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Tysar & Co. Umitad
Strategic Report
for the Year Ended 31 December 2019

The Diractors present their Strategic Report of Tyser & Co Limitad (the Company’) for the year ended on 31 December 2019,

Principal activitics

Tha principal activity of te Campany was that of an insurance and reinsuranca broker until its de with the Fi Conduct A

("FCA") in January 2020. From that date, the Company became domant.

Resutts and Olvidends
fhamﬂhfwhmmﬁﬂ\emdmmmemmhmammummmm-wbz&Tholossmenaxfer
the year of £228Kk (2018: profit of £8.214Kk) has been takan to T ings. No dh were declarod for the year (2018: £N).
Review of the business

On 1 January 2019, folowing the sale of Hawkes Bay Holdings Limited, an parent and its toﬂ'nlntagmewponB
June 2018, the assets and Eabilities of tho Campany were Waawmmdmmme (formerty

lmewolmmﬂmkmlbnhed)aspmamaﬂammﬂmmwﬂsaﬂmdmeﬂsmm Thaemudaaﬂmsmmmmblaslm:w.
From that date, the Company's oper sconti and the Company no longer g iny

Key Performance indicators

Following the transfer of the assets mentioned in the Review of tho bust the C: y na longer tes income and incurs costs
axcept thase associated with transfer of the and run- off p Mammmmmngﬂdmparhmmbemm
Prior yoar results 2018
£000

Turnover 51,420
Operating profit 68,928
Goodwill amartisation 3,788
Adjusted EBITDA 10,727
Operating profit as % of Tumover 13%

Adjustod EBITDA/Tumover % 2%

Section 172 Statement

The Company has an d Govern rk which facilitates detailed Board review. The Fi rk ajso that take Into
al factors n Mmmh-duﬂes prior to making and minuting major Board decisions and that the Board makes decisions for

the long-term suc ofthe C andits % .

The Company has consid ‘metm;add on the Ci /s hol throug! the year, mainly shareholders.

Employoos and Supplicrs

The Company does not have any empioyees and does not have any dlrect ps with pp Tha C benefits from the group

procurement managed at the corporate level.

Shareholder

The Odyssey Group is the utimats andits nent is for the Company. Sh are through board mestings

and regular upd: The & i Include corp: [ prise risk and gl the Company

P F Risks and

The Directors are respensible for the identification of key business risks and their management. Thoy monitor on a tysﬁemuﬂc and regular basis all the

mm:mmummmwmm a3sess, mmﬂmanagedmvmk.hdm pany’s or provide
beneficial opportunities, to enable the C: s to be

within the tocafly and at the corporate lavel, depending on where the risk resides. Any major risks are raised to and
manawdbymesom
In respect of the specific risk regarding the COVID-19 outbreak, no significant op xal or impact to the busi is
Financial Risk Management
Keyaxposumsmmeeompanyofﬁnarmthwewmmxmduwmumsseﬁmnddnsksmmmgedwn
-Hmndalwmmmdmdsﬁmdmmmmmrmdmw f and y funds y and in a timely manner;
oA aty ipa and facifiies to aflow working capital to be g eﬁldenﬂyand
oMmamummmmmmmmmmmnm
The liquidity position of the C Is daily, and cash flow p d larty

megmupammmmmmmsmmmmmmuwermmMefadﬁﬂammmmmedmmqumwlumnm
projections.
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for the Ye -..m-_n!uu. Decamber 2018
Financial Risk Management (continued)
1) Troasury operations and financial instruments

‘The group of which the Company is a member cperates a centralised treasury function and monitored by & Treasury Committee. It is responsible for
managing the liquidity end fareign currency risks associated with the group's activities.

“The Company's principal financial instruments comprise financial assets and llabilties such as trade receivables and trade payabies arising directly from
its operations.

2) Operational risk

Untd January 2020, the Company. operated in a highly regulated domain and it was imperative to have effective processes, govemance and ovarall
‘operations n place at a high standard. Throughout the year, the Company continued to monitor and review these processes.

3) Uiguldiy risk

The group manages its cash and bomowing centrally to ir interest income and minimi axpense, whilst ensuring that the
@roup has sufficient fiquid resources to mest the vun.sei&-n_wu_nsuﬂ
4} Crodit risk

433»5%55?93315 ed to is recelvables dus from other group undertakings. The Company mitigates such risk by regularly
other group

This Strategkc Report was approved by the Board on 25 September 2020 and signed on iis behall.

JH Collins

Director AN

Company Number 042 istered in England and Wales
Registered office:

71 Fenchurch Street
EC3M 4BS
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Tyser & Co. Limited
_ Directors’ Report
for the Year Ended 31 December 2019

The Directors present their report and the audited financial statements of Tyser & Co. Limited ("the Company”) for the year ended 31 December 2016,

Directors

The Directors who safved during the year and thoss in office at the date of this report wera as fallows:

D M Abraham

J H CcEins

R A Pybus

KM Anderson Resigned 31 Jarwary 2019

A J Cockburn Reslgned 12 May 2019

CM Spratt Resigned 24 huly 2019

A E Behrerds Resigned 1 January 2020

S F Blakaberough Reslgned 28 May 2020

Future developments

The Company has csased to undertake new busk the group o on 1 January 2019, refemred to the Review of the business
section in the Strategic Report an page 4.

Dividends

The Directors do not wd the pay of a final dividend (2018; £Nl).
Merger reserves

During the year, the Company transfermed majarity of its assets and (abilities at the net book value of £20,030k to a fefow group company for the
consideration of less than £1k. Details can be found in Note 18,

Post batance sheet events

The COVID-19 pandem!c [s treated as a non-adjusting post batance sheet event since the Identification, mwmacowmeaﬁeru

Decambar 2018-doas not provide information about conditions that existed at 31 D ber 2018. Tha C a review of d and

financial implications of the COVID-18 parxiemic and determined that these was no significant impact en financial and operational mpabimiesof the

Company. Given the Company has ceased to undertaka new business and had no employees during the year ended 31 December 20186, there was no
P or impact on the Company as a resut of the COVID-18 pandemic.

Directors’ and cfficers’ llability

The Group Company has made qualifying third party indemnity provision for the benefit of its Directors against liability In respect of proceedings brought
by third parties, subject to.the conditions set out in section 234 of the Companies Act 2008, Such qualifying third party indemnity provision was In place
during the pericd and remains In forceas at the date of approving this Directors’ Report.

Corporate govemance

The Board dischargas its responsibifities by providing effective laadership to the Company within a of prudent and

which enables risk to be assessed at an early stage and proactively managed. The Board sets the Cempany’s re gic aims and n that the

necessary financial and human resourcas are in place for the Company to mest its The Board regudarly monitors management's
performance.
mwmmuummadmmwmmwwﬂnwmmmmmmmmMmmnmnedmmﬂnm
aywvvalofhmmalandatmteglcplans major it and any ch to the C:

It has dso afra of del "mdwmuﬂmﬂuﬂﬂummmmewndmmﬁwoﬁwx’
powmand those of subsidiary management.

The Coempany's g objectlv lstn tong-term ider value, Within this Group fr: the Company has overai resp ifity
fofthef‘ /s to g risk and the sy clhmmaieoml.andm itoring their in p g its ultimate
mkemmmmammu i with a nt and mitigation of risks, This includ Aew and
mpﬂmmmunmdﬂskmanagememmammemhdmeGWn mﬂvemmmanhmmplmunmmspondesonﬂskm
control and present assurance on compliance with thesa palicies by the Group and the Company. All Greup’s are untable for op 9
within thesa poficies.

Financial risk management
Ths C. s fi iaf risk r tis in the Principal Risks and Uncertainties section of the Strategic Report an page 4.
Golng Concem

The Company’s business activities, together with the factors fikely to affect its future development and principle risks and uncertainties are described in
the Strategic Report
mumpanyshmaposmmtwmmmm position as at 31 December 2018, mdbmmmbcmﬁnmme(:ompanyasadwmm

, the D believe that the C has In place to Aly and meet
ﬂnbﬁhesuheyfaﬂme
has afso consk the wider operati q and remifications oﬂm COVID-19 pandemic.

GmnmCompanyhaceasedbmdanakambudnesaandhadnoempbyus during the year ended 31 December 2019, there was no material
operational or finandal impact on the Company as a resuft of the COVID-19 pandemic.

Based on this review the Di have a | fon that the C. has to continue in for at
least 12 months after the date of signing thesa fina srdingly, they hmptﬂwmhgmﬂmbaﬂshmpanmm
financial statements,

Dtr Responsibilities St

The Directors are responsible for praparing the Strategic Report, the Directors' Report and the financial statements (the Annual Report”) in accordance
with faw and regutati

mmwmmommomwum d lbread! Undermlawlhentmmmulmdtnwepare
the fi in with (United and

th United Pmcuce
applicable law). MOlmhavaamdmaduptFmandmRemngwmzm ing Standard App mmeUKana

P U
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Tyser & Co. Limited
[ Report (i
for the Year Ended 31 December 2019

o Respansibilities St { )

Under company law the D must nof the mmmmmmmwwawamdfwmdmm«mmw
ummw«memwmwwcmunymmmmwngmw the D are required to:
-:dedm!ablemmgpoliummdmanammmcmamﬂy

*» maka judgem that are and prudent

« gtate UK Ac Standards; being FRS 102 have been followed, sutject to any rial dep disclosed and d
lnmwmmw

« prepare the on the going basis, unless it is inappropriate to pr 3 that the Ci will continus In business.

The Oirectors are for i d g records that are sufficient to show and explain the C: /s and

Mﬁ\reasonablema:yatmy&neheﬁmndaiposmdm&mmymdaﬂhmmmsmmmﬂnmda!MMmmwmmg
Companies Act 2008. They are also raspensibie far safeguarding the assets of the Company and hence fer taking reasonable steps for the prevention
and detection of fraud and other iregularifiss.

The Directors are iie for the e and of the corp and inctuded on the C: y's website
Legisiation in the UnftedKlngdom g the p: and & ination of [ may differ from bgmaﬁun ll'l cother jurisdictions.
oi t as to discl of iotﬁomcr

The Directors who were members of the Board at the time of approving the Directors’ Report are (sted on page 6. Having made enquiries of fellow
Directors and of the Company’s Auditor, each of these Directars confirms that:

« g0 far as each Director at the date of approving this Report is aware, there i3 no information retevant to the audit of the Comparny’s financial statements
for the year ended 31 December 2018 of which the Company's Auditor.is ; and

« each Director has taken ll the steps that he/sha is obliged to take as a Director in order to make himself/herse!f aware of any relevant audit
information and to estabiish that the'Auditor Is eware of that Information.

This confirnation (s given and should be Interpreted in with the of section 418 of the Companlas Act 2008.

Auditors R

The Independent Auditor, Emst & Young LLP, will be propased for reappo at the C. /s Board ing In ca with section 485 of
the Companias Act 2008, ’

The Director's report was approved by the Baard on 25 September 2020 and signed an its behalt.

g
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tndependant Auditor's Report to the Mambers of
Tyser & Co. Limited

Opinion

We have audited the financial statements of Tysar & Co. Limitad for the year ended 31 December 2019 which comprise of the Statement of

Comprehansive Income, the Statement of Finandlal Position, the Statement of Changes in Equity and the related notes 1t 21, inchuding a

nnnmmycfdwﬂﬂmmhgpuﬂdu ‘The financial reparting framework that has been applied in their preparsation Is appiicable law and

United King g Star including FRS 102 “The F P g Standard app! In the UK and Republic of iretand™
NMWWHGMMA&GMAMQM“)

in our opinlon, the financial statements:

In cur opinion,.the financial statements:
-gwaawamdfaxrvle«dmempmysaﬂanumﬂoeeemherzmsmcﬂubssfbrlheyearmm
 have been property prepared in with United King neraf c g Practice; and
* have been prepared in with the requ of the Ci Adm.

Basis for opinion

We condiscted our audit in ac with Star on Auditing (UK) (1SAs (UK)) and applicable law, Our respensibilities
under those are further mmmw.mmmmuummmmm financial statements section of our report
detow. Wo are independent of the n with the ethical, that are reis' to cur audit of the financial

ts in the UK, Including the FRC's Ethical Standard, mdmmﬂdﬂedmn&aaﬁcdrwpm&ﬁﬁmhmdmmwﬁhhae
requirements.

Wae belleve that the audit evidence we have cbtained is sufficient and approgrizte to provide a basis for our opinion.
Emphasts of matter — Effacts of COVID-19

We draw attention to notes 2.3 and 21 of the fi which the and cpe
facing as a result of COVID-18. Our opinion Is not modified in respect to this matter. .

Conell ting to going

Wehavamfhhgmmpoﬂhmpeddﬂmfeﬂﬂnsmmhmhﬁmmwmmelsu(Ulomqulmmtnmponhywwhera:

« the directors’ use of the going c basis of in the preparation &f the fin ents is not approp ; of

-madirmhevenotdsdosedmttwﬁmndai t ‘any identified | uncertainties that may cast significant doubt about the

eompan)'sabﬂllytooomlmemmptmago!nammmbmdmnﬁnghrapeﬂoddmbmmdvemmmmmmmm
are

Other information

The.cther information comprises the information included In the annual report set out on pages 4 to 7, other than the financial statements
and our auditor's report thereon, The directors are responsible for the other infermation.

Our opinion on the findncial statements dées not cover the cther information and, except to the extent otherwise explicitly stated In this
report, we do not express any form of assurance conclusion thereon.

Inennneeﬁcnwimowauditcfme our resp ﬂilyhtcmadmeomermfunnaﬂmmhdnlngm consider whether
the other Inf is i with the fi ial or our lntheauditoroﬁmmtsaappemm
be materialy misstated. if we identify such materiat inconsistencies or apparent 1] i

whather there (s a material misstatement in the 3 ora mmmdmammmmﬂmn,baudmma
work we have performed, we conclude that there Is & ral of the other N we are required o report that fact,

We have nothing to report in this regard.
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tndependent Auditor's Report to the Membsrs of
Tyser & Co. Limited

Opintons on other p by the C. les Act 2008

Inouvopinlcn. based an the work undsrtaken in the course of the audit:

sthe given in tho gic report and the directors’ repart for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

« the strategic report and directers’ repart have been prepared in accordance with applicable legal requiréments,

Matters on which wo are required to report by exception

In the Gght of the ge and of the company and its tn the coursa of the audit, we have not identified
i in the gic report or dlr 3’ report.

Wehavenothinghmpoﬂlnmspeaufﬂwhlwhgmamhrelaﬁmmmmmenompamgsmzmemmusmtnmmhymif,hm
opinion:

* adequate accounting records have not been kept or retums adequate for our audit have not been received from branches nct visited by us; or

o tha are not In agr with the accounting records and retums; or

* certain disc of . specified by law are not made; or

= wo have not received all the and exp we require for our audit

R ibllitles of dh

As explained more fully in the ilitles setouton pages 8to 7, the are ible for the p: of the

ﬂmmhlmmandfcrbehgsaﬂsﬁeﬂhmtmyghaammmwew and for such intemal control as the directors determine Is

necessary to enable the p of that are free from material misstatement, whether due to fraud or error.

tnpreparlngﬁwﬂmm:al the directors are for g the 's abllity to continue as a going concemn;
relatadmmgcanmmd\memagdng basis of miing unless the etther intend to

Ilqmm meeompanyor!oceaseopera!bns or have no realistic altemative but to do so.
Auditor’s responsibifities for the audit of the financial statements

Our objectives are to obitain rea i y about the financial statements as a whole are free from material misstatement,
whether due to fraud or ervor, and to [ssue an auditor's report that incfudes our opinion. Reasonable assurance is a high level of assurance, but
isnota that an audit conducted in mlsmwnmmwdemaammmmmmmmmmaeﬂm
Mmemmeaneﬂseﬁumnmdorenwmdm id I orlnv\eaggvegate.meyeuddreascnab&ybemmd
to the. il ofumtakmonhebulsaﬁ.hesaﬂnandal statements.
Ahmardmmdwmmihﬂ]ﬂaslwheauﬂdhﬁmmlalmmhbeatadmhe

; porting Council's ito at hitps:/Awww.frc.org.uk/auditorsrespansibifities. This description forms part of cur auditor's report.
Usa of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 18 of the Companies'Act 2008. Our
audit work has been undertaken so that wé might state to the company’s members those miatters we'are required to state to them In an auditar's
ramandfofmmerpwposo. To the fullest extant permitted by law, we do not accept or assume respensibility to anyone other than the

and the bers as a body, for cur audit work, for this report, or for the opinions we have formed.

Frnst &\/OW\OXLLP

Neil Treadgold (Senior statutory auditer)

for and on behaif of Emst & Young LLP, Statutory Auditor
London

25 Septamber 2020
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Tyser & Co. Umited
st of Comprehensive |
for the Year Ended 31 December 2019

2019 2018
Notes £000 £000

Tumover 4 - 51,420
Administrative expenses:
Goodwill amortisation 8,9 - (3,788)
Intangblo asset amartisation 6,10 . (41)
Other administrative expenses (181) (40,652)
Total administrative expenses {161) [CXEDN
Operating (loss)/profit [ (181) 6,920
Cther income . - 350
Finance costs (nef) _ 5 . 385
Gain on financial instruments 15 - 837
(Loss)iprofit on ordinary activities before taxation 161y 8,201
Tax on (loss)/profit on erdinary activites 7 [t} (1,887)
Total comprehensive (loss)income for tho year ' !HB! 6214
All activities are from discontinued operations.
On 1.January 2018, the majority of the assets and abilities of the Company were 2d to. Tysers b Umited (f dy Integro

nsurancs Brokers Limited), a fellow group company, details can be found in Nota 18,

The accompanying notes on pages 13 to 23 form an Integra) part of the financiat statements.
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Fixed assets
Intangible assats

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Other current (abilities

Net current assets

Tota) assets less current liabilities

Share capital and reserves
Called-up shars capital
Capital resarves

Marger reserves

Retained eamings
Sharcholders’ funds

Tysar & Co. Limitad
Statement of Financial Position
as at 31 December 2019

Notes

10

1"

13

17

2019 2018
£000 £000
- 248
- 248
10,914 29,358
3,173 58,103
14,087 87,459
12,215) (85,578)
1,872 21,881
1,872 22,130
B 485
{19,5895) -
21,437 21,885

1,872 2,130

The financial statements of Tyser & Co. Limited (iegistared'number 04258470) were approved by the Board of Directors and authorised for issue on 25

September 2020. Thay wero sigried on its behalf by:

1 H Colling
Director

(J.ov\)

The accompdnying notes on pages 13 to 23 form an integrat part of the financial statements,
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Tyser & Co. Limited
Statement of Changes In Equity
for the Year Ended 31 December 2019

Calledup Share premium Capita ressrve Merger Retained
share cs| account account Reserves eamings Total
£'000 £3000 £'000 £'000 2000 2000
Balanco as ot 1 January 2018 102 588 4,083 - 11,141 18,916
Profit for the financial year - - - - 6,214 8,214
Share capital and Share fum
reduction prem (102) (588) - - 680 R
Amortisation of goodwill - - (3.620) - 3,620 -
! as at 31 D 018 - B 488 - 21,685 22,130
Batance a3 at 1 January 2018 - - 465 - 21,888 22,130
Loss for the Gnancial year - - - - {228) (228)
Mergor reserves arising on Business . . 3 .
Teansfer (485) (19,585) {20,030)
Balance as at 31 December 2019 - - - (w 21@!_1= 1!312
Durtng the year, the Company transferred majerity of its assets and Gabilities to Tysers Umited (ft ly integro insurance Brokers

Umited), a fellow group company. Merger raserves of £18,585k wera recognised on the transfer, Detalls can be found in Note 16.

Ths accompanying notes on pages 13to23fbrmanmtegmlpanu1memndalmtansnm.
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24

25

Tyser & Co. Limited
Notes to the Financial Statements
for the Year Ended 31 December 2019

GENERAL INFORMATION AND STATEMENT OF COMPUANCE WITH FRS 102

Tyser & Co. Limited is & private company imited by shares and in Engk The of its regis office Is 71 Fenchurch Street,
London, EC3M 4BS.

The ) st are prepared in with the Comp Act 2008 and applicable accounting standards in the United Kingdom, being
Financlal Reporting Standard 102, “The Finandal Reporting Standard app in the Unitad Kingdom and the Repubfic of lrefand™ (“FRS 102") and
the Companies Act 2008,

The finandial statements for the year ended 31 D ber 2019 were app! dand d for issue by the Board of Directors on 25 September
2020.

SIGNIFICANT ACCOUNTING POUCIES

Overall consicerations

The significant accounting policies that have been applied In the prep 1 of these nts are sed below. Thesa poliicies have
bean consistently applied to ail the years presented, uniess otherwise stated.

Basls of preparation
The fi ial are prep: In with the applicable accounting standards in the United Kingdom.
The finandial statements are prepared under the cost cor , P! d in GBP sterfing (£€) and all values are rounded to the nearest
thousand pounds, except when otherwise indicated,
The prep of { t [n conf Mmms102mummeusaofeemhmﬂa! i it also requi
nt to exercise its jud, lnm:wocessofapp!ylnghe(:ompanfsmmﬁngpddes.meamashvolvhgahlgherdegmeof
Mmemormplmﬂty or areas where assumptions and estimates are significant to the are % in Nota 3.
Golng concem

The Directors have undertaken a review of future forecast profitability and quidity. The Company shows net cuirent asset on the face of the Statement

of Financial Posttion as at 31 December 2019, Based on this, the Directors have a ctation that the Company has q

to continue in for the w‘mdmmmmﬁmrdalobﬂgaﬁonsasmmmg

The C y's activitias, tog with the factors fikely to affect its Aiture risks and arede d in
thesmmckwort

M 1t has also i the wider ap 1 equences and ramiﬁcaﬁonsofﬂmCOVlD-WpaMcm!e.

Givan the Comnanyhas ceased to undertake new business and had no employees durtng the year ended 31 December 2019, there was no material
‘operational or financial impact on the Campany as a resutt of the COVID-19 pandemic, .

As a consaquence, meommuevemmsm;:mam fts bust risks iy, and they to adopt the going concern
basis In preparing the

Exemptions for qualifying entities under FRS 102

FRS 1023Mwsaqmﬁiyhgenh‘tyeemindlsdcwmexanpﬁamlfmm conditians have been complied with. A qualifying entity is defined as a

member of a group that prepares publicly avaik which give a true and falr view, in which that member is consolidated. The
Company is a qualifying entity as its resuits are into the ial of Integro Group Holdings LP, which are available on request.
As a qualifying entity, the Company has taken ge of the 9 p

() from the requk a stat oicashﬂowsaareqmdbypamgmph:!ﬁ(d)dms 02;

()] hemwwquirememtnmsemoarun , @3 required by 11 and 12 of FRS 102;

(fi) from the requt ofmenumbercuharuwmandnsamebegbm!noandendofmeperiodasmqulredby
paragraph 4.12(a)(iv) of FRS 102: and

(iv) from the requd cfose the key g pe | ensation in total as required by paragraph 33.7 of FRS 102

Business combinations and goodwlll

Business are d for by applying the purch: d

The cost of a business combination is the fair value of the conslideration given, Babilites incurred or assumed and of equity instruments issued plus the
costs directly le to the busi Where control is achieved in stages the cost is the consideration at the date of each transaction.

On acquisition of a business, fair values are attributad to the kdentifiable assats, liabilites and contingent llabilities unlass the falr value cannot ba
measured reflably, in which case the vaiue is incorporated in goodwill. Where the fair value of contingent [labilities caninot be refiably measured they are
disclosed on the same basis as ather contingent labllities.

Goedwil ised the excess of the fair value and directly attributable costs of the purch. i n over the fair vaiues to the
Company's interest in the identifiable net assets, liabilities and contingent liabilites acquired.
On acquisition, dwill ls afk to cash- units (CGU's) that are expected to benefit from the combination,
Goodwill arising on acquisition Is cap In the Stat of F Position at cost loss any pr p andis
the Statement of Comprehensive Income in equal nstatments over a maximum of seven years, behgmepedodevervmhhbeneﬁtbmedadbbe
deﬂved.GooMlsassessedMlmpatrmentMsenhmm of and any imp is to the St of

ive income. No re of are i
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Tysar & Co. Umited
Notes to the Financial Statements
for the Year Ended 31 December 2019

SIGNIRICANT ACCOUNTING POUICIES (continued)
Business combinztion under common control
On a business combination with entities under contro), the Company has to apply merger accounting. Existing assats and Eabilities

are transferred at carrying vaiue hoid in the transferor’s books.  As a common control transacton; the differanca in the cartying vatue of the assats and
[abfities, the considaration paid on acquisition and cther resarves are transferred to the merger reserves, discussad in Nots 18.

Turmnover

Turnover is measured at the fair vahiue of the ived or jvable and rep! nts h for services provided in the

normal course of business, net of discounts, rebates, VAT and mummmnmammmmomwmuwwa
services and contracts,

Brokerage and fees is samed as of the effeciive dats of ths undertying in g7 1t since sub al ices have been rendered at that
data Bmknmga ecmmlsahnmenuesmmmmm d to the eyt h are recordad when they are reported to the
pany the calculation of brok mmmngMMmuumMMdemddmdpmm.
income ived prior to the éffective date of the underlying or is until services have been rendered. Brokerage
mraspectovqnmamamm}ng bus!, is gnised when the p: are Profit is ised In the pericd
to which they relate and when they can be d with k inty, Profit ission income is g to a pro-
determined formula as an incentive and reward for pr 9 l
Forelgn currencies
F ‘end presen Iy

The Company's functicnal and presentation currency Is the pound sterling.

Transactions and balances

Fareign cu Y ctions are into the funct y using the spot exchange rates at the dates of the transactions.

At each perfod end foreign y items are using the closing rate. N y items at his! cost are
mmmmmemamommm 1 and y items at fair value are using the exch

rate when falr valuo was determined.

mensummmmmmsmmWnantdmmmmdmmmmamdmemdmmm
assets and Gabilities In foreign are gnised in the Stats of Compreh

Al foreign exchange gains and kesses are pr in the Staten of Comp Ve Income within ‘Administrative expensas’.

payable and similar

Interest p and simflar ges are 1ed on a tima basis, by refarence to the princip ding and at the effective interest rate appll
Taxation
Taxaticn expense for the period comprises current and tax ised in the rep g period.

Current or deferred taxation assets and Gabilties are not discounted.
Current income tax

Curremtax,hdudeKempomomaxamfwdwmvspmwedmamwmmdhbapa!d(ormwawd)ushghetaxmesandlammt
have been or sub by the reporting date.

Deferred tax

Defsnadheorne!axbptwldedhhﬂ.usmmeﬁabmymmd and recognised in respect of al timing differences that have eriginated but not
reversed st the reporting date, where transactions or events that resuft in an obligation to pay more tax in the future or a right to pay less tax In the
future have occurred at the reporting data,

Defered tax labfiities are recognised for all taxable timing differences, except:

< When the deferred tax fiabifty arises from the Inftiat recognition of goodwill or an asset or lability In a tansaction that is not a business combinatien
and, atthe tims of the transaction, affects neither the accounting profit nor taxablo profit or loss.

«In respect of taxable timing diffe iated with b in subsidiaries, and b in joint ventures, when the timing of the
reversal of the iming differ can be fled and itis p le that the timing differer will not in the fo hie future.
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Tyser & Co. Limitad
Notes to the Financial Statements
for the Year Ended 31 December 2019

SIGNIFICANT ACCOUNTING POLICIES (continued)
Taxatton (continued) -

Defesed tax assats are recognised for afl deductible timing differences, the carry forward of unused tax credits and any unused tax losses. Deferred
tax assets are recognised to the extent that it is probable that taxable profit will be avalabis against which the deductible iming differencas, and the
carry forward of unused tax credits and unused tax losses can be utifised, except

+ When the deferred tax asset relating to the deductibe iming difference arises from the initiaf recognition 6f an asset or lability in a transaction that s
not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

« In respect of ming diffe in and i in joint ventures, deferred tax assats
mwmlwdontytoheexmmmnbmbablematmmmgdiﬂ will In the fo! ble future and taxable profit will be availabls
against which the iming differences can be utilised. .

The camying amount of deferred tax assats is reviewed at sach reporting date and reduced to.the extent that it is no longer probable that sufficient
taxable profit wi be available to allow all or part of the deferred tax asset to be utifised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the axtent that it has bacome probable that future taxable profits will aflow the deferred tax asset to be recovered.

Deferred tax assets and [iabifitfes are measured at the tax rates that are expected to apply In the period when the asset is reaiised or the Bability is
settied, based on tax rates (and tax laws) that have been or y at the reporting date.

Deferred tax assets and deferred tax labilities are offset if a legally enforceable right exists to set off current tax assets against current income tax
Gabiiities and the deferred taxas relate to the same taxable entity and the same taxation authorfty.

Tax benefits acquired as part of a busl inaf but not the criteria for separate recognition at that date, are recognised
subsequently if new information about facts and circumstances change. The adjustment is either treated as a reduction in goodwill {as lang as it doas
not exceed goodwil) if it was in d during the 1t period or recognised in profit or loss.

Intangible assets
Goadwill

GoommhgmaoquhwmlscapﬂansedmmaStatsmentothandaﬂPosﬂonatcosﬂessany, ision for imp: andis ised through
the Statement of Comprehensive Income in equal instaiments on a straight [ine basis over a maximum of saven yaaru be!ng the pethd over which
beneftis expected to be derived.

Impairment of assets

Assets, other than those measured at falr value, are assessed for indicators of impairment at each balance shest date. If there is objective evidence of
Impairment, an impairment loss is recognised in profit or loss as described below,

Non-financial assets

An.asset |s impaired where there is objective evidence that, as a resutt of one or more events that occurred after initial recognition; the estimated
movsmuevameofmeassethasbeenreduced The recoverable amount of an asset is the higher of its tair value fass costs to sell and its valua in

The z of goodwil is derived fram measuremert of the present value of the future cash flows of the cash-generating units (CGU) of
MMBgomillsapan.AnyunpalnnemlosslnresmofaCGUls f firstto the to that CGU, and then to other assets
within that CGU on a pro-rata basis,

Whers indicators exdst for a in impairment loss, the prior loss is tested to L An i lossis don

an Individual Impaired assat to the extent that the revised recoverable value does not lead to a revised camying amount higher than the carrying valua
had no impatrment been recognisad,

Whare a reversal of impairment occurs In respect of a CGU, the reversal is applied first to the assets (cther than goodwil]) of the CGU on a pro-rata
basis and then to any goodwil allocated to that CGU.

Frianclal assets

For financial assets canled at ised cost, the of an Imp Ismodiﬂarancammmgassencmy{ngammmmepmsem
va!uo of estimated future cash flows, discounted at the financlal asset's original effective interest rate. For financial assets canied at cost less

the loss is the difference between the asset's camrying amount and the best estimate of the amount that would be received for
masseﬁfnmtnbeuwmmmpoﬂhgdate

‘Where indi exist for a d n loss, and the decrease can be related objectively to an event oceurring after the Impairment was
recognised, the prior impairment loss is tested to An loss is on an assetto the
extent that the revised recoverabls value doss not lead to a revised carrylng amount higher than the carrying value had no Impalnnem baen
recognised.
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Tyser & Co. Limited
Nates to the Financlal Statements
for the Year Ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

Flnancial instruments

The Company has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of finandial instruments.

Financial assets and financial flabilities are gr when the y apanytome of the Fi ial

Gabilities and equity instruments are classified g to the sub of the a-nmedm Aneqwhmrwnamlsany
that a manhmmdm:ommmdeﬁmwdmmmu

Financlal asscts and llabllities

Al financial assets and (abilties are nitially at m).mhmmnddmdanlﬂedum

tair value through profit or loss, we\mwmymawmmmmmu the pﬂeo ] costs), unless the

amrangemant constitutes a on. If an & constitutes a ing tra ion, the f i asset or ft | Gability Is

mammmdmmmﬂﬂmmﬂlmmﬂmhammmm

ancummﬂammmammmmmmmmmmmmmmmmm;mmmmmwoﬂ
the o and the pany Intends either to sattie on a net basis; or to reafise the asset and settle the llability simultanecusly.

nsurance brokers usualfly act as agerits in placing the insurable risks of their clients with in: and, as such, fly are not fiable as principals for
amounts artsing from such transactions. However the insurance broker is entitied to retain the investment incoms on any cash flows arising from these
transactions.

mmmadtyummmbmkarwagamm" y collocts premt from | ds and, efter doducting its i remits the
P (‘umerwrﬂau‘) mamwmmwnswmnnmummmmwnanfmm.
Umemmd[rmmeenremm:anddabm(’ﬂdudarymhjmhdd from the C. ing cash and are not made available for

ewpomm,nduda:ymhbmmedmmwmmmmammammmmmmmmmnw1z

Premiums due from insureds and claims due from underwriters are recarded as Trade >rg’ énd within Debtors; and the related labilities
to Insurance carvers are reported as "Trade creditors’.

Debdtors and creditors arising from 8 i b the clentand b 8 (0.9. a premium or a clalm) are recorded simuftaneousty.
Consequantly, thera [s a high lovel of the totals In respect of broking debtors and insurance broking
creditors. Whereas prior to receipt of fiduciary monies the insurance broker has no effective contractual right to any premium or claim amounts due,
onco the b ince broker a degres of risk, reward and control.

As such, only the fiduciary cash received, along with the cormesponding onward liabifities, are recognised on the Batance Sheet

The Company reviews the ility of its brok k on an ndivi by basis.
An al for doubtful nts is d and against income if it [3 probable that the debtor will be unable to pay and the amount of
thot can be y Such asssts are subsequently carried at amortised cost using the effective interest method,

Debt instruments which meet the following conditions are

q "y

at amo cost using the effective interest method:
{a) The contractual retum to the holder is () a fixed amount; (7) a pesitive fixed rate or a positive variable rate; or (7)) 8 combination of a positive or a
negative fixed rate and a positive variable rate.

(b) The cantract may provide for repayments of the principal or the retum to the holder (but rot both) to be Enked to a single relevant observable index
of ganeral prico inftation of the cumency in which the dabtt Is P such inks are not leveraged.

(c) The contract may provide for a determinable variatien of the return to the holder during the life of the instrument, provided that (1) the new rate
satisfies condition (a) and the variation is not contingent on futire events other than (1) a change of a contractual variable rate; (2) to protect the holder
against credit detertoration of the issuer; (3) changes In levies appiied by a central bank or artsing from changes in refevant

taxation or law; or (f) the naw rate Is a market rate of interest and satisfles condition (a).

(d) There s no contractual provision that could, by its terms, resutt in the holder losing the principal amount or any interest attributable to the current
period or prior periods. .

(o) Contractual provisions that parmit the issuer to prepay a debt instrument or permit the hoider to put it back to the issuer before maturity are not
contingent on future events, other than to protsct the holder against the credit detarioration of the issuer or a change in control of the issuer, or to
protect the holder or lssuer against changes in lavies applied by a central bank or arising from changes in relsvant taxation or law.
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Tyser & Co. Limited
Notas to the Financial Statements
for the Year Ended 31 December 2018

SIGNIFICANT ACCOUNTING POLICIES (continued)

F

(A Contractual provisions may pemmit the extension of the term of the dabt instrument, provided that the retum to the halder and any other contractual
provisions appileable during the extended term satisfy the conditions of paragraphs (a) to (c).

Debt instruments that are ified as'p. or recei withih cne year on Initiaj recognition and which meet the abave conditions are measured
uuheundlsecumsdmomdhemhwomereomﬂeraﬁanmmbbepaldaf jved, net of T With the ption of some hedgl
instruments, ather debt Instruments not meeting these conditions are measured at fair valus through promorloss

Commitments to make and recaive loans which moet the conditions d above are d at cost (which may be nil) less impairment.

F ial assets are d gnisad when and only when (a) the contractuat rights to the cash flows from the financial asset expire or ere settled, (b) the
company trdnsfers to another party substantially al) of the risks and of ip of the assat, or (c) the company, despite having
retained some, but not all, significant risks and rewards of ownership, has transferred control ¢f the asset to another party.

Financial iabiliies are derecognisad only when tha obligation specified In the contract ls discharged, cancelled or expires.
Fair value messurement

The best evidence of fair value 3 a quated price for an identical asset In an active market. When quoted prices are unavallabls, the price of a recent
trar foran asset p id of fair value as long as there has notbeen a change in ora
svgnlﬁcamlap:aufﬂmeslnesﬂmhmsadonbokplam if e market is not active and recent transactions of an identical asset on their own are nota
geod estimate of fair value, the falr value Is by using a

dus group
Amounts due from group i . Ivymaf‘ pany as a resuft of past events and from which future economic
bemﬁtaamwededtomtomeCompanyAmommmabm present obfigations of the C

arising from past events, mwﬁemmdmhmwmmhmommm“ of bodyt !

Cash and cash equivalonts

Cash at bank and in hand Includes cash in hand end deposits held at cafl with banks. Cash equivalents inciudes shert-tarm highty [quid Investments
with odglnal maturities of three months or less. Bank overdrafts are shown within borrowings in current llabilities.

Provisions
A provision’is gnised when the Company has a legal or constructive cbligation as a result of a past event and it is probable that an outflow of
i will be ,“‘tnseﬁe!heobﬂqaﬁcn.
Clalms handling provision
The basis of the C y's claims 9 costs p is for the inued support of claims if the entity ceased to trade. Any adjustment to this is

expansed to the Statemant of Comprehensive Income.

The Company provides for thase costs it expects to Incur bn felation to those palicies placed prior to the period end date, for which the delegated
authority agreement in place with thosa Insurers for whom the company is a cover holder requires the company to provide claims handiing services.

Related party disclosures

The Company Is exempt under the terms of section 33.1A of FRS 102 Related Party Discl * from related party with
entities that are a part of the Integro Group Holdings LP group ("Tysers Grougp”).
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for tha Year Ended 31 December 2019

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The prep: of he % In y with FRS 102 reqr to make and that
mmmummmmmwmmdmmw mmemwmmmmnrumhnwy
differ from thesa assumptions and estimates.

Esfimates and unde are h mammmmwmdmmmwa
future events that are urider the cra Revisions to ] are recogy in the period in which the estimates are
rovised and in any future periods affected. i
The asimates and assumptions that have a significant risk of causing a J to the caimying of assets and (abiities within the
next financial year aro addressed below.
Revenie récognition
In making its judgement as to the point of revenue recognition for service managem tho condifions as set cutin note 2.7
for the recognition of revenue fram the provision of services.
Provision for doubtful debts
The Company has the of the p! for doubtd debts frem a policy based on a percentage of expech ability, based dn
mmdmwwwmmuehmbahneasmamomhﬂmmd ity of its ce on an individual
by account basis. An afk for doubtid is 1 md h against income if it is probable that the debtor will be unable to pay
and the of the if can be )
Detalls of the bad debt provisk d to the St of Compr ive Income can be found in Note 6.
Provisions
A provision s n iised when the Compary hasabga!orcons&udivewmmamﬂtﬂenﬂu«nmnunmmmmmemw
will be requi mwﬂeme the of the p: [abifity. The

judgement is based on | mdmmmwmbuﬁwwmwsmmmmwmmmm

N d, where appropriate, by intemal and extemal specialist advice. Claims handiing is an area where udgen quired to estimata the

provisions of the Company are as noted In paragraph 2.16 above.
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Tysar & Co. Limited
Notes to the Financial Statements
for the Year Ended 31 December 2019

TURNOVER

United Kingdom
Rest of Europe
North America
Asia

Other

Brokerage & Fees
Profit Commission
Total Tumover

Following the transfer of assets and [abilities on 01 January 2018 to Tysers Insurance Brokers Limited (fo
b ; k !

s 18 inuad, and from that date, the Company no longer g income.

In the prior year, the whole of the tumover relates to insurance broking activities..

FINANCE COSTS (NET)

[ t payable and similar chargy
Less: Investment income

investment Income
Other interest receivable and similar income

Ints t bia and similar

Bank loans and overdrafts

(LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

(Lossyprofit on ordinary activites before taxation is stated after charging/(crediting):

Goodwill amortisation (note 8)
Intangible asset amortisation (note 10)

Move it in daims handfing p
Movemaent in bad debt pravision

Foreign exchange loss/ (gains) or losses
Gains on financial instriments

2018
£000

7,848
5,833
28,358
2317
50,182
1,28

51,420
>

ly Integro |

2019
£000

s Limited), the

2018
£000

(15)
400

335

2019
£000

109
2

(537)

Foftowing the transfer of assets and abikties on 01 January 2019 to Tysers Insurance Brokers Limited (formerly Integro Insurance Brokers Limited); the
P : ¢ s

mpanys op

Ouring the year managemenit fees of £NIL (2018: £42,083k) have been paid to fellow group company Tyser Group Services Limited for the provisian of

management services.

The analysis of auditor's remuneration is as follows:
Feas payable to the company's auditor for:

The audit of the Company’s accounts

Audit related assurance services

Total audit fees

Current year sudit fee. Is paid for by other Group entities, and no racharge will be made to the Company.
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Tyser & Co. Limited
Notes to the Financlal Statements
for the Year Ended 31 December 2019

TAX EXPENSE
{a) Anafysis of tax charge reportsd [n the income statament 2019 2018
£000 £000
Current tac
UK corporation tax on (loss)/ profits for the year - 1,837
Caorporafion tax prior year adjustment 87 q
Totaf current year charge 67 1,838
Origs and of iming diffs - 150
Total deferred tax - 150
Total tax per income statement 67 1|987
(b) Factors sffecting tax charge for the year
The UK standard rats of corporation tax for 2019 is 19% (2018: 19%). The differences are explained below:
{Loss) profit for the year {161) 8,201
(Loss)/profit on ordinary activiies muitiptied by the (31) 1,558
standardUKcmpo:ﬁnnﬂxmm 19.00% (2018: 19.00%)
Effocts of
Expenses not deductible - 740
Income not taxabie, R - (310)
Adjustment in respect of provious periods 14 n
Group refief surrendered 3 -
Total tax charge for the year 87 1,987
Balanca sheet deferrod tax
Deferred tax assets
Provision at start of year " (187)
Intercompany transfer 37 -
Déferred tax charge to income statement for the year - 150
Provision at end of year. - 37
Short term timing difference - trading - (80
- (6]
Deferred tax assets
Recoverable within 12 months: - -
Recoverable after 12 months - B8N
- (37
A In the UK cor jon tax rate from 20% to 19% (effective from 1 April 2017) was s don 8 Sep 2016 in Finance

Bil 2016. The enacted UK corporation tax rate was set to reduca from 18% to 17% from 1 April 2020, hmverthamBmzozo which was
substantively enacted on 17 March 2020, included the cancefation of this fture reduction and as-such the Corparation Tax main rate for the years
starting 1 April 2020 and 2021 will remain at 19%.

DIRECTORS® EMOLUMENTS

Nono of the direc any from the

A DI of the C. are also O of fellow Tysers Group gs. Where these D are by ancther group
mwmymvammummﬂmhquuam as Directors of the C their n have not been Included
in the disdosure above.
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Tyser & Co. Limited
Notes to the Financial Statements
for the Year Ended 31 December 2019

GOODWILL.
Insurance broking business

At 1 January
At 31 December
Amortisation

At 1 January
Goodwill Amortisation write off

At 31 December

Net book value

INTANGIBLE ASSETS

Cosmo UK

Cest
At 1 January
Addifions R
d gl Transfer Agr
At 31 December

Amortisation

At 1 January

Charged during the year

¢ Business Transfer Agre

At 31 December

Net book value

2019 2018
£000 £000
7,850 7.850
7,950 7,850
7,950 4,152
- 3,788
7,850 7,950
2019 2018
£000 £000
289 -
- 289
(289) . -
- 289
4 .
. 41
{41) -
. 3}
< 248

On 1 January 2019, intangible assets relating to assets and Babiiies acquired from Cosmos UK with a net book value of £248Kk was transfarred to

Tysers Insurance Brokers Limited (formerly Integro Insurance Brokers Limited) as part of the B!

Transfer Ag: as

In Note 16.

tn the prior year, intangible assets relating to assets and Babiliies acquired from Cosmos UK has been Initially recognised at present value of £289k

with an amortisation charge of £41k,

OEBTORS

Amounts falling due within one year

Trade debtors (note 15)

Other debtors (nate 15)

Prepayments and accrued income (note 15)
Accruod profit commissions (note 15)
Corporation tax

Amaounts owed by group undertakings

Amounts owed to group undertakings are unsecured, intsrest free and repayable on demand.

CASH AT BANK AND IN HAND

2019 2018
£000 £000

- 13,033

- 175

- 258

- 1,305

576 -
10,338 14,587
10,912 29,358

. e

tnctuded 'in cash at bank and in hand s £392k (2018: £63,317k) which Is held tn y trust
requirements of the Financial Conduct Authority,
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Tyser & Co. Limited
Notes to the Financial Statements
for the Year Ended 31 Decamber 2019

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Curvent liabllities

Trads creditors (note 15)

Corporation tax’

Amounts owed to group undertakings

Accruals and deferred Income (rote 14,15)

Amounts owed to group undertakings are unsocured, interest fres and repayable en demand.

ACCRUALS AND DEFERRED (NCOME

Claims Handling Provision (note 16)
Sundry accruals

Deferred consideration - Cosmos
FINANCIAL INSTRUMENTS

The carmying values of the company's financial assets and Eabiities are summarised by category below.

Financla) assets

M amount
-deeandomerdabm(rm 11)
Financial Dabllities

M d at undi it o

» Trade and other payables (note 13)

The Cempany's income, expensa, gains and lossas in respect of ts are beiow:
Falr valuo loascs/ (galns)

On derivative financial GabiBties not designated tn an effective hedging
relationship

Business combination

On 1 January 2018, mmmmammmmmlowmmmmmmryam

2019 2018
£000 £000
o2 s5.222
- 603
11,623 7.622
- §°‘1
—E T8
2019 2018
€000 £000
- 1,835
- ]
- 330
%‘ @
2019 2018
£000 £000
- 14,769
- CNCEN
392 57.263
=z 1
2019 2018
£000 £000
. (537)

Brokers Limited

integro
insurance Brokers Limited ) at their respective net book values, As this is a common control transaction, nogahofbubmwdudonMamm

and canying value of transferring assets and Rabiities in excess of the consideration and other reserves 1s taken to merger reserves.

Assets/(llabilitias) £000
Intangible assats (Noté 10) 248
Cash 84,929
Debtors 2177
Creditors {55.639)
Provision (Note 14) —_ (1,835)
Net assets transferved 290,030
Considerstion -
sments G .
Capital reserves transfer 483
Merger reserves 18,565
guu
As part of this the C. y also d its capital reserves of £465k which relate to historic merger resarves. Details of the movement

lnequltymbefcundhhsstatemerndCh..ng“mEquw
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Tyser & Co. Limited
Notas to the Financial Statements
for the Year Ended 31 December 2019

CALLED-UP SHARE CAPITAL
2019 2018
) £'000 £000
Alotted, called-up and fully paid share capitat:
1 ordinary shares of £1 each - .
AD share's were issued and fully pald,
In the pror year, tha Company completed a share capital and share premi Asat31 0 r 2019, the Company’s issued ordinary

share capital was £1 (2018: £1).

CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES

At 31 December 2019 the company had no capital commitments or contingent liabilities (2018; £Ni).

ULTIMATE PARENT COMPANY

Thelmmedlataparememfysls‘lDemberzmsmﬂmsﬂadedingsUmMThe ftmata parent ompany and {ling entity at 31
December 2019 was Integro Group Hi gs LP, a p in the United States. Their are on req Tho largest

andsmanestmwpdvmld\me(:cmpmylsamemberandrwwmmmupwmamdmwnuplsmoﬂmegrocmupHddlngsLP whoso
registered offico is at 590 Madison Avenue 38th Flocr, New York, NY 10022, United Statas,

RELATED PARTY TRANSACTIONS

‘lheCcmpanylsaxmplmwmwmsofncsonm1AdFR5102"‘ fated Party Disc from disdosing related party transactions with
entitias that are a part of the Tysers Group. )

EVENTS AFTER THE REPORTING DATE

covip-19

The COVID-19 pandemic is treatedas a non-adjusting post Batance shest event since the Idaritification, and subsequent spread of COVID-18 afer 31
Decamber 2018 does not provide information about condifions that existed at 31 December 2019. The Company conducted a review of operational

and financial impfcaticns of the COVID-19 pandemic and datarmhed that there was fio Impacton and operational capabfities of
the C P Grvenmf‘ pany has ceased to und and had no emg during the year endéd 31 December 2019, there
was no P or ) impact on me Company S a resutt of the COVID-19 pandemic.
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