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Report and Financial Statements for the year ended 31 March 2018 ' Shield IB Holdings Limited
L L (formerly-known as Lorica Insurance Brokers Holdings Limited)

Strategic Report

The director presents his strategic report together with the audited financial statements of the company for the year
ended 31 March 2018.

Review of the business
Principal Activities

The principal activity of the company was previously that of a holding company and investment in predominantly
commercial insurance brokers; within the UK. During the year ended 31 March 2018, Lorica Insurance Brokers Limited
K LiBL'), which was the main trading entity within the group, was sold to a third party.

Business Model
Snield B Hbldings Limited is a non-trading company.
Financial Results of the company

The principal cOsf is interest payable on the loans provided by the parent company Shield IB Group Limited (formerly
Lorica Insurance Brokers Group Limited). Total interest charged in the year ended 31 March 2018 was £0.6m (2017:
£1.3m) on loans that totalled £nil at 31 March 2018 (2017: £32.4m), followmg their settlement during the year.

In the year ended 31 March 2018, total shareholders’ equity lncreased by £7.7m to £1.0m from a deficit position of
£6.7m at 31 March 2017. The movement arose from the current year loss after tax of £6.2m (2017: Loss of £1.0m) after
a tax credit on loss on ordinary activities of £0.3m (2017: £0.2m), offset by a share issue of £13.9m.

The director does not recommend the payment of a dividend for the year ended 31 March 2018(2017: £nil).
Principal Risks and Uncertainties

All risks and uncertainties fornnerly sat with the trading subsidiary, LIBL, which was disposed of by the Company on 28
February 2018. LIBL is not a risk-carrier and only acts in placing risks with underwriters. Risks are only placed with
underwriters that meet the security requirements dictated by the Board of LIBL, as recommended by LIBL’s Risk
Commrttee

The principal risks that the business faces in terms of business impact are:

e  Regulatory risk _
e Increase in interest payable

Regulatory risk
“All regulatory risk formerly sat w:th the trading subsidiary, LIBL. LIBL is regulatéd by the Financial Conduct Authority
(FCA) and its policy is to view regulation as integral to ensuring that it delivers highest quality advice and excellence in
customer service. Regulation is therefore an established part of the Group’s business processes, which facilitates
delivery of a first-rate quality compliant customer experience. As required by the FCA, LIBL has an approprrate risk
framework in place which is regularly reviewed and mitigating actions rmplemented

LIBL was sold to a third party dn 28 February 2018, therefore the Company is no longer exposed to regulatory risk.




Report and Financial Statements for the year ended 31 March 2018 . . . Shield B Holdihgs Limited
o o o (formerly known as Lorica Insurance BroKers Holdings Limited)

Strategic Report (continued)

Competmve and market forces : : :
All competitive and market risks formerly sat with the trading subsidiary, LIBL. Performance is monitored at branches
across the total LIBL Company. LIBL monitors all aspects of the business, including new business, pohcy retention and
loss ratios to identify both threats and opportunities. Through regular contact with clients and insurers and ensurmg
excellent and responsive customer service, the Company seeks to maximise policy retention.

. Following the sale of LIBL on 28 Feoruary 2018, the Company isno longer exposed to competitive and market fo_rces.. 4

. Loss of key staff
The pnncupal risk to the Group formerly arose from the loss of existing businéss'to competltors The Group 'minimises
the likelihood ‘and impact on the business of loss of key staff through shareholder agreements and contracts of
.employments. Following the sale of LIBL on 28 February 2018, the group no longer has employees so the loss of business
'to compet:tors isno Ionger a rtsk

Financial risk — cash flow - liquidity .
-Liquidity risk in the event cash may not be available to pay obligations when due is managed by the Group, forecastmg
cash reqmrements and ensunng that appropriate bankmg and parent loan facnlmes are in place.

The Co‘m‘pany formerly held an investment in LIBL of £24.0m. During the year ended 31 March 2018, the Company’s
" interestin LIBL was fully disposed of to a third party This has resulted in the carrying value of investments bemg reduced-
to nil.

Exposure to overall risk is monitored by the Board, supported by a central compllance team to ensure the risk
environment remains at an acceptable level. An ongoing meticulous programme  of contlnuous training and
development actsasa cornerstone and is central to the culture of our business, -

Qn behalf of the Board-

MrAC
Director
22 October 2018
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Directorfs Report

The director presents his director’s report together with the audited ﬁnancra! statements of the company for the year
ended 31 March 2018.-

Gomg Concern

The balance sheet shows net current assets of £984,840 (2017: net current liabilities of £30,737,585) including net
amounts due from group undertakings of £348,976 (2017: net.amounts due to group undertakings of £30,737,585). The
director has reviewed whether the going concern basis. of preparing the financial statements continues to remain
appropriate and, further to this review, has a reasonable expectation that the Company has adequate resources to
continue in operational existence for the foreseeable future Accordlngly, the going concern basis has continued to be
- adopted in preparing the fmancral statements. :

Future Developments :

The loans arranged between the Company and immediate parent, Shield 1B Group Limited (formerly Lonca Insurance.
Brokers Group Limited) and in'turn with Primary Group (UK) Limited have been settled during the year ended 31 March
2018. The future plans for the:Company are currently bemg consrdered by management of the ultimate trading parent -
company, Primary Group Limited. :

Directors

The directors of the company who were in office during the year and up to the date of signing the ﬁnancral statements
were as follows:

" Mr B J Clements (resigned 28 February 2018)

Mr A C A Gribben (appointed 12 September 2017)

Mr C D Marelli (resigned 28 February 2018)

Mr S Puttnam (appointed 9 September 2017, resigned 28 February 2018)
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_ Director’s Report (continued)
Statement of director’s responsibilities in respect of the financial statements

The director is responsible for preparlng the Dlrector s Report and the Fnancual statements in accordance with
applicable law and regulatlons

Company law requires the director to.prepare financial statements for each financial year. Under that law the director
has prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting. Practice

. {United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK -

_ and Republic of Ireland” and applicable law). Under company law the director must not approve the financial
statements uniess he is satisfied that they give a true and fair view of the state of affairs of the company and of the g
profit or loss of the company for that period. In preparmg these financial statements, the director is requured to:

select suitable accountin’g policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards, comprising FRS 102, have been followed, subject to any
material departures disclosed and explained in the financial statements; and

» . prepare the financial statements on the going concern basis unless it is mappropnate to presume that the
company will continue in business.

" The director is responsible for keeping adequate accounting records that are sufficient to show and explain the.
company’s transactions and disclose with reasonable accuracy at any time the financial posmon of the company and..
enable them to ensure that the ﬂnancnal statements comply with the Companies Act 2006.

The director is also responsible for safeguarding the assets of the company and hence for takmg reasonable steps for
the prevention and detection of fraud and other irregularities..

- Director’s confirmations
In the case of each director in ofﬁce at the date the director’s report is approved:

(a) o] far as the director is aware, there is no relevant audit mformatuon of which the company’s audltors are .
unaware; and .

(b} each dirvec;tor has taken all steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company’s auditors are aware of that
information. ’
Iindependent Auditors
The company has elected to dispense with holding an Annual General Meeting and reappoint auditors' annually.

Accordingly, PricewaterhouseCoopers LLP, having mdlcated their willingness to do so, will continue as the company 's’
auditors. . L

* This report has been prepared in accordance with the specaal provisions relatmg to small companies within Part 15 of
the Companies Act 2006.

On behalf of the Board

22 October 2018
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Independent auditors’ report to the members of Shield IB
Holdings Limited

Report on the audlt of the ﬁnanclal statements

Oplmon
In our oplmon Shield IB Holdmgs Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 March 2018 and of its loss for the year then
ended;

e havebeen properly prepared in accordance with United Kingdom Generally Accepted Accountmg Pracnce

(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard apphcable in
the UK and Republic of Ireland”, and applicable law); and

¢ “havebeen prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Report and Financial Statements (the “Annual Report”),
which comprise: the Balance Sheet as at 31 March 2018; the Profit and Loss Account and the Statement of Changes in
Equity for the year then ended; and the notes to the ﬁnancnal statements, which include a description of the significant
accounting policies. .

Basis for opinion :
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsxbllmes for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence .

We remained mdependent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethlcal
responsibilities in accordance with these requirements.

Conclusions relatmg to gomg concern
We have nothing to report in respect of the following matters in relation to which ISAs (UK) require us to report to you
when:
¢ the directors’ use of the going concern basis of accounting in the preparation of the financial statements 1s not
appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee astothe
company’s ablhty to continue as a going concern

Reporting on other mformanon :

The other information comprises all of the information in the Annual Report other than the financial statements and our
. auditors’ report thereon. The director is responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our respon51b1]1ty is to read the other information and in doing
50, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtamed in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
‘or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed; .
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothmg to report based on these responsibilities.

. With respect to the Strategic Report and Director’s Report, we also considered whether the disclosures required by the
‘UK Companies Act 2006 have been included.

Based on the re‘sponsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us
also to report certain opinions and matters as described below.
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Strategzc Report and Dzrector s Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strateglc Report
and Director’s Report for the year ended 31 March 2018 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements. '

In light of the knowledge and understanding of the company and their environment obtained in the course of the audit,
we did not identify any material misstatements in the Strategic Report and Director’s Report.

'Responsibilities for the financial statements and the audit

Responsibilities of the directors Jfor the financial statements

As explained more fully in the Statement of directors’ responsibilities set out on page 5, the drrector is responsible for the .
* preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give
a true and fair view. The director is also responsible for such internal control as they determine is necessary to enable the
preparatlon of financial statements that are free from material mlsstatement whether due to fraud or error.

In preparing the financial statements, the director is responsnble for assessmg the company s abxhty to continue as a going -
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

. Auditors’ respons:bzhtzes for the audit of the ﬁnanczal statements '
Our objectives are to obtain reasonable assurancé about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with I%As
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are .
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. o

A further descrlptron of our responsrbxhtles for the audit of the financial statements is located on the FRC’s website. at
www.fre.org. uk/audltorsresponsxbrlmes This description forms part of our auditors’ report.

Use of this report .

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in gmng these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Compames Act 2006 exceptlon reportmg
Under the Companies Act 2006 we are required to report to you if, in our opinion:
. » . wehave not received all the information and explanations we require for our audit; or

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

* - certain drsclosures of directors’ remuneration ‘specified by law are not made; or
o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

ST

Gary Shaw (Semor Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP.
Chartered Accountants and Statutory- A\]dltOTS
Leeds -

. 31 October 2018
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Profit and Loss Account :
for the year ended 31 March 2018

Note . Year ended 31 Year ended 31

March 2018 March 2017

£ £

Loss on disposal of investment . - 8(b) (5,722,666) . ‘ CoL
Administrative expenses : o (202,292) - (5,796)
: . ; ’ . (5,930,958) . (5,796}
interest payable and similar exbénses . 5 . (622,161) (1,280,752)
Loss on ordinary activities before taxation ' 4 {6,553,119) . (;,286,548)
Tax credit on loss L ) 6 - . 348,976 176,113
Loss for the financial year . : . (6,204,143) 0 (1,110,435)

i . - ‘

Other comprehensive income for the year : ‘ - T
Total comprehensive expense f;:Jr the year, net of tax . ) (6,_204,143) (1,110,435)

All activities derive from discontinued operations due to the sale of Lorica Insurance Brokers Limited during the current
year.

There is no material difference between the loss before taxation and the loss for the financial years stated above and_
their historical costs equivalents.

There are no recogniséd gains of losses, other than those reflected in the loss for the financial years. Accordi_ngly; no
statement of total recognised gains and losses is given. . .

_ The notes to the financial statbm‘e‘nts on pages 11 to 16 form an integral part of these financial statements.

i
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) Shield 1B H_oldi_ﬁgs Limited :
(formerly. known as Larica Insurance Brokers Holdings Limited)

Statement of Change§ in Equity for the year ended 31 March 2018

Balance as at 1 April 2016

Loss for the financial year

Total.comprehensive income for the year-

Balance as at 31‘ March .2617

'Ba_lance as.at 1 A’pril 2017 .

Loss for the ﬁn_anc?ital year
‘ Total comprehensive in.co'me fof{_the year
‘Share issue ,

Balance as at 31 March 2018

Profit and loss -

Total

Notes. Called up share

capital account  shareholders’ -

. .. equity/(deficit)

£ £ £

| n 1,000,000 (6,593,673) i _(5,5'93,67‘3‘)

- (1,110,435) - (1,110,435)

: (1,110,435) (i,no,ﬁas)
1,060,000_ (7,704,108) - (6,764,1id8): :

1 1,000,000 - (7,704,108) (6,7‘_04,‘_‘1‘08)
- {6,204,143) (6,204,143)

(6,204,143). . (6,204,143)

13,893,'0914 . - 13,893,091

14,893,001 '(13;508,251) . 984,840

The notés.to the financial statements on pages 11 to 16 form an integral part of thése ﬂhancial statements.
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Shield 1B Holdings lelted
(formerly known as Lonca Insurance Brokers Holdmgs Lumnted)

Balance Sheet
‘as at 31 March 2018 -

* Fixed assets

" Investments:

Current assets
Debtors

Creditors: amoﬁnts faliing_ du:_e within oneyear
Net current assets / (liabilities)
Net assets / (liabilities)

Capital and reserves
Calléd up share capital
Profit and loss account

Total equity

The n’o’teé to the financial sta’témen‘ts on pages11to.16 form an integral part of these financial statements.

31 March 31 March

Note . 2018 2017
£ £

8 - 24,033,477
9 986,090 1,702,518
10 (1,250) (32,440,103)
984,840 (30,737,585)

984,840 (6,704,108)

11 14,893,091 1,000,000
(13,908,251) (7,704,108)

984,840 (6,704,108)

The financial statements on pages 8 t0. 16 were approved by the Board of directors on 22 October 2018 and signed on

_its behalf by MrAC A Grlbben

Director

© 22 October 2018

Shield IB Holdings | Limited '
Company Reglstratnon No. 04878623

10 -
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Report and Financial Statements for the year ended 31 March 2018 ‘Shield 1B Holdihgs Limited

(formerly known as Lorica Insurance Brokers Holdings Limited)

1.

" Notes to the financial statements for the year ended 31 March 2018

_Statement of Compllance

The financial statements of Shleld 1B Holdings Limited have been prepared in comphance with United Kingdom
Accounting Standards, including Financial Reporting Standard 102, “The Financial Reporting Standard
applicable in the United Kingdom and the Republic of Ireland” {(“FRS 102”) and the Companies Act 2006.

- Accounting poliéies

Basis of accounting

The company is a private company limited by shares and is incorporated in England. The registered office is
Clark Holt Commercial Sohators, Hardwick House, Prospect Place, Swindon SN1 3L}, These financial statements
are prepared on the going concern basis, under the historical cost convention and in accordance with the
Companies Act 2006 and applicable accounting standards in the Unlted Kingdom. The prmcnpal accountmg
pohcnes WhICh have been applied consistently throughout the year are set out below

Going concern -

The balance sheet shows net current assets of £984,840 (2017 net current liabilities of £30,737 585) |nclud|ng
net amounts due from group undertakings of £348,976 (2017: net amounts due to group undertakmgs of
£30,737,585). The director has reviewed whether the going concern basis of preparing the financial statements
continues to remain appropriate and, further to this review, has a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future. Accordmgly, the going
concern basis has continued to be adopted in preparing the financial statements

Consolidation

The compar{y is itself a subsidiary company and is exempt from the requirement to prepére'group financial
_statements by virtue of section 400 of the Companies Act 2006. These financial statements therefore present

information about the company as an individual undertaking and not about it as a group

Deferred taxation

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

“balance sheet date where transactions or events that result in an obligation to pay more tax in the future o a

right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the Company’s taxable profits and its results as stated in the financial statements. Deferred tax is
measured at the tax rates that are expected to apply in the periods in which the timing differences are expected
to reverse based on tax rates and laws that have been enacted or substantially enacted by the balance sheet
date. Deferred tax is measured on a non-discounted basis. Deferred tax assets are‘recognised to the extent
that it is more Ilkely than not that they will be recovered.

Investments

The director considers the value of the investments to be supported by their uriderlying assets. Investments

- held as fixed assets are stated at cost less provisions for any impairment. The director performs an annual

review to assess the value of investments and to determine if a provision for impairment may be necessary.

11
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. : (formerly known as Lorica Insurance Brokers Holdings Limited)

Notes to the ﬁnancia! stateménts for the year ended 31 March 2018 (continued)

Cash flow statement.and related party transactions

The company is a wholly owned subsidiary of Shield 1B Group Limited (formerly Lorica Insurance Brokers Group
Limited) and is included in the consolidated financial statements of Shield IB Group Limited, which are publicly
available. Consequently, the Company has taken advantage of the exemptions under the terms of FRS 102

" Paragraph 1.12 from preparing a cash flow statement and from disclosing related party transactions. with
entities that are part of the Primary Group Limited group.

3. Critical éccounting judgement and estimatin uncertainties

The Company makes éstimates'and assumptions concerning the future and these are regularly reviewed. There
are ¢urrently no estimates used or that would be appropriate that differ from the existing accounting policies.

The Group makes, judgements on the appropriateness of the carrying value of assets reported in the financial
statements or whether it would be more correct,and prudent to impair any of those assets. The pollcy for

valuing mvestments is detailed in Note 2: Accounting Policies.

4. Loss before Taxation

The audltors remuneration of £1,250 (2017 £2 000) for the year has been borne by Prlmary Group (UK) -
Limited, a related party.

S. interest payable and similar expensés -
‘ Note Yearended - Year ended
31 March 31 March
2018 2017
B £
Interest‘payable. on intercompany loans ' ' ' 622,161 1,280,752
' 6. Tax on loss
{a) Analysis of Tax cre;dit in the year
' : : Year ended . Year ended
31 March .~ 31 March
2018 ' 2017
. £ ) £
Current tax B
Based on loss for the year at 19%.(2017: 20%)
Group relief and similar payments ) (113,171) -
Adjustment in respect of prior periods . (235,805) (176,113)
Total tax credit for the year {(note 6(b)) - - ‘ (348,976) (176,113)
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(formerly known as Lorica Insurance Brokers Holdings Limited)

Notes to the financial statements for the year ended 31‘ M_afch 2018 {continued)

6.

Tax on loss (continued)
(b) Reconciliation of tax credit
The tax assessed for the year differs from the standard rate of corporation tax in the UK of 19% (2017: 20%).

The differences are explained below: : »
' Year ended Year ended

.31 March .. 31 March
2018 . 2017
Loss before taxation : : ' ' (6,553,119) (1,286,548)
- Loss multlphed by standard rate of corporation tax in the UK of 19% ' .

(2017: 20%) : _ . . (1,245,093) (257,310)

Effects of: : . A
Permanent differences : o 1,131,971 - 21,568
Unrecognised deferred tax C o (49) - © 235,742
Adjustment in respect of previous years — current tax (235,805) © (176,113)
Total tax credit for the year (note 6(a)) (348,976) - {176,113}

{c) ,Tex rate change

" The main rate of corporation tax reduced to 19% from 1 April 2017 This change was substantlvely enacted as -

partof the Finance (No. 2) Act 2015

.The Finance Act 2016 further reduced the main rate to 17%. from 1 April 2020.

The deferred tax assets and Inabnlmes refiect the above substantuvely enacted rates as at the balance sheet
date.

{d) Deferred Tax note

Deferred tax is calculated on temporary differences under the liability method using the tax rate of 17% (2017:
17%), being the rate bas'ed on the tax rates in the future periods when the assets will reverse.

Deferred tax asseéts have been recognised to the extent that they are deemed more likely than not to be

' _recovered, based on forecasts of future taxable profits, resulting in an asset of £0 (2017: £0) recognised at 17%

(2017: 17%).

There is an unrecognised deferred tax asset of £99,997 (2017: £300,475) in respect of carried forward tax losses. '

13
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. .Notesto the financial statements for the year ended 31 March 2018 (continued)
7. Directors and employees

The aggregate emoluments <o'f the directors of Shield-I1B Holdings Limited borne by the Gré’up during the year
were as follows; . - . .

Year ended Year ended
31 March 31 March .
2018 : 2017
£
‘Emoluments = : 560,267 1,366,277 .
Contributions to mione"y purchase pension schemes 19,433 34,420 .
Other pension vcontfributio‘ns ' 54,817 -
Total emoluments ‘ . 634,517 1,400,697
Year ended Year ended
3iMarch 31 March
2018 _ 2017
Number'bf'employeies " ' Nil Nl

*  The number of directbrs_ for the benefit of whom the Group made contributions to maney purchase pension
schemes during the year was 3. '

No directors held share options at any time in the year.

. The emoluments of the highest paid director of the Group for the year were as follows:

Year ended Year ended

31 March 31 March

2018 2017

£ . B

Emoluments . ) . 266,755 771,978
Contributions to mbney purchase pension schemes 9,167 . 10,155
Total emolumenis ’ 275,922 . 782,133

14




Report and Financial Statements for the year ended 31 March 2018 o ‘ Shleld IB Holdings Lumlted

(formerly known as Lorica Insurance Brokers Holdmgs lerted)

8.

10..

(a) Analysis of movement in value in the year

' No_testo:t'he financial statements'for'the year ended 31 March 2018 (continued)

-Investments

Note - ‘Shares in

o . ) . subsidiary
. Cost N L : : undertakings
At 1 April 2017 : o ‘ ‘ 24,033,477

Disposal of interest in subsidiary undertaking ' -~ 8(b) (24,033,477) -

‘At 31 March 2018 : : o .

Disbosals represent the sale of 24,033,477 ordinary shares in Lbric’a Instirance Brokers Lirmited.

3 (b) Disposal of interest in subsidiaries

On 28 February 2018 the Company dxsposed of its 100% interest in Lorica Insurance Brokers Limited. The

Company received cash consideration of £18, 310,811. The carrying value of the investment at the date of .

disposal was £24, 033,477, resulting in a loss on dlsposal of £5,722,666 being recognised in the profit and loss
account before Iegal costs attributable to the disposal.

" Debtors
Debtors due within one year - ' . 31Mach " 31 March
' : : 2018 2017
£ ' £
Amounts owed by group undertakmgs - . . ' 348,976 ' 1,702,51_8_
Accrued income ' : 637,114 , -
- : B 986,090 1,702,518

All amounts are due within twelve 'months pf the balance sheet date.

‘Amounts owed by group undertakings comprlse a series of temporary loans or cash swéep agreements and are

repayable on’ demand

Creditors: _a_r’noun_ts falling due within one year

31 March -  31March

2018 2017

£ R 3

" Amounts owed to group undertakings D . ..32,440,103
Accruals ' _ . ' ' 1,250 ‘ -
1,250 32,440,103

" Amounts owed to Group 'undertak_ings are unsecured and repayable'én demand.
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Report and Financial Statements for the year ended 31 March 2018 Shield I8 Holdings Limited

(formerly known as Lorica Insurance Brokers Holdings Limited)

Notes ‘to the financial statements for the year ended 31 March 2018 {continued)

11.

[

12,

Called up share capital

Allotted, issued & fully paid: S
31 March 31 March

2018 - 2017

Number of ordinaryfshares of £1 each o 14,893,091 1,000,000
' C : : 31 March 31 March
Allotted, issued & fully paid: ‘ - 2018 2017
Value of ordinary shares of £1 each ' 14,893,091 - 1,000,000

On 29 March 2018 13 893,091 ordmary shares were lssued as settlement of a loan of £13,893,091 payable to
the immediate parent company .

There is a single class of ordinary shares. There are no restrictions on the distribution of dwrdends and the

-repayment of capltal

_Ulti‘mate holding company

The ultimate holdmg company is anary Group Holdmgs 1 Limited, a company incorporated in Bermuda. The
immediate parent company as at 31 March 2018 is Shield 1B Group Limited (formerly Lorica Insurance Brokers

.Group Limited), a company mcorporated in the United Kingdom.

in the opinion of the‘ director, at the date on which the financial statements were approved, the ultimate
controlling party is Mr P W H James.

As at 31 March-2018, the Iargest group in which the results of the company are consolldated is that of which -

Primary Group L:mrted is the parent company. The regrstered address of Primary Group Limited is Canon’s
Court, 22 Victoria Street Hamilton, HM EX, Bermuda.

'The smallest such group is that of which Shield IB _Group Limited is the parent company The consolidated

financial statements of Shield 1B Group Limited ¢an be obtained from Hardwick House, Prospect Place Swindon,

SN13U.
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