fixed contributions into a separate entity

The Company has no legal or construcive obhgations to pay further contnibutions 1f the fund does not hold
suffictent assets to pay all employces the benefits relating to employee service in the current and prior periods

The costs of the Company’s defined contrnibution pension schemes are charged to the Statement of Comprehensive
[ncome 1n the period in which they fall due
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2 Accounting policies (continued)

Taxatien

Current tax

Current tax is recognised for the amount of tax payable in respect of the taxable profit for the current or past
reporting periods using the tax rates and taws that have been enacted or substanuively enacted by the reporting
date

Deferred tax

Deferred tax 15 recognised in respect of taxable temporary differences at the reporting date (except tn relation to
goodwill or a transaction winch 1s not a business combination and does not affect profit nor 1axable profit)
Deferred tax assets are only recognised to the extent that it 1s probable they will be recovered against the reversal
of deferred tax habihties or against future taxable profits Deferred tax assets and deferred tax hiabithues are only
offset if there 15 a legally enforceable right to set off current tax assets against current tax habilities, and 1f they
relate to income taxes levied by the same taxation authority on the same taxable enuty or on different taxable
entities which intend to settle current tax liabilities and assets on a net basis or 1o realise the assets and settle the
habiliies simultaneously

The tax expense for the pertod comprises current tax Income tax 1s recognised in profit or loss except that a
change attnibutable to an item of income or expense recogmised as other comprehensive income 1s also recognised
directly 1n other comprehensive income Simularly, income tax 1s recogmsed directly to equity 1f it relates to items
that are recogrused directly to equity

Finance mcome and finance costs

The Company’s finance mcome and finance costs include
e  Other finance income
»  Effective mterest on lease habilities

Interest income and expenses are recognised using the effective interest method for debt instruments classified as
amortised cost

Accounting for business combinations under commen control

Business combinations under common contro! are outside the scope of IFRS 3 The consideration for a transfer of
business and net assets 1s determined by calculating the fairr market value of the business and net assels so as to
ensurc that the transfer does not consiiute a distnbution The transferor derecognises the existing assets and
habihties The transferec recogmses the existing assets and hiabthtics at the ‘predecessor’ carrying amounts at
which they were rccognised by the transferor immediately prior to the transfer The transferee and the transferor
recognise the difference between the consideration paid and sum of the carrying amounts of the assets and
habihties in a merger reserve {no goodwili 1s recognised}
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Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
December 2624 {(continued)

3 Cntical accounting Jjudgements and key sources of eshimation uncertainty

Estimates and judgements used in preparing the financial statements are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are behieved to be reasonable
The resulting accounting estimates will, by definition, seldom equal the related actuai results

There was a cnitical accounting judgement that would have a significan effect on the amounts recogmsed 1n the
Company’s financial statements

During the period, the Company transferred 1ts trade and assets to Advisory Insurance Brokers Limued Such
transactions under common control are outside the scope of 1FRS 3, therefore, management has developed an
accounting policy tn accordance with IAS 8 The consideration paid reflects the fair value of the future economic
rights associated with the book of business and of the other assets acquired and habiliies assumed No goodwill
15 recogmsed on such transfers and nstead, any consideration n excess of the carrying value of transferred assets
and habilities 1s recogmsed as a merger reserve’ credit

There were no key sources of esimation uncertainty at the Statement of Financial Posiion date that would have a
significant nisk of causing a matenal adjustment to the carrying amounts of assets and habibties within the next
financial year.

4 Revenue

The analysss of the Company’s revenue for the period from discontinued operations 1s as follows

18 months
to 31 14 months
December to 2 July
2024 2023
£000 £000
Commussion and fees 150 537
Revenue consists enttrely of services provided in the United Kingdom
5 Operating profit
Arnived at after charging
18 months
to 31 14 months
December to 2 July
2024 2023
£ 000 £ 000
Dcepreciation of property, plant and equipment - 11
Depreciation of night-of-use asscts 3 7
Amortisation of intangible assels - 3
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6 Finance income and costs

(As restated)

18 months
to 31 14 months
December to 2 July
2024 2023
£ 000 £ 000
Finance income
Other finance income 1 -
Finance costs
Effective interest on lease habilihes - {1}
Net finance income/(costs) ] (3]
7 Staff costs
T'he aggregate staftf costs (including Directors’ remuneration) were as follows
18 months
to 31 14 months
December to 2 July
2024 2023
£ 000 £ 000
Wages and salarics 78 68
Social secunity costs 7 1
Pension costs, defined contribution scheme 4 130
89 249

The average number of persons employed by the Company (including Directors) during the period, analysed by
category was as follows

18 months
to 31 14 months
December to 2 July
2024 2023
No. No
Sales 2 3
Management 1 3
3 6
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Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
December 2024 (continued)

8 Directors' remnuncration

The Directors' remuneration for the period was as follows

18 months
to 31 14 months
December to 2 July
2024 2023
£000 £000
Aggregate emoluments 78 44
Company contributions to money purchase scheme 4 180
82 224

The emoluments of other Directors for the penod are paid by other Group companies, which make no recharge to
the Company These Directors are Directors of Ardonagh Group Holdings Limited andfor other fellow
subsidiaries Therr total emoluments are included i the consolidated financial statements of Ardonagh Group
Holdings Limited [t 1s impracticable to determine the proportionate amount of emoluments relating to the
Company

All Directors benefit from qualhifying third party indemmity provisions in place during the financial peniod and at
the date of this report

9 Business combinations

The Company has transferred ns trade and assets to a fellow Group company Consideration receivable recogrises
the future economic rights assoctated with the book of business and value of the assets acquired and liabilines
assumed Being a common control transaction, it ts outside the scope of IFRS 3 Goodwill 1s not recogrised on
such transfers and nstead, any consideration 1n excess of the carrying value of transferring assets and habrlites s
taken to merger reserve

Date of Transfer Name of transferee
| December 2023 Advisory Insurance Brokers Limited
£000

Non-current assets
Rught-of-use assets 8
Current habihties
Trade and other payables 2
Current lease habihties
Non-current habalitres
Non-current lease habilities
Non-current provisions 6
Net habilities transferred 9
Consideration receivable 1,577
Merger reserve 1,586
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10 Income and deferred tax

The Company's tax charge 1s the sum of the total current and deferred tax expense

Current taxation
UK corporation tax

December 2024 (continued) = ==

Adjustments in respect of prior periods

Total current taxation

Deferred taxation

Ongmnation and reversal of temporary differences
Adjustments in respect of prior periods

Impact of change 1n tax rate

Total deferred taxation

Tax charge in the statement of comprehensive income

LR

{As restated)

18 months
to 31 14 months to
December 2 July
2024 2023
£ 000 £000
9 40
- 12
9 52
9 52

The tax on profit before tax for the period differs from the standard rate of corporation tax 1n the UK of 25% (14

months to 2 July 2023 20 3%} The differences are reconciled below

Profit before tax

Corporation tax at standard rate of 25% (2023 20 3%)

Adjustments to tax charge (n respect of previous pertods - current tax

Expenses not deductible for tax purposes
Movement in deferred tax not recognised

Group relief claimed
Total tax charge

Deferred tax

(As restated)

18 months

to 31 14 months to
December 2 July
2024 2023
£ 000 £000

37 199

9 39

- 12

1 3

- (2)

(n -

9 52

UK deferred tax balances as at 31 December 2024 are measured at the rate that the respective assets and habilities

will reverse

Deferred tax assets and habihities are recogmised on the balance sheet as follows

First time adoption of IFRS 16
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A M S Insurance Solutions Ltd

December 2024 (continued)

10 Income and deferred tax (continued)

The Company did not recognise deferred tax assets as follows These deferred tax assets have not been recognised
m thesc accounts as 1t 1s unlikely that the assets will be utilised in the foreseeable future

Property, plant and equipment

Unrecogmised deferred tax assets

11 Intangible assets

Notes to the Unaudited Financial Statements for the Period_from_3.Tuly 2023_to 31

31 December 2 July
2024 2023

£000 £ 000

- 3]

- 3]

The table below provides a schedule of movements 1n the carrying amount of intangtble assets held on the statement
of financial position as at 31 December 2024

Cost

At 3 July 2023
Disposals

A131 December 2024

Amortisation and impairment

At 3 July 2023
Disposals
At 31 December 2024

Carrying amount
At 31 December 2024
At 2 July 2023

Goodwill Total
£ 000 £ 000
196 196
(196) (196)

196 196
(196) (196)
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December 2024 (continued)

12 Property, plant and equipment
Furniture and

Notes to_the Unandited Financial Statements for the Period from_3.Tuly 2023 to 31

office equipment Total
£ 000 £ 000

Cost
AL 3 July 2023 26 26
Disposals (26) (26)
Al 31 December 2024 - -
Depreciation
At 3 July 2023 26 26
Disposals (26) (26)

At 31 December 2024 -

Carrying amount
At 31 December 2024 -

At 2 July 2023 .

13 Leases

The Company’s leases are for properties in the UK and these leases typically run for a period of 5-10 years Rent
15 normally fixed but may be subject to a review every few years The Company accounts for lease and non-lease
components 1n a contract as a single lease component, however variable service charges and other variable
contractual payments to the lessor are excluded from the measurement of the lease habihity VAT (including when
it 15 irrecoverable) and business rates are also excluded from the measurement of the lease habihity as they do not

constitute a lcase payment under [FRS 16

The table below provides a schedule of the movements in the carrying amount of the nght-of-use assets and lease
habihities (when the Company acts as a lessee) that are held on the statement of financial position during the period

ended 31 December 2024

Property

£ 000

At 3 July 2023 (as restated) 1l
Depreciation 3)
Leasc payments -
Business combinations (8)

Lease
habilities
£ 000

(n

At 31 December 2024 -

2
9
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December 2024 (continued)
13 Leases (continued)
The table below provides a schedule of the movements in the carrying amount of the night-of-use assets and lease

habilities (when the Company acts as a lessee) that are held on the statement of financial positon during the period
ended 2 July 2023

Lease

Property habilsties

£000 £ 000

At 1 May 2022 (as restated) 18 (18)
Depreciation 7 -
Interest expense - n
Lease payments - 8
At 2 July 2023 (as restated) 11 {an
Current (6)
Non-¢urrent (3}
(t1)

During the 18 month period ended 31 December 2024, the esumated total cash outflows for leases (excluding cash
inflows for sub-leases and lease incentives), constituting rent payments {excluding VAT whether recoverable or
not) and variable lease payments (that do not form part of the tease liability - mainly service charges), was £2k (14
month period ended 2 July 2023 £8k)

Matunity analysis
The following table provides a maturity analysis of the Company’s undiscounted lease liatwlity

31 December 1 July

2024 2023

£ 000 £ 000

Within onc year - 6)
In one to five years - (5)
Total undiscounted value - (n

14 Trade and other recewvables

{As restated)

31 December 2 July
2024 2023
£000 £ 000

Current trade and ether recervables
Trade receivables - 76
Amounts owed by Group undertakings 1,756 -
Prepaytments - ]
1,756 77

The Directors behieve that the amounts owed by Group undertakings are recoverable The balances are unsecured,
interest free and repayable on demand
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15 Cash and cash equivalents
(As restated)

R R e

31 December 2 July

2024 2023

£000 £ 000

Own funds 3 24
Fiduciary funds - 134
3 258

Cash and cash equivalents compnse cash and short-term bank deposits with an onginal maturity of three months
or less. net of outstanding bank overdrafts The carrying amount of these assets 1s approximately equal to their fair
value

Fiduciary funds represent client money used to pay premiums to underwrters, to settle claims to policyholders
and to defray commission and other income Fiduciary funds are not available for general corporatle purposes

16 Trade and other payables
(As restated)

31 December 2 July
2024 2023
£ 000 £000

Current trade and other payables
Trade payables - 141
Amounts due to Group undertakings 10 -
Contract habihities - 8
Other payables - 10
10 159

Amounts due to Group undertakings are unsecured, interest free and repayable on demand

Contract habilities of £M1 (2 July 2023 £8k) represent the Company's obligation to transfer servtces 1o a customer
for which the Company has received the consideration (or the amount 15 due) from the customer, that includes
deferred income During the 18 month period ended 31 December 2024, the Company recognised revenue
amounting 1o £8k (14 month period ended 2 July 2023 £Nil) that was included in the opening balance of contract
habilities

There are no habilitzes as at 31 December 2024 which fall due for payment afier 5 years
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December 2024 (continued)

I7 Provisions

Dilapwdations Total

£ 000 £ 000

At 3 July 2023 - -
Addittonal provisions made duning the period 6 6

Business combinations (6} {6)
At 31 December 2024 - -

Dilapidations provision
The Company provides for the estimated amounts payable for dilapidation on each property at the end of the lease
term

18 Share capital

Allotted, called up and fully paid shares

31 December 2024 2 July 2023
No. £ No. £
Ordinary shares of £1 each 30,000 30,000 30,000 30,000

The shares have attached to them full votng, dividend and capital distribution (including on winding up) rights
They do not confer any rights of redemption

19 Merger reserve

The merger reserve 1s created upon business transfer transactions from companies under common control Business
transfer transactions with companics under common control are outside the scope of IFRS 3 Business
Combinations, consequently no goodwll 1s recognised and instead, any consideration in excess of the carrying
value of transferring assets and liabilies 15 taken to a merger reserve

20 Defined contribution penston scheme

The Company operates a defined contribution pension scheme The total cost charged to the Statement of
Comprehensive Income of £4k (14 month period ended 2 July 2023 £180k) represents contributions payable by

the Company to the scheme at rates specified wn the rules of the plan

As at 31 December 2024, contributions of £Nil (2 July 2023 £Nil) due in respect of the current reporting period
had not been paid over to the scheme and arc included 1n trade and other payables

21 Related party transactions
Duning the period the Company entered 1nto transactions, in the ordinary course of business, with a number of

related parties The Company has taken the exemption under FRS 101 not to disclose transactions with fellow
wholly owned subsidiaries or key management personnel
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Notes to the Unaudited Financial Statements for the Period from 3 July 2023 to 31
December 2024 (continued)

22 Parent and ultimate parent undertaking

The Company's immediate parent company 15 Ardonagh Advisory Broking Holdings Limited The Company s
ultimate parent and controlling party 1s Tara Topco Linued which 1s an investment company and measures all its
subsidiaries at fair vatue through profit or loss in accordance with paragraph 4B of IFRS 10 Consolhidated Financial
Statements ("IFRS 10™)

The company of the largest and the smallest group that prepares group financial statements at 31 December 2024
that consolidate the Company s Ardonagh Group Holdings Limited (incorporated in England and Wales,
registered office address 2 Mmster Court. Mincing Lane, London, EC3R 7PD)

Financial statements for Ardonagh Group Holdings Limited are availabie on request from

2 Minster Court
Mincing Lane
London

EC3R 7PD

23 Subsequent events

The Company performed a review of events subscquent to the balance sheet date through to the date the financial
statements were 1ssued and determined that there were no such events requiring recogmition or disclosure in the
financial statements

24 Transihon to FRS 101

The financial statements for the period ended 31 December 2024 are the first the Company has prepared in
accordance with FRS 101 For all periods up to and including the period ended 2 July 2023, the Company prepared
its financial stalements 1n accordance with Financial Reporting Standard 102 ("FRS 102")

Accordingly, the Company has prepared financial statements that comply with FRS 101 apphcable as at 31
December 2024, together with comparative period data for the penod ended 2 July 2023, as described in the
summary of matenal accounting policies This note explans the principal adjustments made by the Company n
restating 1ts FRS 102 financial statements, including 1ts net asset position as at 2 July 2023 and the financial
statements as of, and for, the period ended 31 December 2024

The restated balances primarily reflect adjustments ansing from the transitton to FRS 101, including the adoption
of IFRS 16 and IFRS 15 In addition, the comparative figures have been grossed up for insurance broking account
(“IBA’) debtors, crcditors and related cash balances to align with Group presentation requirements These
adjustments form the majority of the restated amounts shown n the Statement of Financial Position and ensure
consistency with the Group’s accounting policies

Financial instruments

Addimonal provision for expected credit losses have been assessed 1n respect of trade receivables at the date of
transition based on a lifetime expected losses approach It has been deterrmined that there 18 no impact at the date
of transition

Revenue recognition

The Company has applied the revenue recogmtion policies under IFRS 15 on a retrospective basis and determined
that there 1s no impact to revenue and contract balances for the prior pertod as a result of this retrospective
apphcaton of IFRS 15
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24 Transition to FRS 101 (continued)

Leases

The Company has recogmsed lease liabilities at the date of transition based on the present vatue of the remaiming
lease payments discounted using the Company’s incremental borrowing rate at the date of transition A right-of-
use asset for each lease has been recogmised as an amount equal to the lease hability adjusted by the amount of
any prepaid or accrued lease payments relating to that lease that were recognised in the Statement of Financial
Position immediately prior to | May 2022

Statement of Financial Position as at 1 May 2022

Nan-current assets
Intangible assets

Property, plant and equipment
Right-of-use assets

Current assets
Trade and other receivables
Cash and cash equivalents

Current habilities
Trade and other payables
Lease habiities

Current tax hiability

Net corrent assets/(habiines)
Total assets less current habalitzes

Non-current liabilities

Trade and other payables
Lease habilities
Deferred tax habilities

Net assets

Capital and reserves
Share capital
Retained earmings
Total equity

As onginally

reported Remeasurement As restated

£000 £000 £000

3 - 3

5 - 5

- 18 18

8 18 26

40 - 40

274 - 274

314 - 314

141 - (10)

- (3) (5)
(47 - (47)
(57 {3) (62)

257 {3 252

265 13 278

- (13) (13)

- (13) (3

265 - 265

30 - 30

235 - 235

265 - 265

Adjustments shown in the remeasurement column n the above table reflects the ransition from UK GAAP FRS
102 to FRS 101, remeasurements relate to the adoption of IFRS 16
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24 Transition to FRS 101 (continued)

Statement of Financial Position as at 2 July 2023

As origmally

reported Remeasurement As restated
£000 £000 £000
Non-current assets
Intangible asscts - - -
Property, plant and equipment - - -
Right-of-use assets - 11 11
- 11 I
Current assets
Trade and oiher recelvables 25 52 77
Cash and cash equivalents 161 97 258
186 149 335
Current habibties
Trade and other payables {10) (149) (159
Lease habilittes - (6) (6)
Current tax lability (40) - (40)
(50) {155) (205)
Net current assets/(liabilities) 136 (6) 130
Total assets less current liabilities 136 5 141
Non-current habihities
Trade and other payables - - .
Lease habilites - 5) (3)
Deferred tax hiabilities - - -
- (%) (5}
Net assets 136 - 136
Capital and reserves
Share capital 30 - 30
Retained earmings 106 - 106
Total equity 136 - 136

Adjustments shown in the remeasurement column sn the above table reflects the transiion from UK GAAP FRS 102

to FRS 101, remeasurements relate to the adoption of IFRS 16 and IFRS 15
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24 Transition to FRS 101 (continued)

Statement of Comprehensive Income for the Pertod ended 2 July 2023

As orignally

reported  Remeasurement  As restated

£000 £000 £000

Revenue 537 - 537
Administrative expenses (338) i (337

Operating profit 199 1 200

Finance income - - -
Finance costs - 4] (1)

Profit before tax 199 - 199
Income tax (52) - [623]

Profit for the period and total 147 ) 147

comprehensive income

Adjustments shown 1n the remeasurement column in the above table reflects the transition from UK GAAP FRS
102 to FRS 101, remeasurements relate to the adoption of IFRS 16
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