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SEIB INSURANCE BROKERS LIMITED
Strategic Report

The Directors present the strategic report of the Company, SEIB Insurance Brokers Limited, for the year snded 31 December 2022,

Objective and strategy

The principal activity is thal of insurance brokers, The Company's objective is io deliver long-lerm retum 1o its shareholder, achieving
this through meeting its customers' neads and increasing market share in targeted markets.

The strategy of the Directors is to achieve long-tenm organic growth whilst also seeking 1o expand by acquisitions. as and when the
right opportunities arise.
Raviaw of the company’s business

The resulls of the Company for the year are shown on page 12 and the financiai position at the year end is shown on page 13. At the
year end, the Company had net curent assets of £7.7 million {2021: £9.6 million) and total assets of £25 3 million (2021- £26.6

million).

Growth in revenue is attributed to maintaining renawal retention rates and winning new business. increases in expenses were mainly
payroll costs and furiher increases in marketing activities since easing of covid restrictions.

Key performance indicators

2022 2021 Growth

£ £
Revenue 12,403,152 12,234,489 1%
Adminisirative expenses {10,464,908) (9,888,725) 6%
Operating profit 1,974 714 2,376,691 -17%
Profit before tax 2.806,641 3,140,388 -11%

Following the buoyancy and recovery Tfrom the 2020/21 COVID period 2622 began very positively with excellent retention and new
husiness figures. Due to economic squeeze at the end of 2022 consumer parts of the business such as Equine or personal lines
{ead business guickly saw a downturn. The pressure to alsc support the business and retain the skilad workforce was impacted by
increased cosls on wages and also providing cost of living payments in June and December to support our teams. Where the top
line of the business has remained healthy the impact of spiralling costs has effected the bottomn line profitability.

Future prospects

Markets and access to capacity continue to remain difficult, indexation on property is starting lo reduce although some premitms in
cerlain seclors continue 1o see rates continue Lo increase, in turn putting pressure on the client{o seek alternatives quotes and limit
premium increases.

Squeeze on the financial climate continues in respect of expenses increasing with the need to maintain the businesses main assets -

Plans are in place to focus on the core parts of the business with growth opportunities targeted on the main sectors. providing
solutions for clients to weather the financial uncertainty 2023 will bring.

Principal risks and uncertainties facing the company

The Company's objectives when managing capital are o safeguard the Company’s abity to continue as a going concern in order o
provide rewrn 10 ds sharehiolder and benefits for other stakeholders and maintain an opumat capital structure 1o reduce the cost of
capital In order ta maintain or adjust the capital structure, the Company may adjust the amount of dividenis paid 1o its shareholder
and issue new shares. The capital structure of the Company comprises aquity attnbutable to awners of the Company comprising
issued capital. reserves and retained earnings as disclosed in the statement of changes in equity,

The Company is a schemes broker for specialist risks and is susceptible to price risks due 1o any changes 1o carrier capacities and
profitability of schemes. The Company monitors market trends, carrier capacities and risk appetites.

The Company is reguiated by the Financial Conduct Authority (FCA} and is required to hoid reguiatory capital in excess of the
minimum leve! specified in the reguiations, The Company exceeded the minimum requirement in the current and prior year.

The Company is exposed o financial nsk through #s financial assets and financiat liabilities. The rnost important component of
financal nsk 15 credit risk
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SEIB INSURANCE BROKERS LIMITED
Strategic Report

Credit risks

Credit risk arises principafly from cash and cash equivalents and deposits at banks and financial institutions as well as credit
exposura to customers including committed transactions and outstanding recsivables. The Group reviews its banking amangements
carefully to minimise such risks and has put in place credit conlrol procedures lo mitigale against risks arising from customers
including the obteiming of references, setting of credit limits and monitoring of limits. Group cash balances are regulary reviewed to
Identify the qualily of the counterparty bank and to monitor and limit concentrations of risk.

The carrying amount of these financial assets represents the Company's maximum exposure o credil risk. The Company has no
concentration of credit risk with a particular client or any one scheme.

Liquidity risks

Liquidity risk is the risk that an entity may not have sufficient funds to pay obligations as they fall due.

The Company aims o mitigate liquidity risk by ensurirsg it reviews its cash management on a quanerly basis. Liquidity risk is
managed al Company level and reliance is not placed on Group support.

Dperational rigks

Compaetition - The risk of failure to recognise and address changes in a competitive market, particularly competiter actions,
distnibution channels, an imbalance of bargaining power with distributors, business concentration and resource issues and the
impact to the company of a loss of a key account or market.

The Company regularly monitors and compares competitors' premium rates, works with a number of insurance providers and there
is no reliance on a single or group of clients or markets.

Loss of Insurer partner

The nsk of one or more of the scheme insurers ceasing to write a class of business or scheme impacting on the ability lo provide
products and services 0 the ¢hosen markets and resulting customer dissatisfaction, business disruption and significant financial
cost due to staff training and data transfor.

The Company uses more than one provider and written agreements requiring adequate notice period.

Climate change risk

Whilst the Company has regard for climate change risk and the transition risks of moving towards a lower carbon economy. the
nature of the Company rmeans there is not expected to be a material impact on the Company and ts balances.

Current econemic conditions risk

The current economic climate, inflation and cost of living crisis, driven by a number of economic and political events during the year,
has created an additional unceriainty to the business during 2022. We are aware of increased costs within the Company's expenze
base as inflation continues. We are also cognisant of the impact of this volatility to our customers and remain mindful of this. We
conbinue to closely monitor developments in this area and the evolving impact it may have on the business.

Section 172 Statement

This section of the Strategic Report provides an overview of how the directors have fulfilled their duties to promote the success of
the company and had regard to the matters sel out in section 172(1) (a) to (f) Companies Act 2006. In additon, it also forms the
directors’ statement required under sechion 414C2ZA of the Companies Act 2006.

Our Approach to the Long Term Success of the company

The Board of Directors recognise that the long-term success of the company is dependent upon having regard to the interests of our
stakeholders. During the year, the board of the immediate parenl company (South Essex Insurance Holdmgs Limited) discussed
possible restructure arrangements As a resull, the sale of the entire issued share capital from Ecclesiashical Insurance Office pic 1o
Lioyd & Whyte Group Limited {L & W) was agraed. This was completad on 30th December 2022. Therefofe, the company s now
part of the Lioyd & Whyte Group, which is an associate undertaking of Banefact Group plc. Being part of the Benafact Group family
with its ambition to be the most trusted and ethical specialist financial services group, we understand how important # is 1o listen and
and respond to the needs of stakeholders.

Stakeholder Engagement in Decision Making

The Board adopls a range of approaches to engage wilh stakeholders and recognises thal the importance of a stakeholder group
differ depending on the matler 10 be conswdered. Given the nature of the business, the Board somelimes engages directly with
stakeholders and alse understands that it may be more appropriate for engagement to he undertaken al an operatenal or Group
level

A one-year roling plan of busingss for discussion is agreed annually to ensure that the Board is focused on the right issues at the
right time and sufficient time is allowed for appropriate consideration and debate. Information is provided to direclors in papers in
advance of each meating. In addition, people from the business are invited to attend meetings to provide insight into key matters and
deveiopments. At each Board meeting. the drrectors discuss strategic and business malters, financial, operational and governance
issues and other relevant issues thal arise. As a conseguence of this, the Board has an apprecialion of engagement with
stakeholders and other refevant matters, which emables the directors to comply with their legal duty under section 172 of the
Companies Act 2006.

Betow is an example of a principle decision laken by the Board during the year in and how it has had regard to the interests of and
impact on a selechion of its stakeholders
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SEIB INSURANCE BROKERS LIMITED

Strategic Report

Principle Decision of the Board
Consurner Duty Plan and Champion

Following publication of the Financial Conduct Authority's (FCA)} PS22/9 A Consumer Duty {the Duty) in July 2022, which outlined a
new consumar principle requiring firms to act to deliver good outcomes for customers, the Board discussed with management the
implementation of the Duty and its requirements at its meeting on 8 Novemnber 2022. The Board reviewed the Consumer Duty Plan
(the Plan) developed by management to ensure that it was deliverable and robust. prior to approving the Plan. Prior to this, the
Board had been provided with reqular updetes on the deveiopment of the Duty from consuitation stage to publication and
management’s preparation. The Board alsc appointed Mc Barry Febhler, baing a non-executive director, as the Consumer Duty
Champion. The directors continue to recaive regular updates on the progress of the Plan to ensure that they are meating their
reguiatory obligations whilst ensuring the best possible outcomes for customers.

Our Strategy in action:

Our hkey stakeholders

Methods of engagement and outcomes

Employces

The Board recognises that employees are the
Company's biggest assel given their specialist
sklits and knowledge and propensity lo go above
and beyand.

The Board receives regular updates on employee mallers. The Chief Executive
Officer provides resource updates as part of her report to the Board

Members of the management team are subject matter experts and are invited to
board meetings to present on items and input into discussions.

Staff have the opportunity to engage in two stafl surveys during the year. The
Board considered the resulis of these during the year and agreed action plans as

jnecessary to addrass any shortfalls in company offering or support

Customers

The Board considers the impact of any actions or
decisions on the Company's customers (bolh
direct and indirect customers) before proceeding
with the same.

The Board considers that customers should be at the heart of everything we da,

{reating them fairly and ethically and ensunng any actions of decisions

demonsirale our passion for cusiomers and make us first cholce for customers
both today and in the future.

Directors of the Board mat regularly during the year to discuss strategy plans
including consideration of customer matters. Customears are given the
opportunity to engage in feedback surveys and the results of these arel
canhsidered by the Board.

Shareholders

South Essex insurance Holdings Limited gwns the
entire issued Ordinary Share Capital of the
Ceompany, which in turn is owned by Lioyd &
Whyte Group Limited

The Diractors are aware of tha importance of demonstrating its vatue to tha
shareholders. which includes ensuring financial perfermance, long term return on
capital and a culture of transparency and propensity to "do the nght thing” ig set
from the top. Al each routine board meeting, the directors consider whether there
are any matiers 10 be escatated 10 the sharenolder,

The Board has an honest and constructive relationship with its shareholder.
There is at least one "Comman Director” {who sits on the board of the company|
as well as the board of the shareholder) who attends every Board meeting and
provides insights and feedback from the shareholder. Stephen Astiey. David
Moore and Matthew Pyke are the common directors of the Company. SEIH and
LEW. Relevant highlights from the shareholder are presented to the Directors.
Regular dialogue 1akes place on the shareholder's expeciations of the Company
and the sirategy for the development of the business This ensures that the views
of the shareholdar area communicated to the Board as a whole. In turn, the
Common Directors support the directors of the shareholder to understand the
performance and strategic issues faced by the Company.
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SEIB INSURANCE BROKERS LIMITED

Strategic Report

Community and Environment

The Board received updales on corporate responsibility including the work with
|the Company's charitable partners including Farieigh Hospice, Chelmslord and
St Luke's Hospice Basildon. As part of the Benefact Group family, the Group as
a whoie is the UK’s third largesi corporate donor. Employees are supported to
give {0 causes they care about through MyGiving, This enables them to offer
support with volunteening, small grants and fundraising matching to create direct
involvement and help to drive charitable giving at a local level.

Ragulators

The Company is regutated by FCA,

The Board recognises the importance of open and hongst dialogue with
Regulators and is committed (o complying with applicable tegisiation and
regulation. The Board receives regular reports detailing the Company’s regulatory
interactions. As a regulated entity within a responsible financial service group.
the Board understands the need to keep up to date with any communications
received by the Regulators. Further the directors know that this duty transcends
the board room Consequently, the directors receive regular and timely targeted
communications on any partinent reguiatory matters.

gt
S it
1

Susan Jane Middleton
Chief Executive Officer
31 March 2023

Benefact House

2000 Pioneer Avenue
Brockworth

Gloucester GL3 4AW
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SEIB INSURANCE BROKERS LIMITED

Directors’ Report

The Directors present their annual report and the audited financial statements of the Company for the year ended 31 December
2022.

Dividend

During the year dividends amounting to £4.5m were paio (2021 £2.5m). No dividend is proposed afler the year and.
Directors

The Directors of the Company at the date of this report are slated on page 2.

Mark Christopher John Hews resignad on 30 December 2022. Stephen Astley was appointed on 30 December 2022 and Paul John
Glasper was appcinted on 2 February 2023

The Company has made qualifying third party indemnity provisions for the bengfit of its directors which wefe In place throughout the
yaar and remain in force at the date of this report.

Ownarship

All of the issued equity share capilal of the Company is owned by South Essex insurance Holdings Limited. The ultimate parent
company is Lioyd & Whyte Group Limited. This is a change from priar year bacause on 30 December 2022, the entire issued share
capital of South Essex Insurance Holdings Limited was soid by Ecclesiaslical Insurance Office pic to Lloyd & Whyte Group Limiled.

Directors’ responsibilities statement
The direclors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
reguiation.

Company law requires the directors to prepare financial statéements for each fingncial year. Under that law the directors have
prepared the financial statements in accordance with UK-adopted international accounting standards.

Under company law, direciors must not approve the fmancial stalements unless they are satished that they give a true and fair view
of the stale of aflars of the company and of the profit or 1055 of the company for that period. In preparing the financial statements,
the direclors are required (0;

= select suitable accounting policies and then apply them consislently:

state whether applicable UK-adopted international accourting standards have been followed. subject ta any material departures
disclosed and explained in the financial statements;

+ make judgements and accounling estimates that are reasonable and prudent; and
prepare the financial statements on the going concern basis unless i1 is inappropriate o presume that the company will continue in
business.
The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities

The directors are responsible for keeping adequate accounling records that are sufficient to show and explain the company’s
transactions and disclose with reasonabie acturacy at any time the financial posittan of the company and enabie them lo ensure that
the financial statements comply with the Companies Act 2006,

Future prospects

Detaits regarding future prospects are detailed in Strategic Report.

Charitable and palitical denatians

During the year the Company made charitable donations amounting 1o £ 25000 (2021: £ 76,.000). No political donations were made
in the year (202%. £ til).

Going Concern

The Company has adequale financial resources and no recourse to externat borrowing. Also as stated in the Notes o the Financial
Siatements, after making engumes, the Direclors consider that it1s appropnale (o conbinue o adopt the going concern basis n
preparing the financial statements

Financial risk management

Details of financiat and capital risk management are detaied in the Strategic Report.

Disclesure of information to Auditors

In tha case of each of the persons who are directors at the lime when the repor is approved, the following applies:

» As far as the director is aware, there is no relevant audit information of which the company's auditors are vnaware; snd

« The director has taken all the steps that hefshe ought to have taken as a direclor in order 1o make him/hersel aware of any
refevant audit informstion and 1o eslabiish that the company's auditors are aware of that information.
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SEIB INSURANCE BROKERS LIMITED

Directors’ Report

Independent Auditors

PricewaterhouseCoopers LLP (PwC) are the Company's statutory auditors and have indicated their willingness to confinue in office
in accordance with Section 487 of the Companies Act 2006.

By order of tha Board
/{;; L oo

Susan Jane Middleton
Chief Executive Officer
31 March 2023

2000 Pioneer Avenue
Brockworth
Gloucester GL3 4AW
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SEIB INSURANCE BROKERS LIMITED
INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF SEIB INSURANCE
BROKERS LIMITED

Report on the audil of the financial statements

Opinion

In our opinion, SEIB Insurance Brokers Limited's financial statements:

* give alrue and fair view of the stale of the Company's affairs as at 31 December 2022 and of its prafit and cash flows for the
year then ended;

= have been properly prepared in accordance with UK-adopted international accoeunting standards; and

» have been prepared in accordance with the requirements of the Companies Acl 2006.

We have audited the financial statements. included within the 2022 Annual Report {the "Anaual Report”), which comprise: the
stalement of financial position as at 31 December 2022 the stalement of comprehensive income, the slatement of cash fows
and the slatement of changes in equily for the year then ended; and the notes to the financial stalements. which include a
description of the significant accounting policies.

Basis for opinion

We conducied our audit in accordance with intemational Standards on Auditing (UK) (#SAs (UK)") and apphcable law, Our
responsibiities under 1SAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our reporl. We believe that the audit evidence we have obtained is sufficient and appropfiate o provide a basis for our
opinion,

Independence

We remained independent of the company in accordance with the ethical requirements that are refevant to our audit of the financial
statements in the UK. which includes the FRC's Ethical Standard, and we have fulfiled our other ethical responsibilities in
accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have nol identified any matenal unceriainties relating to events or conditions that,
individually or collectively, may cast significant doub! on the company’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded thal the directors’ use of the going concern basis of accounting in the
preparation of lhe financial statements is appropriate.

However. because no! all fulure events or conditions can be predicted, this conclusion is not a guarantee as to the company’s
ability to conlinue as a going concern.

Our respensibilities and the responsibilities of the directors with respect to going concem are described in the relevant sections of
this report.

Reporting on cther information

The other information comoprises all of the information in the Annual Repart other than the financial statements and our auditors'
report thereon. The directors are responsible for the other information. QOur opinion on the financia! slalemenls does nol cover the
other information ang, accordingly, we do not express an audit opinion or, except 1o the extent clherwise explicitly stated in this
report, any form of assurance thereon,

In connection with our avdit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the olher information is materially inconsistent with the fnancial statements or our knowledge cbtained in the audil, or
otherwise appears lo be materially misstaled. f we identify an apparent material inconsistency or material misstatement, we are
required 10 perform procedures 1o conclude whether there is a maternial musstatement of the linancial statements or a material
missiatement of the olher information If, based on the work we have performed, we conclude that thera is a matenal misstatement
of this other informatior, we are required to report that fact We have nothing 1o report based on ihese responsibiities.

With respect lo the Strategic Report and the Directors’ Report, we alsoc considered whether the disclosures required by the UK
Companies Acl 200G have been included.,

Based on our work undenaken in the course of the audit, the Companies Act 2006 requires us also 1o repott cerlain opinions and
matters as described below.
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SEIB INSURANCE BROKERS LIMITED
INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SEIB INSURANCE
BROKERS LIMITED

Strategic report and the Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic repost and the
Directors’ Report for the year ended 21 December 2022 is consistent with the financial statements and has been prepared in
accordance with apphcable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audil, we did not
identify any material misstatements in the Strategic report and the Direclors' Report.

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

As explained more fully in the Oireclors' responsibilities statement, the directors are responsible for the preparation of the financial
statements in accordance with the applicable framework and for being salisfied that they give a true and fair view, The directors
are also responsible for such internal centrol as they determing is necessaty to enable the preparation of financial statements that
are free from matenal misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concem, disciosing, as applicable, matters re'ated to going concern and using the going concem basis of accounting uniess the
directors either intend to liguidate the company or to cease operations, or have norealistic alternative but to do so.

Auditors’ responsibilities for the audil of the financial statements

Our objeclives are to obtain reasonable assurance about whelher the financial stalements as a whole are {ree from matenial
misstiatement, whether due to fraud or error, and to issue an audilors' report that includes our opinion. Reasonable assurance is a
high level of assurance, bul is not a guarantee thal an audit conducted in accordance with ISAs (UK) will always detect a material
missialerment wher it exists. Misstatements can arise from fraud or error and are considered material if, indwidually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users laken on the basis of these financial
stalements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsib lities, outlined above, o detect malerial misstatements in respect of irregularilies, including fraud. The extent to which
our procedures are capable of detecting irregularities. including fraud. is detailed below.

Based on our understanding of the company and industry, we identified thal the principal risks of non-compliance with laws and
regulations related to breaches of UK regulatory principles, such as those governed by the Financial Conduct Authority (UK}, and
we considered the extent to which non-compliance might have a malenal effect on the financial statements. We also considered
those laws and regulations that have a direct impact on the financial slatements such as the Companies Act 2006, We
evaluated management's incentives and oppoitunities for fraudulent manipulation of the financial statements (including the risk
of overnde of controls), and determined that the principal risks were related to posting inappropnate joumal entries to
manipulate the financial performance of the combany. Audit procedures performed by the engagement team included:

- Enquiry of management to identify any instances of non-compliance with laws and regulations;
Reviewing financial statement disclosures and testing o supporting documentalion to assess compliance with applicable laws
and regulations;

»  Designing audil procedures to incorporate unpredictabilily around the nature, timing and extent of our lesling;

*  Risk based journal testing, testing those toumnals which were idenlified as being higher risk.

There ate inherent limitations in the audit procedures described above, We are less likely lo become aware of instances of non-
compliance with laws and regulations thal are not closely related to events and transactions reflected in the financial stalements.
Also, the risk of not detecling a material misstatement due to fraud is higher than the nsk of not detecting one resulting from error.
as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion,

A further descoption of our responsibililes for the audit of the financial statements is located on lhe FRC's websile al
www Irc org.uk/auditorsresponsibilities. This description forms part of our audstors” report.
Use of this repont

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 Acl 2006 and for no other purpose. We do nol, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person 16 whom this report is shown or into whose hands it may come save
where expressly agreed by our prior cansent in wriling.
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SEIB INSURANCE BROKERS LIMITED

INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF SEIB INSURANCE
BROKERS LIMITED

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required 1o report to you it, in our opinion:

*  we have not oblained all the information and explanations we require for our audit; or

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

*  cerlain disclosures of directors’ remuneration specified by law are not made; or

* the financial statements are not in agreement with the accounting records and returns.

We have no exceplions to report arising irom this responsibility,

Andrew Pye (Senior Statutory Auditor)

for and on behatf of PricewaterhouseCoopers LLP
Statutory Auditor

Bristol, Unitec Kingdom

31 March 2023
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SEIB INSURANCE BROKERS LIMITED

Financial Statements

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2022

MNote
Revenus 3
Administrative expenses
Other operaling income
Operating profit 9

Amount written off investment
Finance end investiment income 7

Profit for the year before taxation

income tax expense 8
Profit for the year after taxation

Total comprehensive incoma for the year attributable to equity holdars

2022 2021

£ £
12,403,152 12,234,489
{10,464,808) {9.888,725)
6,470 30,927
1,974,714 2,376,691
. {250,203)

831,927 1,013,900
2,806,641 3,140,388
(554,830) {599,035)
2,251,841 2,541,353
2,251,811 2,541,353

All amounts above are in respect of continuing operations. There were no other items of comprehensive income (2021 £Nil).
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SEIB INSURANCE BROKERS LIMITED
Financial Statements

STATEMENT OF FINANCIAL POSITION

at 31 December 2022 Note Restated” Restated*
2022 2021 01 January 2021
£ £ £
ASSETS
Non-currant assets
Goodwill 11 5,309,820 5,309,820 5,336,816
Other intangible assets 1" 512,070 719,106 926,142
Property, plant and equipment 10 1,660,826 1,768,001 1,919,173
Deferred tax assels 12 60,670 93,030 61,453
Equity securities 13 1,168 1,168 251,371
7,544 554 7,891,125 8,494,955
Current assets
Trade and other receivables 14 8,982,215 8,929,792 7.975,595
Cash and cash equivalents 15 8,842,176 9,781 658 9,089,981
Total current assets 17,824,391 18,721 450 17,065,576
TOTAL ASSETS 25,368 345 28,612,575 25,560,531

EQUITY AND LIABILITIES

Equity
Share capital 16 250 250 250
Share premilm 4,339,797 4,339,797 4,339,797
Relained eamings 9,657,783 11,805,872 11,864,619
Total equity 13,997,830 16,246,019 16,204,666
Liabllities
Non-current Liabilities
Lease obligations 21 942,298 1,030,476 1.14%,337
Provisions 19 263,051 230,739 163,116
1,205,349 1,261,215 1.308,453
Current liabilities
Trade and other payables 18 8,871,845 7,912,701 6,853,355
Current tax hiabiities 1,021,589 8924 308 493,119
Lease obligations Al 272,332 268,332 276,964
Provisions - . 417,974
Total current liabilities 10,165,766 9,105,341 8.047.412
Total Liabilities 11,371,115 10,366,556 9,355,865
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 25,368,945 26,612,575 25,560,531

*See notes 8 and 14 for details regarding the restatement as a result of efrors.

The financiat statements of SEIB Insurance Brokers Limited. registered number 06317314, on pages 12 to 28 were approved and
authonsed for issue by the board of directors on 31 March 2023 and signed on its behalf by:

The notes on pages 16 to 28 form an integral part of these financial statements.

; 'f NS
[
MaMiew Mervyn Pyke Susan Jane Middieton
Chairman Chief Executive Officer
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SEIB INSURANCE BROKERS LIMITED

Financial Statements

STATEMENT OF CASH FLOWS
for the year ended 31 December 2022

Profit before taxation

Adjustments for:

Finance and investment income

Finance expense

Amount written off financial investments
{ProfityLoss on disposal of fixed assets
Depreciation, amortisation and impairment

Increase in trade and other receivables
Increase in trade and other payables
Increase/(Decrease) in provisions

Cash gensrated from operations

Income tax paid
NET CASH INFLOW FROM OPERATING ACTIVITIES

Cash flows from investing activities

Purchase of properly, plant and eguipment

Proceeds from disposal of property. plant and equipmeant
Dividend income

Bank interest recaived

Premium finance interes! received

NET CASH INFLOW FROM INVESTING ACTIVITIES

Cash flows used in financing activities
Dividends paid on ordinary shares
Payment of lease liabllities

NET CASH OUTFLOW FROM FINANCING ACTIVITIES

NET {DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at beginning of year
Cash and cash equivalents at and of yaar
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Restated
Note 2022 2021
E £
2,806,641 3.140,388
(831,927)  (1.013,900)
72,168 76,736
- 250,203
{7,766} 304
548.822 556,225
. (82,423y (1,159,520}
1,009,212 1,059,346
32,312 {350,351}
3,577,039 2,559,331
{425,188) -
3,151,854 2,559,331
10 {246,445) {179.825)
' 19,600 8,500
7 : 234 250.203
7 43,579 1,687
7 788,114 762.010
605,082 842,575
17 {4,500,600) (2,500,000)
21 {206,415} (200.229)
{4,706, 415}  (2.700,229}
(949,482} 701,677
9,791,658 0,089,981
8,842,176 9,791,658




SEIB INSURANCE BROKERS LIMITED

Financial Statements

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2022

Balance at 1 January 2021 as reported
Restatement

Baiance at 1 January 2021 as restated
Tota!l comprehensive income for the year
Dividend paid on equity shares

Balance at 31 Decamber 2021 as restated

Total comprehensive income for the year
Dividend paid on equity shares

Balance at 31 Decembaer 2022

Note

17

17

Ordinary
shara Share Retained
capital premium earnings Total
£ £ £ £
250 4,339,797 12,363,738 16,703,785
- - {499,119) {499,119}
11,864,619
2,541,353 2.541 353
- - (2,500,000) (2.500,000})
250 4,339,797 11,905,872 16,246,019
- - 2,251,811 2,251,811
- - (4,500,000) {4,500,000)
250 4,339,797 9,657,783 13,997,830
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

1. ACCOUNTING POLICIES

The principal accounting policies adopted in preparing the Company's UK-adopted internationat accounting standards {IAS)
financial statements are sal out below. These policies have been applied consistently to all pericds presented unless otherwise
slated.

General information

SEIB insurance Brokers Limiled is a United Kingdom domiciled private Company limited by shares and incorporated in England
and Wales under the Companies Act. The principal place of business is South Essex House. North Road, South Ockendon,

Basis of preparation

The financial statements have been prepared in accordance with UK-adopted internationat accounting standards and with the
requirements of the Companies Act 2006 as applicable 1o companies reporting under those standards. The funclional currency is
pounds sterling because that is the currency of the primary economic environmaent in which the Company operates

The preparation of financial statements in conformity with IAS requires the use of certain critical accounting estimates. It also
requires management to exercisa its judgemant in the process of applying the company's accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financia!
statements. are disclosed in note 2.

New and revised Standards

A number of amendments and improvements fo accounling standards have been issued by the internalional Accounting
Slandards Board {IASB) with an eflective dale of on or after 1 January 2022, and are therefore apphcable for the 31 December
2022 financial statements. Nong had a significant impact on the Company. Standards in issue but not yet effective are not
expected to materially impact tha Company.

Going concern

The results of the Company for the year are shown on page 12 and the financial position at the year end is shown on page 13, At
the year and, the Company had net current assets of £7.7 million (2021: £9.6 million} and total assets of £25.3 million {2021
£28 .6 million).

The Company has adequate financial resources and no reguirement of recourse o external borrowing. In light of the current
economic climate the Company has further considered its financial position and fuiure parformanca. The Company has sufficient
cash resources and has no concerns over the ahility to meet its commitments. The weli-established business continuity plans
have been used and the Company is able to continue 1o support its customers, perform other functicns for the Company and
expects to continue to be able to do 50 over the foreseeable future. Given the Company’s operations. financia! position and
outlook. the Direclors have a reasonable expectalion that the Company has adequate resources and is well placed to manage its
risks successfully and continue in operational existence for at least 12 months from the date of this report, Accordingly, the
Directors continue to adopt the geing concern basis in preparing the Company’s financial statements. Tha Directors have
considered severe, but plausibie downside scenarios and considered that the Company remains a going concern even under
such scenarios.

Revenue

Revenue is derived from contracts with customers for the transfer of services. and is wholly generated in the United Kingdom.
Revenue comprises commission, profit share commission and fees associated with the plecement of insurance contracls and
servicing them

Commission and fees generated from insurance placements are recognised at a paint in time. being the inception date of the
cover. An estimale 15 made for the amount of commission and fees thal may be clawed back as a resull of policy cancellalions or
amengments in relation to performance obligations satisfied in the year. Where commussion or fees are received in advance of the
inception date of the cover, deferred income is recognised Trade receivables are recegnised on inception date i fees or
commissions have not yot been received.

Where the Company places insurance and services the policies, the commission is allocated to the separate performance
obligations. The amoun! of commission atlributable to servicing the policies 15 calculated on a cosl plus bawmis. [t s mbally
recognised as deferred income and subsequently recognised in revenue when the senacing of the policies is complete The
element of the commission refating lo insurance placemen is recognised at the inception date of cover

Profit share commission relates lo the placement of insurance contracts. As the armount of profit share commussion receivable is
vanable and conlingent on faclors outside of the Company’s control, & 15 not recogrised until the point at which there is certainly
over the amount receivable and it is less hkely 10 result in a significant reversal in the cumuiative amount recogrised at a fulure
date.
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

1. ACCOUNTING POLICIES (continued)
Finance income

Interest received from the Company’s premum finance facilities is recognised over the penod of the underlying insurance policy.

interest on deposits is recognised on a receivable basis.
Financial instruments

IFRS 9 requites the classification of certain financial assets and liabilities into separate categories for which the accounting
requirements differ. The classification depends on the nature and purpose of the financial assets and liabilities, and is determined
at the time of initial recognition.

Equity investments which are held for trading are ciassihed as FVYTPL and measured at fair value where \he fair value can be
reliably measured. Where fair value cannot be reliably measured, the assets are held at cost less impairment. Any subsequent
unrealised gains and losseas arising from changes in fair value are recognised in profit or loss.

Al other financial assets and financial tabilities are held at amontised cost, using the effective interest method {exceplt for short-
term raceivables and payabies when the recognition of interest would be immateria!).

Offset of financiat assets and financial liabilities

Financial assets and liabilities are offset, and the net amount reported in the statemant of financial position, when there is a legally
enforceable right to offset the recognised amounts and there is an intention to sette on a net basis. or realise the asset and settle
the habilty simultaneously.

Operating profit
Operating profit is slated afler charging depreciation on property, plant and equipment, amortisation and impairment of Intangible
assels but before finance income and finance costs,

Taxation

Income tax comprises current and deferred taxation. Income tax is recognised in the statement of comprehensive income except
to the extent that it relates lo items taken directly to equity, in which case it is recogaised in equity,

Current tax is the axpected tax (payable)receivable on the taxable profit/{loss) for the period and any adjustment to the tax
payable in respect of previous periods.

Delerred tax is provided in full, on temperary differences between the carrying amounts of asseis and liabilifies for financial
raporting purposes and the amounts used for tax purposes. Deferred tax is not accounted for if it arises from initial recognition of
an assel or liability in a transaction other than a business combination that at the time of the transaction affects neither accounting
nor {axable profit or loss. Deferred tax 1s measured using tax rales expected to apply when the related deferred tax assel is
realised or the deferred tax liability is seltled based on tax rates and laws which have been enacled or substantively enacted at
the year-end date

Deferred tax assets are recognised to the extent that it is probable that future taxabie profits wili be available agamnst which the
temporary differences can be utilised.

Delerred tax assets and liabilities are not discounted.

Foreign currency translation

The assets and liabilities denominated in foreign currencies are franslated into the Company's functionat currency using year end
exchange rates and income and expenses using average exchange rates for the year.

Foreign currency transaclions are translated into the functional currency using exchange rates prevaiing at the date of the
transactions Exchange gains and losses resuling from the settfement of such transactions and from the translation of monetary
assels and liabilities deneminated in foreign currencies are recognised through profit and loss

Investment in subsidiary

Subsidiaries are entities (including special purpose entities) over which the Group has powsr to govemn the financial and operating
potictes, generally accompanying a shareholding of more than one half of the voting nghts. The exislence and effect of potential
voiing nghts that are currently exercisable or convertible are considered when assessing whether the Group controls another
entity The purchase method of accounting 18 used lo account for the acquisition of subsidianes, The cost of an acquisition 15
measured as the lair value of the assets given, equily instruments issued or habilities incurred or assumed al the dale of
exchange, plus cosis directly attributable to the acquisition. |dentifiable assets acquired and liabilities and contingent liahilities
assumed in a business combynation are measured initially at their fair values on the date of acquisition, irrespective of the exient
of any minority interest. Please refer to the accounling policy on goodwill on acquistion of subsidiaries
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

1. ACCOUNTING POLICIES (continued)

Proparty, plant and equipment

Property, plant and equipment is stated al historical cost less depreciation. Historical cost includes expenditure that is directly
attributable 1o the acquisition of the ilems. Where the carrying amount of an item carried at historical cost less accumulated
depreciation is greater than its estimate recoverable amount it is written down to its recoverable amount by way of an impairment
charge to profit or loss.

Depreciation Is calculated on the straight-line method 1o write down the cost of other assets o thelr residual values over their
estimated useful lives as follows:

. Leasehold improvements: Lesser of over the life of the lease or 10 years;

» Furniture and equipment. 15% of cost;

. Computer equipment: 20% of cost;

. Motor vehicles: 2% of written down value;

. Right of use assets: over the life of the lease.

An assets residual value and useful economic life is reviewed al the end of each accounting period.
Repairs and maintenance are charged to profit or loss during the financial perwod in which they are incurred.
Intangible assets

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Company's share of the identifiable assets
and liabilities of the acquired business at the dale of acquisition.

Goodwill is not amortised, but is tested annually for impairment, or more frequently if avents or changes in circumstances indicate
that it might be impaired, and camied at cost less accumulated imparment losses. The Company has used the value in use
method o determine the recoverable amount. Where an impairment is idenlified, it is charged lo profit or lass in that year. An
impairment ioss for goodwill is not reversed in a subsequent penod.

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash
inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-
financial assels other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of
each reporting period.

Dther Intangible Assets

Other intangible assets consist of acquired customer relationships and trademarks, and are carried at cost of acquisition less
accumulated amortisation afler acguisition. Amortisation is on a straighi-line basis over the weighted average estimated usefu
life (O years) of intangible assets acquired. The amortisation charge for the period is included in the statement of comprehensive
income within administralive expenses. Intangible assets with indefinite useful life are not amortised bul tested for impairment.

Insurance broking debtors and creditors

Insurance brokers act as agents in placing the insurabie risks of their clients with insurers and, as such. are no! liable as
principals for amounts arising from such transactions. In recognition of this relationship, debtors and creditors from insurance
broking transactions are not included as an asset or liability of the Company.

However, where the Company provides premium finance facilities to its clients, amounts due from such clients are included as
part of trade receivables in the Statement of Financial Position.

Trade and Other Receivables

Trade and other receivables are recognised initially at fair value and are subsequently measured at amortised cost using the
effective interest method. As the payrment period is short, future cash raceipts are not discounted as the effect is not material.

The company applies the IFRS @ simplified approach to measuring expected credit losses which uses a fifetime expected loss
allowance for all wade receivables. To measure the expected credit losses, a probability-weighted estimate is calculated using
historical write-offs. The analysis is performed an all debtors, ranging from those due and those overdue by more than 270 days.
Loss allowances are deducted from the gross carryng amount of the trade and other receivables and are recognised in the
statement of profit or loss

The Directors consider that the carrying value of those financial assels and liabilities not carried at far value in tha financial
statements approximates to their fair valuo.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand and cther short-term highly iquid deposits with onginal maturities
of three months or less.

Trade payables

Trade payables are recognised initially at fair value and are subsequently measured at amortised ¢os!t using the effective interast
method. As the payment period of trade payables is short, fulure cash payments are not discountad as the effect is not material.
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

1. ACCOUNTING POLICIES {continued)

Provislons

Pravisions are recognised in the Statement of Financial Position when the Company has a present legal or constructive obligation
as a result of a past evenl, it is probable that the Company will be required to settie that obligation and a reliable estimate can be
made of the amount of the obligation Provisions are discounted using a rate which refiects the effect of the time value of money
and the risks specific 10 the ebligation, where the effect of discounting is material. Provisions bafances reprasent dilapidations
costs on leasehold properties and deferred paymant provisions on business acquisitions.

Leages

Leases are recognised as a nghl-of-use assel and a comresponding liability at the date at which the lease asset 15 available for
use by the Company. Each lease payment is deducted from the lease liability. Finance cosls are charged to the profit and loss
over the lease period s0 as to produce a constant periodic rate of interest on the remaining balance of the liability for each period,
The right-of-use asset is depreciated over the shorter of the asset’s usetul life and the isase term on a straight-line basis.

Leased assets used by tha company are office premises and equipment.

Lease liabilities include the net present value of:

. fixad payments I8ss any lease incentives recewvable;

- vaniable lease payments that are based on an index or rate;

. amounts expected to be payable by the lessee under residual value guaranteas,

. the exercise price of an oplion if the lessee is reasonably certain 1o exercise that option; and

. payments and penaltias from terminating the lease, if the lease tarm reflects the lessee exercising that option.

Right-of-use assets are measurad at cost comprising:

- the amount of the initial measurement of lease liability,

. any lease payment made at or before the commencement date, less any tease incentives received:
. any initial direct costs, and

. restoration costs.

Right-of-use assets are presentad within property, plant and eguipment in the statement of financial position.

Payments associated with short-term leases are recognised on a straight-line basis as an expense in profit or loss Short-lerm
leases are leases with a lease termn of 12 months or leass,
Employee benefits

The Company operates a defined contribution pension scheme where fixed contributions are payables. The company pays

contnbutions o privately administered pension insurance plans on a contractual basis. The company has no further payment

obligations once the contributions have been pad. The conlributions are recogrised as employee benefit expense when they are '
due. Prepaid conlnbubons are recognised as an assel to the extenl that a cash refund or a reduction in the future payments 15

available,

Dividends

Provision is made for the amount of any dividend declared, being appropnately authorised and ne longer at the discretion of the
enlity, on or before the end of the reporiing period but not distribuled at the end of the reporting period.

Share capital
Ordinary shares are classified as equity.
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

The preparation of financial information in accordance with generally accepted accounting practice, in the case of the Company
being International Financial Reporting Standards issued by the Intemational Accounting Standards Board and endorsed by the
European Union, requires the Directors to make estimales, assumplions and judgements that affect the reported amount of
assets, liabllities, income and expenditure and the disclosures made in the financial slatements. Such estimates and judgements
mus! be continually evaluated based on historical experience and other factors, including expeclations of future events Actual
results may differ from these estimates.

The critical judgerments made by managemeni in applying the Company’'s acoounting policies as set out above, were:

» The Company lests whether goodwill has suffered any impairment on an annual basis. For the 2022 and 2021 reporting periods,
the recoverable amount of the cash-generating units (CGUs) was determined based on value-in-use calculations which require
the use of assumptions. The calculations use cash fiow projections based on financial budgets approved by management
covering a five-year period. Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated
below. These growth rates are consistent with forecasts included in industry reports specific to the industry in which each CGU
operates.

« In deterrnining the lease term. consideration is given to all facts and circumstances that create an economic incentive to exercise
an exiension option or nal exercise & terminalion option. Extension options are only included in the lease term of the lease is
reasonably certain t0 be extended

Key sources of estimation were:

* When quantifying the values of acquired intangible assets. estimales are made of how long customer relationships will last.
Based on previous expenence and changes in economic conditions, customer relationship is estimated to last on average. @
years, Profit margin assumplions and ranewat relention rates are based on management accounts of the relevant CGUs For
invastmeni in Lansdown Insurance Brokers and WRS Insurance Brokers, the headroom is significant and reasonable possible
changes to the assumptions do not result in impairment.

* An estimate of the amount of prafit commission receivable is recognised in revenue based on an assessment of ihe certainty
and likelthood becoming eligible for profit share commission. Profit share esbmates are based on eamed commission and loss
ratios which has significant sensitivily in calculating the estrimate.

3. REVENUE
2022 2021
£ £
Fees 735,590 621,620
Commission 11,667,562 11,612,869

12,403,152 12,234 489

In the current year and prior year all of the Company's revenue was recogmsed in respect of performance obligations satistied at
a point i ime, All revenues are from United Kingdom.
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

4. AUDITORS' REMUNERATION

2022 2021
£ £
Fees payable to the Company's auditors for the audit of the Company's annual accounts 74,365 37,500
Total audit fees 74,365 37,500
5. EMPLOYEES AND DIRECTORS
2022 2021
£ £
Staff costs comprised:
Wages and salaries 5,149,188 4,864,634
Social secunty costs 572,248 509,110
Other pension costs 246,876 22583
5968312 5598375
The average monthly number of employees. including directars, empioyed by the Company during the period was:
2022 2021
Management 15 14
Office and administration 118 116
133 130
6. DIRECTORS' EMOLUMENTS
The remungration paid 1o Company Directors dunng the period was as lollows-
2022 2021
£ £
Emoluments including benefits in kind 613,685 800,340
Pension contributrons 18,630 38.420
632315 838,760
No Directors were mambers of the Campany’s defined contribution pension scheme in the current or price year,
The emoiuments of the highest paid director ware as follows:
2022 2021
£ £
Emotuments inciuding benefits in kind 316,676 303,581
7. FINANCE AND INVESTMENT INCOME
2022 2021
£ £
Dwvidend income 234 250,203
Premium finance income 788,114 762010
Bank interest 43,579 1,687
831,927 1.013,800

Finance income 15 alt in respect of financial assets not at fair value through the statement of comprehensive income.
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

B. INCOME TAX EXPENSE

2022 2021

£ E

Current tax - cument year 522,470 629,085
- prior year - 1,627
Deferred tax - currert year 32,260 (15,051)
- Impact of change In deferred tax rate - {16.526)

Total tax charge for period 554,830 599,035

Tax on the Company's profit before tax differs from the United Kingdom slandard rate of corporation tax for the reasons sel out in

the following reconciliation:

In 2018, the Company claimed group loss relief, setting off losses of a group company aganst its taxable profits, As no payments
were made to Group for losses surrendered, corporation tax amount of £ 498,000 was credited to income 1ax expense in 2020.
However, in 2022 it was noted that payment should be made for loss relief, arising in prior year adjustment for corporalion tax
charge. Batance Sheet at 315t December 2021 has been restated. Retained earnings and current Lax habilibes lines in Statement

of Financial Position have been affected.

£ £
Profit before taxation 2,806,641 3,140,388
Tax calcutated at the UK standard rate of 19% (2021: 19%) 533,262 596,674
Faciors affecting charge for the year
Non-deductible expenses ™1 12,661
Non-qualifying depreciation 19,391 4,669
Impact of change in deferred tax rate - {16.526)
Difference in estimating the quanium of profits for tax provision 1,466 -
Adjustment o Llax charge in respect (o prior periods - 1,627
Total tax charge 554 830 599 035

Current tax has been provided al 18% for the current year and prior year. A change in UK standard rate of corporation tax from
19% to 25% wili becoms effective from 1 April 2023. Deferred tax has been provided at an average rate of 24% (2021:24%)

9. OPERATING PROFIT
Cperating proft for the year has been arrived al afler charging the following:

2022

£

Foreign exchange losses an
Depreciation ¢f owned property, plant and equipment 341,788
Amortisation of intangible assets 207,036
(Prafit)/Loss on sale of tangible assets 7,766
impairment of goodwill -
Employee benefits expense 5,968,312
Operating lease rentals - land and buildings 194,000
Dperating lease rentals - others 12,415
Other expenses 3,733,216
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2,239
322,163
207,036

304
26,996

5599375

186,000
14,229
3.530,353



SEiB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

10. PROPERTY, PLANT AND EQUIPMENT

Leasehold Computer  Furniture & Motor Right-of-use
improvements equipmant aquipment vahicles assats Total
£ £ £ £ £ £

Costivaluation
Al 1 January 2021 245,829 478,605 246,418 92 865 1,801,804 2,865,521
Additions - 75,598 2.759 33845 67,623 179,825
Disposals - {B6,994) (42,111) {31.000) - {160, 105)
At 31 December 2021 245,829 467,200 207,066 95,710 1,869,427 2,885,241
Additions - 90,647 28,740 44,678 82,280 246,445
Disposals - - - (61,865) . (61,865)
At 31 December 2022 245,829 557,856 235,806 78,523 1,951,807 3,069,821
Accumulated Depreciation
Al 1 January 2021 111,363 271,811 178,808 67,850 3165186 946 348
Disposals - (86.994) (42.111) (22.1986) - (151,301)
Charge for the period 24.576 93,439 27,719 13515 162,944 322,193
Al 31 December 2021 135,939 278,256 164,416 59,169 479,460 4,117,240
Disposals - - - (50,031) - {50,031)
Charge for the period 24 576 98,886 23,257 18,734 176,333 341,786
At 31 December 2022 160,515 377,142 187,673 27,872 655,793 1,408,995
Net book value as at 31
December 2022 85,314 180,714 48,133 50,651 1,296,014 1,660,826
Net book valug as at 31 100.890 188,953 42,650 36541 1389967 1,768,001

December 2021
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SEIB INSURANCE BROKERS LIMITED

Notes to the Financial Statements

11, GOODWILL AND OTHER INTANGIBLE ASSETS

Customer Trademark Goodwill Total
relationships
£ £ £ £
Cost
At 1 January 2021 1,715,335 156,000 5,806,287 7677622
Additions - - . .
At 31 December 2021 1,715,335 166,000 5,806,287 7,677,622
Additions - - . .
Al 31 December 2022 1,715,335 156,000 5,806,287 7,677.622
Accumulated amortisation and impairment losses
Al 1 Janhuary 2021 859,035 86.158 469 471 1,414,664
Impairment charge - - 26,996 26,996
Amorusation charge for yeat 189,704 17,332 - 207,036
At 31 Decemnber 2021 1,048,739 103,490 496,467 1,648,698
Impairment charge - - - -
Amaortisation charge for year 189,704 17,332 - 207,036
Al 31 December 2022 1,238,443 120,822 496,467 1,855,732
Net book value as at 31 December 2022 476,882 35,178 5,309,820 5,821,890
Net book value as st 31 December 2021 666,596 52,510 5,309,820 6,028,926

Goodwill is tested annually for impairment using the vatue in use method.

Customer relationships intangible assets have an overall remairung useful life of 3 (2021:4) years on & weighted average basis.
Goodwill relales lo acquisibons made in prior years, which are each defined as individual cash generating units. Lansdown
insurance Broker being a book of business purchased in 2014, for which the identified goodwill 15 £4,381,714. WRS Insurance

Brokers (purchased in 2020 as a subsidiary), where tha trade and net assais were transferred 10 the Company alongside the
reallocated goodwill of £918_106.

12. DEFERRED TAX ASSETS

Accelerated
dapraciation Provisions Total
£ £ £
At 1 January 2021 92333 9,120 61,453
Credded o statement of cornprehensive income 28,347 3.230 31,677
At 31 December 2021 80,660 12,350 93.030
Detuted to statement of comprehensive income (22,360) (10,000} {32,360)
At 31 December 2022 58320 2,350 60,670

et W S

The deferred tax assel has been recognised n respec! of accelerated depreciation charge which will reverse in future years and
also in respect of pensions contnbutions and dilapidation provisions made in the accounts which witl be aliowed as tax deductible
against future profits
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SEIB INSURANCE BROKERS LIMITED
Notes to the Financial Statements

13. EQUITY SECURITIES

2022 2021
£ £

Fair value through profit or loss
Equity securities 1,168 1,168
1,168 1,168

Equity securities are unlisted and measured at fair value estimated by reference lo recent comparable transactions in those
shares, when available. Shares with no such comparable transactions are measured at cost less impairment.

The fair value of the financial assels has been measured by reference to Share mark This is a Leve! 2 fair vaiue hisrarchy as the
inputs are observable for those assets, either direclly (that is, as prices) or indirectly (that is derived from prices).

14. TRADE AND OTHER RECEIVABLES Restated
2022 2021
£ £
Trade receivables 8,764,621 8,090,271
Expected credit loss (18,604) {13,567}
B, 746,017 8.076,704
Other receivables and prepayments 236,198 853,088

§,082215 8,929 792

The Directors consider that the carrying value of trade and other receivables is a reasonable approximabion of fair value,

The loss allowance at the balance sheat date was delermined as follows:
More than  More than 60 More than

30 days days past 20 days

2022 Current past due due past due Total
Expected loss rate 0.03% 0.70% 1.02% 14% 0.21%
Gross carrying amount of trade receivables (£) 8,046.370 460,053 179,432 78.766 8.764.621
Loss allowance (£) 2,414 3,220 1,830 11,140 18,604
2021

Expected loss rate 0.05% 0.92% 0.43% 8% 0.17%
Gross camrying amount of lrade receivables (£) 7.474.893 387,298 151,294 76,7686 8,090,271
Loss allowance (£) 3,419 3,563 651 5934 13,567

The ciosing loss allowance for trade receivables as al the balance sheet date reconciles 1o the opening loss allowance as follows:

2022 2021

£ £

Opening loss allowance as at 1 January 13,567 15576
Receivables written off during the year as uncollectble - (7,547)
Remeasurement of loss allowance 5,037 55638
Balance at 31 December 18,604 13 567

Unearned premium finance interest of £ 351 767 in 2021 (2020: £343.292) was previously disclosed as trade receivables and
equivalent amounl also disclosed as deferred income in trace and other payables in the Financial Statements. This basis of
thsclosure s incorrect and 2021 Financial Position item of trade receivable and payable restated. Also 1n pnior years, premiums
received in current year for policies incepting in the following year have been netled off against trade and other debtors. Tis
disclosure is incormect and such amounts are now shown in trade and other payables 2021 Financial Position has been restaled
by adjustment of £1,171,267 (2020:£859.717).
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15. CASH AND CASH EQUIVALENTS

2022 2021

£ £

Cash al bank and in hand 6,410,154 7,367,210
Shert-ierm bank deposits 2,432,022 2,424 448

8882176 _ 791,658

Included within cash and cash equivalents are cash deposits of £4.926,186(2021: £4,604,000} which is restricied cash held on an
agency basis. Equivalent amounts payable are included in frade payables.

16. SHARE CAPITAL

2022 2021
£ £

Issued, allotted and fully paid:
250 (2021:;250) Ordinary shares of £1 250 250
The Company has one class of ordinary shares which carries no right to fixed income.
17. DIVIDENDS

2022 2021
Dividends paid on equity capital £ £

Final dividend for the year ended 31 December 2022 of £Nil (2021 - £Nil) per o

fully paid share - -
Interim dividend for the year ended 31 December 2022 of £18,000 (2021 - ‘

£10,000} per fully paid share 4,500,000 2,500,000

4,500,000 2,500 000

18. TRADE AND OTHER PAYABLES

Restated

2022 2021

£ £

Trade payables 8,001,744 7.243.140
Taxation and social security 180,484 -
Balances dug to Group Companies - 14,163
Accruals 539,617 505,398
Deferred income 150,000 150,000
5,871,845 7,912,701

Amounis dua to group undertakings are unsecured, interest free, have no fixed dale of repayment and are repayable on demand.

19. PROVISIONS Dilapidations
provision

£

At 1 January 2022 230,739
Additional provision in the year 32,312
Used during the year -
At 31 December 2022 263,051
Non Currant 263,051
263,051

A difapidatons provision is held in respect of leases on properties expiring in 2028 and 2029 to recognise coslt of restoning the
properties to ther original conditions as required by the respective lease contracts.
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20 RETIREMENT SBENEFIT SCHEMES

The Company operates a defined contribution pension scheme, the assets of which are held separately from those of the
Company in an independently administered fund. The pension cost for the period represents contributions made by the Company
1o the fund snd amounted to £246,876 (2021: £225,631).

21, LEASE OBLIGATIONS

The Company has lease contracts for various items of property and other equipment used in its operations. Leases of property
generally have terms beiween 10 and 15 years and other equipment generally have lease terms between 3 and € years, Lease
terms are negoliated on an individual basis and contain different terms and conditions, but do not impoese any covénants other
than security interests. The Company's obligations under Hs leases are secured by the lessor's title to the leased assetls, and
leased assets may nol be used as security for borrowing purposes.

Sel out below are the carrying amounts of right-of-use assels recognised and the movements during the period.

Land and Other
bulldings equipment Total
£ £ £
At 1 January 2022 1,360,754 29,213 1,389,967
Additions 82,380 - 82,380
Depreciation charge for year {164,884) {11,449} (176,333)
Al 31 December 2022 1,278,250 17,764 1,206,014
At 1 January 2021 1.443,026 42,262 1,485,288
Additions 67,623 - 67,623
Depreciation charge for year (149,895) (13,049) {162,944}
At 31 December 2021 1,380,754 29,213 1,389,867
Sat out below are the carrying amounts of lease obligaticns:
2022 2021
3 £
Current 272,332 268,332
Non-current 942,298 1,030,476
1,214,630 1,298,808
Profit for the year has been arrived at after charging the fallowing amounts in respect of lease contracis:
2022 2021
£ £
Depreciaton expense of nght of use assels 176,333 162,944
interest expense on lease liabiities 72,168 76,736
248,501 239,680

During the year the company had total cash outflows for leases of £206 415 (2021- £200,229).

The Company has several lease contracts that include exiension and terminaton optons These ophons are negobtiated by
management 10 provide flexibility in managing the leased-asset portfolic and align with the Company's business needs,
Management exercises judgement in determining whether these extension and termination options are reasanably certain to be
exercised.
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22. RELATED PARTY TRANSACTIONS

During the year the Company entered into the following transachons with related parties.
Amoaunts cutstanding are unsecured, are not subject to guarantees, and will be settled in cash

During the year the Company rented premises with 8n annual rental of £100,000 (2021: £100.000) from South Essex Insurance
Pansion Fund Mr B Fehler, a Director of the Company is a Trustee and beneficiary of the Pension Fund. The rental was agreed
through an independent review in 2018,

During the year, the Company placed business with Ecclesiaslical Insurance Office plc (Parent Company of South Essex
Insurance Holdings Limited up until 30 December 2022), on normal commercial 1erms and earned commission and profit share of
£2,095,328 (2021 £1,958,814). During the year, the Company paid £58,359 o Ecclesiastical Insurance Office plc by way of
rechargas of expensee {2021 £56,693) and £425,180 in respect of tax payments on account (2021: £Nil).

Key management compensation

Details of rermunerabon of the Directors, who are the key management personnel of the Company. consisted of short-term
employee benefits and post-employment benefits. An analysis of the Director's remuneration is included in note 6

23, CONTROLLING PARTIES

SEIB insurance Brokers Limited is a wholly owned subsidiary of South Essex Insurance Holdings Limited.

The parent company of the smallest group for which group financial statements are drawn up is Lioyd & Whyte Group Limited.
Matthew Mervyn Pyke is the ultimate controlling party, by virlue of his majority shareholding in the ultimate holding company,

Alt companies are incorporated and operate in the United Kingdom. The address of Lioyd & Whyte Group Limited is at Affinity
House, Bindon Road, Taunton, TAZ 6AA.
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