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STRATEGIC REPORT

The Directors present their annual report and financial statements for the year ended 31 December 2021.

Principal activities

The principal activity of Hiscox MGA Ltd, the ‘Company’, is that of an underwriting agency administering insurance business on
behalf of various syndicates at Lloyd's and other insurers.

At the date of reporting, there are no significant changes expected in the Company’s principal activities.

Business review and key performance indicators

The Company generated a loss before tax for the year on continued operations of '£471,284 and a loss from discontinued
operations of £984,080 (2020 Restated: profit before tax on continued operations of £552,780, 2020 Restated: profit before tax
on discontinued operations of £2,186,325). The loss for the year includes the following notable items:

- Commission income received of £1,124,218 (2020 Restated: £1,488,625 from continued operations);
- Foreign exchange loss of £186,824 (2020: loss of £86,566);
- Administrative expenses of £2,122,551 (2020 Restated: £1,528,708 from continued operations).

The total equity is £2,910,291 at 31 December 2021 (2020 Restated: £4,274,752). The movement is as a result of the loss for the
year.

The Directors consider the (loss)/profit before tax as the key performance indicator of the Company.

Principal risks and uncertainties

The Company is exposed to foreign exchange risk as it earns commission income in its capacity as an MGA in mainly Euro's and
US Dollar, but the large majority of operational expenses are paid in pounds Sterling to Hiscox Underwriting Group Services
Limited. The exposure to foreign exchange risk therefore arises primarily with respect to fluctuations in the exchange rate of the
Euro and the US Dollar.

The Company’s balance sheet includes receivables over one year of £13m (2020: £14m), the majority due from insurance
intermediaries. The risk associated with this is controlled initially by an outsourced credit control function, with any overdue
positions reviewed by an in-house Credit Control Manager. The majority of the Company’s receivables are related to Space
business, where the majority of premium is due relative to launch dates. Due to the nature of the Space business there can be a
long time delay between the policy being written and incepted which in turn leads to higher debtors than for other types of business.

The Company’s balance sheet also includes cash holdings which are exposed to credit risk and currency risk.
Information on the management of financial risk by the Company is disclosed in note 3 to these financial statements.

Statement by the directors in performance of their statutory duties in accordance with s172 (1) Companies Act 2006.

The Board of Directors of Hiscox MGA Ltd both individually and collectively act in the way they consider in good faith would be
most likely to promote the success of the Company for the benefit of its members as a whole (having regard to the stakeholders
and considerations set out in s172 (1) (a-f) of the Act). In decisions taken to the year ended 31 December 2021, we would
reference our approach to operating and the supporting control environment which deliver good outcomes for the Company and
wider stakeholders. In achieving this, the following areas are highlighted:

a) Our Company’s plans were designed to have a long-term beneficial impact on the Company and to contribute to the success
in delivering the business of being an underwriting agency administering insurance business on behalf of various syndicates
at Lloyd's and other insurers. We continue to operate our business within a structured control environment. Hiscox values
reiterate this longer term perspective and the desire to build a business that lasts and that everyone is proud to be part of.

b) Our employees are fundamental to the delivery of our business and staff are supplied via service agreements with a sister
Hiscox company (Hiscox Underwriting Group Services Limited). Hiscox wants to build teams that are as diverse as our
customers and create a vibrant work environment where all employees can thrive. We have put steps in place for workforce
engagement, training and development, employee networks, regular communication updates, launch events for major
projects and Partners’ events. We are a Living Wage employer in the UK. Hiscox values reiterate that our growth and success
has been built on team work, having shared goals and celebrating together when things go well and supporting each other
when they do not go well.

c) Timeis taken to get to know the people we work with and work for — our customers. Throughout Hiscox Group, we think about
the implications of our decisions on everyone else in our Group, our industry and our community, because we are committed
to building a sustainable business with a legacy we can all be proud of. Our success depends on our relationships with a
network of experts beyond our business. All of our activities are informed by appropriate engagement with stakeholders to
gain an understanding of our operating environment and the market in which we operate. We are committed to delivering fair
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d)

e)

treatment of customers by delivering the good customer outcome principles set out by the FCA. We value our suppliers and
have a Group Prompt Payment Policy which states our intention to pay what we owe, when it is owed.

Our plan takes into account the impact of the Company and Group’s operations on the community, the environment and wider
societal responsibilities. As a key company within Hiscox, we are part of the Hiscox Environmental, Social and Governance
(ESG) approach framework and this ensures that we play a responsible part in society and our customers and society benefit
when times are tough. Like others, we are responding to a changing climate, and are helping our customers and business
partners to adapt through our products and services. We also evolve as regulation changes and public interest in emerging
issues grows. ESG issues touch many different parts of our business — such as HR, risk, finance, underwriting, investments
- and the Hiscox ESG framework we have developed helps us stay focussed and make an impact. it ensures we are
pragmatic and consistent, teaming Group-wide themes with local market relevance. A key area of focus for the Board
throughout the year has been climate change with the approval of the Responsible Investment Policy and ongoing embedding
of the climate change review within the business. During 2021, the Company has participated in Group-wide testing of the
potential impact to assets and liabilities from physical and transition risks as a result of climate change on some of our
portfolios across a 30-year horizon. This exercise involved cross-function teams including underwriting, investments,
exposure modelling, strategy and risk, and resulted in the identification of a number of new focus areas for 2022. Progress
against these actions will be monitored by the Company.

In 2021, Directors of the Company completed an externally-facilitated climate training session to boost existing understanding
and awareness of climate-related matters. This training was designed to establish a new baseline of climate knowledge post-
COP26; brief Board members on the latest climate-related developments they should be aware of; and introduce the concept
of a climate-competent Board. We will look to build on this work further in 2022,

The Board of Directors’ intention is to behave responsibly and ensure that the business operates in a responsible manner
within the high standards of business conduct and good governance. Our Company ensures that we meet standards expected
by our Regulators in order to ensure that our license to operate is maintained. There is a clear policy in place for whistleblowing
and this ensures that employees feel empowered to raise concerns in confidence and without fear of unfair treatment. The
Audit Committee Chair is the Whistleblowing champion for the Company and the Group Audit Committee and Board as a
whole ensures that the processes in place are adequate.

We aim to act fairly between members however note that the Company has a sole shareholder.

Future developments

The Company will continue in operation as an underwriting agency in the UK.

Approved by the Board and signed on its behalf by

hygo hose-

Helen Rose
Director
20 September 2022
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DIRECTORS’ REPORT

The Directors present their annual report and audited financial statements for the year ended 31 December 2021.

The Company is a wholly owned subsidiary of Hiscox Ltd, a public company incorporated and domiciled in Bermuda whose
ordinary share capital is listed on the London Stock Exchange. Hiscox Ltd is the Company's ultimate parent company. Copies of
its consolidated financial statements are available from the Company Secretary at Hiscox Ltd, Chesney House, 96 Pitts Bay Road,
Pembroke HM 08, Bermuda.

Dividends and Transfers to Reserves
The Directors did not pay any dividends to the parent company, Hiscox pic, during the year (2020: £nil).

The loss for the financial year after tax of £1,364,462 (2020: profit after tax £2,687,443) has been transferred from the Company’s
retained earnings.

The Company did not receive a capital contribution from the parent company, Hiscox plc, during the year (2020: £nil)
Going concern

The Company has net current assets of £7,335,524 (2020: £7,171,443). After making enquiries, the directors have a reasonable
expectation that the Company has adequate resources to continue in operational existence for the foreseeable future. For this
reason they continue to adopt the going concern basis in preparing the financial statements. The Company's cash resources are
managed on a Group basis. Working capital forecasts have been prepared for the Group up to 31 December 2023, which
demonstrate that the Group has sufficient resources to continue in operational existence for a period of more than 12 months from
the approval of the annual report and financial statements.

Directors

The names of the directors of the Company during the period of this report are listed on page 1 of these financial statements. The
directors have no interests in the shares of the Company, norin any shares of any other Group company other than in the ultimate
holding company.

Future developments and principal risks have been disclosed in the Strategic Report.

Indemnity insurance

A policy of indemnity insurance cover to the benefit of the directors of the company has been in force during the year ended 31
December 2021 and at the date of this report.

Political and Charitable Contributions
The Company did not make any political or charitable contributions during the year (2020: £ni).

Disclosure of information to auditors

The Directors who held office at the date of approval of this Directors’ report confirm that, so far as they are each aware, there is
no relevant audit information of which the Company's auditors are unaware; and each director has taken all the steps that they
ought to have taken as a director to make themselves aware of any relevant audit information and to establish that the Company's
auditors are aware of that information.

Independent Auditors

Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and PricewaterhouseCoopers
LLP will therefore continue in office.

Business Relationships

We have a diverse range of stakeholders whose engagement is critical to our continued success. We engage with, consider and
respond to our stakeholders’ needs at various levels and as part of the Hiscox Group. Our success depends on our relationships
with a network of experts beyond our business. We have a responsibility to engage with our regulators and do so openly and
proactively.

Our business relationships can be seen via the core themes in the Hiscox Environmental, Social and Governance Framework:

Environmental - We carefully manage our environmental impact and work with our customers, suppliers and business
partners to respond to the changing climate. For Hiscox, this means looking at our operations and how we can reduce waste
— water, electricity and other consumption helped by our global network of green teams. It also means investing in areas such
as research, catastrophe modelling and new technologies that improve our underwriting capabilities and benefit our brokers
and customers. As part of the Hiscox Group, we have been reporting against the Task Force on Climate-Related Financial
Disclosure (TCFD)-aligned ClimateWise Principles since 2019 and are public supporters of TCFD. Subsidiary level TCFD
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reporting is not yet available and therefore the Company aligns itself to the Group position. Our annual climate report sets
out our approach to climate-related matters in every part of our business: governance, risk management, operations,
underwriting, investments, and marketing. It is our richest source of climate-related information and expands on the
information set out below, so for more information go to: hiscoxgroup.com/2021climatereport. The Board are actively involved
in the oversight of managing risks from climate change. The PRA focus on the financial risks associated with the transition to
a low carbon economy and their expectations are set out in Supervisory Statement 3/19 (SS3/19) which have been addressed
by the Company through a “Strategic (Climate) Action Plan”. Each year, the Board reviews and agrees actions to help further
embed ongoing activities in this area which are expected to continue in 2022 and in future years

Social - We strive to be a good employer, a trusted insurer and a good corporate citizen, recognising that there is not a ‘one-
size-fits-all’ solution to such matters; no claim, person or plight is the same as another. We take our role in the world seriously
and so our claims philosophy, our strategy for charitable giving and our employment practices all contribute to our social
narrative. Hiscox's charitable foundation — The Hiscox Foundation — has been in place since 1987, along with Hiscox Gives
which creates meaningful volunteering opportunities for employees.

Governance - Good governance practices are essential to our day-to-day business of serving customers and paying claims.
Good governance encompasses not just having the appropriate internal controls, policies and procedures, and structures
and oversight; it also requires our employees to be accountable for their actions and empowered to raise their hand if
something goes wrong. Naturally it also means complying with the laws and regulations that are relevant to our Company.

The financial statements on pages 10 to 25 were approved by the Board of Directors and signed on its behalf by

hygo hose-

Helen Rose
Director
20 September 2022
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulation. '

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

Under company law, directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing the financial
statements, the directors are required to:

o select suitable accounting policies and then apply them consistently;

« state whether applicable UK-adopted international accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

* make judgements and accounting estimates that are reasonable and prudent; and

* prepare the financial statements on the going concern basis unless it is inappropriate to 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 also 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 position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006.

Directors’ confirmations
In the case of each director in office, at the date the directors’ report is approved: !
o so far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware; and

« they have taken all the 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.



HISCOX MGA LTD - ANNUAL REPORT AND FINANCIAL STATEMENTS 2021 Page 7

INDEPENDENT AUDITORS’ REPORT

Report on the audit of the financial statements
Opinion
In our opinion, Hiscox MGA Ltd's financial statements:

+ give a true and fair view of the state of the company'’s affairs as at 31 December 2021 and of its loss and cash flows
for the year then ended;

* have been properly prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by the
International Accounting Standards Board (IASB); and

* have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),
which comprise: the Balance Sheet as at 31 December 2021; the Statement of Profit or Loss and Other Comprehensive Income,
the Statement of Cash Flows, the Statement of Changes in Equity for the year then ended; and the notes to the financial
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. Oﬁr
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities 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 independent 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 ethical responsibilities in
accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt 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 that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
company'’s ability to continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The directors are 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 responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained 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 nothing to report based on these responsibilities.

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

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and
matters as described below.
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‘ Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and Directors’
Report for the year ended 31 December 2021 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 its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic Report and Directors’ Report.

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

As explained more fully in the Statement of Directors’ responsibilities in respect of the Financial Statements, the directors are
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 directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material 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
concern, disclosing, as applicable, matters related to going concem 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’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance 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 ISAs (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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, 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 that the principal risks of non-compliance with laws and
regulations related to breaches of UK company law, and we considered the extent to which non-compliance might have a material
effect on the financial statements. We also considered those laws and regulations that have a direct impact on the financial
statements such as the UK Companies Act 2006. We evaluated management's incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks were
related to management override of controls, including the potential for bias in significant accounting estimates. Audit procedures
performed by the engagement team included:

o Discussions with those charged with governance, management, the compliance function and intemal audit, including
consideration of known or suspected instances of non-compliance with laws and regutation and fraud;

e Assessment of any matters reported on the company's whistleblowing helpline and fraud register and the results of
management’s investigation of such matters;

¢ Reviewing relevant meeting minutes;

« Testing journal entries identified in accordance with our risk assessment; and,

« Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing;

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www . frc.org.uk/auditorsresponsibilities. 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 giving 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.
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Other required reporting

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

- we have not obtained 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

» certain 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 exceptions to report arising from this responsibility.

Neil Riches (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors

London
20 September 2022



HISCOX MGA LTD - ANNUAL REPORT AND FINANCIAL STATEMENTS 2021 ) Page 10

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020
Restated
Note £000 £000
Revenue

Commission income 4 1,124 1,489
Interest received - 2
Other income 4 809 778
Total revenue 1,933 T 2,269

Expenses
Administration expenses 5 (2,123) (1,529)
Foreign exchange losses {187) (86)
Total expenses (2,310) (1,615)
Finance Costs (95) (101)
{Loss)/Profit before tax (471) 553
Tax Credit/(Expense) 9 91 (52)
(Loss)/Profit from continuing operations (380) 501
(Loss)/Profit from discontinued operations 16,19 (984) 2,186

Total comprehensive (expense)/income for the year (all

attributable to owners of the Company) (1,365) 2,687

The Company did not recognise any other comprehensive income during the current or prior year.

The notes on pages 14 to 25 are an integral part of these financial statements.
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BALANCE SHEET

AS AT 31 DECEMBER 2021

2021 2020
Restated
Note £000 £000
Assets

Deferred tax 10 16 14
Financial assets at amortised cost 1 21,742 21,610
Financial assets held at fair value through profit and loss 16 810 2,025
Current tax 280 -
Cash and cash equivalents 12 9,683 10,153
Total assets 32,531 33,802

Equity and liabilities
Share capital 13 - -
Capital contribution 14 2,750 2,750
Retained earnings 160 1,525
Total equity (all attributable to owners of the Company) 2,910 4,275
Financial liabilities at amortised cost 15 29,621 29,068
Current tax - 459
Total liabilities 29,621 29,527
Total equity and liabilities 32,531 33,802

The notes on pages 14 to 25 are an integral part of these financial statements.

The financial statements were approved by the Board of Directors and signed on its behalif by:

hyo hose-

Helen Rose
Director
20 September 2022

Hiscox MGA Ltd
Registration no. 07720593
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER
2021
. Accumulated
Share Capital ; .
: P (losses)/retained Total Equity
Capital Contribution earnings

Note £000 £000 £000 £000
Balance at 1 January 2020 - 2,750 (1,162) 1,588
Total comprehensive income / (loss) - - 2,687 2,687

14

Capital Contribution - - - -
Capital contribution relating to equity-
settled share-based payments 8 - - 7 7
Charge from parent for equity-settled
share-based payments 8 - - (7) (7)
Balance at 31 December 2020
(Restated) and 1 January 2021 - 2,750 1,625 4,275
Total comprehensive expense - - (1,365) (1,365)
Capital contribution 14 - - - -
Capital contribution relating to equity-
settled share-based payments 8 - - 22 22
Charge from parent for equity-settled
share-based payments 8 - - {22) {22)
Balance at 31 December 2021 - 2,750 160 2,910

The notes on pages 14 to 25 are an integral part of these financial statements.
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021
2021 2020
Restated
£000 £000
(Loss)/Profit before tax {1,455) 3,216
Adjustments for:
Unrealised losses 553 25
Changes in operational assets and liabilities 358 (370)
Cash (used in)/generated from operations (544) 2,871
Interest received - 2
Income tax credit/(expense) 91 (491)
Net cash (used in)/generated from operations {453) 2,378
Finance cost 95 101
Net cash flows generated from financing activities 95 101
Net (decrease)/increase in cash and cash equivalents (358) 2,479
Cash and cash equivalents at 1 January 2021 10,153 7,767
Effect of exchange rate fluctuations on cash and cash equivalents (112) (93)
Cash and cash equivalents at 31 December 9,683 10,153

The notes on pages 14 to 25 are an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

1. General information

Hiscox MGA Ltd (the “Company”) is a private company limited by shares and incorporated in England and Wales under the
Companies Act 2006. The address of the registered office is provided on the Company information page and the nature of the
Company's operations and principal activities are included within the Strategic Report and Directors’ Report.

2. Basis of preparation

The financial statements have been prepared in accordance with UK-adopted international accounting standards and in
accordance with the provisions of the Companies Act 2006.

The financial statements have been prepared under the historical cost convention.

After making enquiries, the Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence over a period of at least 12 months from the date of this report. For this reason, the Group continues to
adopt the going concern basis in preparing the financial statements.

The financial statements are presented in Pounds Sterling thousands (£000) and rounded to the nearest thousand Pounds, unless
otherwise stated.

The balance sheet of the Group is presented in order of increasing liquidity. All amounts presented in the income statement and
statement of comprehensive income relate to continuing operations.

The financial statements were approved for issue by the Board of Directors on 21 September 2022.

2.1 Significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below.
Except as described below and overleaf, the accounting policies adopted are consistent with those of the previous financial year.

New standards, amendments to standards and interpretations, as adopted by the United Kingdom, are effective for annual periods
beginning on, or after, 1 January 2021. They have been applied in preparing these financial statements and had no material
impact on the Company.

- Amendments to IFRS 7, IFRS 9, IAS 39, IFRS 4 and IFRS 16 Interest Rate Benchmark Reform — Phase 2. These
amendments had no impact on the Company’s financial statements as it does not have any interest rate hedge relationships.

- The effective date of IFRS 17, which will be replacing IFRS 4, is 1 January 2023.

2.2 Foreign currency translation

(a) Functional currency
ltems included in the financial statements are measured using the currency of the primary economic environment in which the
entity operates (the ‘functional currency’). The functional currency of the Company being Sterling.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the retranslation at
year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the income
statement. Non-monetary items carried at historical cost are translated on the balance sheet at the exchange rate prevailing on
the original transaction date.

2.3 Financial assets and liabilities including loans and receivables

The Company classifies its financial assets as loans and receivables. Loans and receivables are non-derivative financial assets
with fixed or determinable payments that are not quoted on an active market. Loans and receivables are carned at amortised cost
less any provision for impairment in value.

Financial assets held at amortised cost are assessed for impairment using expected credit losses. Expected credit losses are
calculated by using an appropriate probability of default and applying this to the estimated exposure of the Company at the point
of default.

Financial assets held at fair value through the profit and loss relates to the sale of the contingent consideration of the Marine
business sold in 2020.
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2.4 Cash and cash equivalents

The Company has classified cash deposits and short-term highly-liquid investments as cash and cash equivalents. These assets
are readily convertible into known amounts of cash and are subject to inconsequential changes in value. Cash equivalents are
financial investments with less than three months to maturity at the date of acquisition.

2.5 Revenue

Revenue predominantly comprises commission received for business underwritten whilst the Company is acting as an
intermediary agent. Commission income associated with the placement of an insurance contract is recorded as of the effective
date of the applicable policy when control of the policy transfers to the clients and are earned immediately. Also included are
revenue streams from profit commissions. Profit commissions are variable income and recognised to the extent that it is highly
likely that a significant reversal in the amount of cumulative revenue will not occur when the uncertainty associated with the
revenue is subsequently resolved.

2.6 Taxation

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax, if any, is provided in full, using the liability method, on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial statements

Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the balance sheet date
and are expected to apply when the related deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the
temporary differences can be utilised.

2.7 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the Company’s financial statements in the period
in which the dividends are approved.

2.8 Use of significant judgements, estimates and assumptions

The preparation of financial statements requires the Company to select accounting policies and make judgements, estimates and
assumptions that affect the reported amounts of assets, liabilities, income and expenses in the financial statements. The Company
recognised significant expense in the year relating to bonus and sabbatical leave, these are estimates that Hiscox Underwriting
Group Services Limited provides to all company’s based on actuarial estimates and audited methodology. The directors consider
the accounting policy for the treatment of the 2020 sale of the Marine business to be critical to understanding the Company'’s
result and position.

The Audit Committee reviews the reasonableness of critical judgements, estimates and assumptions applied and the
appropriateness of significant accounting policies.

3. Management of risk
Overview of risk

The Company is part of the Hiscox Group whose Board has developed a governance framework and set Group-wide risk
management policies and procedures which cover specific areas such as risk identification, risk management and mitigation, and
risk reporting. The overall appetite for accepting and managing varying classes of risk is defined by the Company's Board.

3.1 Financial risk

Overview

The Company is exposed to financial risk through its ownership of financial assets including loans, financial assets, financial
liabilities and cash and cash equivalents. These items collectively represent a significant element of the Company’s net
shareholder funds.

a) Credit Risk
The Company has exposure to credit risk, which is the risk that a counterparty will suffer a deterioration in perceived financial
strength or be unable to pay amounts in full when due.
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Key areas where the Company is exposed to credit risk are:

- amounts due from insurance contract holders;
- amounts due from insurance intermediaries;
- counterparty risk of financial assets and cash and cash equivalents; and

The Company manages its exposure to credit risk by maintaining records of the payment history for brokers and contract holders
with whom they conduct regular business. The exposure to individual counterparties is also managed by other mechanisms, such
as the right to offset where counterparties have both payables and receivables balances of the Company and through credit review
meetings. The risk associated with this is controlled initially by an outsourced credit control function, Sutherland, and any overdue
positions are then reviewed with an in-house Credit Control Manager.

One of the key areas where the Company is exposed to credit risk is counterparty risk from other companies in the Hiscox Group.
The Company evaluates the required allowance for credit losses on amounts due from the Group undertakings based upon the
repayment terms, the interest rate payable on the balances and the ability of the Group company to make the repayment in
accordance with the terms of the arrangement.

The Hiscox Group largely centralises the treasury function for its subsidiaries and so repayment of balances from other Group
companies may require the borrower to collect balances that it has owing from other Group companies. Where required, a letter
of support has been provided from another Group company expressing that it expected that support will be provided to enable the
supported company to meet its liabilities as they fall due. As such, Management has determined that amounts due from the Group
undertakings are low credit risk falling within ‘stage 1’ of IFRS 9's impairment model, and 12-month expected credit losses can be
calculated.

In evaluating the probability of defaults on amounts due from the Group undertakings, Management has considered the credit
rating of the Group as it provides central support for the funding of the subsidiaries. The Group’s credit rating from S&P has been
‘A’ corresponding to a low probability of default.

Considering the above, Management has concluded that the expected credit default related to amounts due from the Group
undertakings is immaterial.

The following table provides information regarding the carrying value of the Company's trade receivables, other than amounts due
from the Group undertakings, exposed to credit risk:

Financial assets at amortised cost Current Up to 3 months 3 to 6 months Greater Total
£000 £000 £000 than 6 £000
months
£000
Due from contract holders, brokers,
agents and intermediaries 8,615 1.711 504 474 . 11,304
Other receivables 85 - - - 85

An analysis of the Company’s financial assets and cash and cash equivalents exposures to credit risk is as follows:

A Total
As at 31 December 2021 £000 £000
Cash and cash equivalents 9,683 9,683
Total 9,683 9,683

A Total
As at 31 December'2020 £000 £000
Cash and cash equivalents 10,153 10,153
Total 10,153 10,153

b) Liquidity Risk

Liquidity risk is the risk that cash may not be available to pay obligations when due at a reasonable cost. This risk is mitigated by
regular reviews of aged receivables and payables.
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c) Currency Risk

The profile of the Company’s assets and liabilities, categorised by currency at their translated carrying amount, at 31 December
2021 was as follows:

As at 31 December 2021

Sterling Euro US Dollar Other Total
£000 £000 £000 £000 £000
Deferred tax 16 - - - 16
Financial assets at amortised cost 644 6,609 14,489 - 21,742
Financial assets at fair value through profit and
loss 810 - - - 810
Current tax 280 - - - 280
Cash and cash equivalents 1,884 2,636 4,544 619 9,683
Total assets 3,634 9,245 19,033 619 32,531
Financiai liabilities at amortised cost 9,662 7,804 11,912 243 29,621
Current tax - - - - -
Total liabilities 9,662 7,804 11,912 243 29,621
As at 31 December 2020 (Restated)
Sterling Euro US Dollar Other Total
£000 £000 £000 £000 £000
Deferred tax 14 - - - 14
Financial assets at amortised cost . 1,777 8,729 11,101 3 21,610
Financial assets at fair value through profit and
loss 2,025 - - - 2,025
Current tax - - - - -
Cash and cash equivalents 1,583 3,455 4,523 592 10,153
Total assets 5,399 12,184 15,624 595 33,802
Financial liabilities at amortised cost 7.834 8,747 12,011 476 29,068
Current tax 459 - - - 459
Total liabilities 8,293 8,747 12,011 476 29,527

Sensitivity analysis

A 10% strengthening or weakening of the Pound Sterling against the Euro and US Dollar at 31 December would be estimated to
have an impact on equity and profit or loss before tax by the approximate amounts shown below. This analysis assumes that all
other variables, in particular interest rates, remain constant. The analysis is performed on the same basis as in the prior year.

Effect on equity Effectonloss  Effect on equity Effect on

before tax profit before

tax

2021 2021 2020 2020

£000 £000 £000 £000

Strengthening of US Dollar 524 647 266 329
Weakening of US Dollar (941) ‘ (791) (478) (402)
Strengthening of Euro 106 131 234 289

Weakening of Euro {191) (160) (421) (353)
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3.2 Capital Management

The Company's objectives when managing capital are to:
+ safeguard its ability to continue as a going concem so it can continue to provide returns for shareholders and benefits
for other stakeholders; and )
* meeting a regulatory capital requirement.

The Company considers total equity as capital. At 31 December 2021, it had £2.9 million (2020: £4.3 million) of total equity and
complied with its capital requirement throughout the year.

In order to maintain the capital, the Company might request an additional funding from the parent company.
4. Commission income

Insurance business passes through the Company to the respective underwriting entities and the Company receives a commission
for underwriting and processing this business.

The commission received for the year was £1,124,000 (Restated 2020: Continued Operations: £1,489,000, Discontinued
Operations: £1,879,000). The overall decrease in commission income is a result of the disposal of Marine business in 2020 and
delayed Space launches being transferred into 2022. In 2021 MGA received a Profit Commission for Space business from the
2019 Year of Account.

2021 2020 2020
Restated

£000 £000 £000

Continuing Discontinued

Operations Operations

Commission income 1,124 1,489 1,879
Total 1,124 1,489 1,879
2021 2020 2020

£000 £000 £000

Continuing Discontinued

Operations Operations

Other income 809 778 8
Total 809 778 . 8

The Company receives profit commission from the underwriting entity contingent upon the profitability of the contracts
underwritten. Due to the level of uncertainty around the profit commission due following some loss experience, the Company has
decided it cannot reliably measure the level of profit commission, and has not yet recognised any on the 2020 or 2021 years of
account.

5. Administration expenses

2021 2020 2020
Restated Restated
£000 £000 £000
Continuing Discontinued
Operations Operations

Fees payable to the Company’s auditor for the audit of the Company’s annual
16 15 -

accounts

Legal and professional 317 126 179
Staffing costs 429 366 730
Other administration expenses 1,361 1,022 303
Total 2,123 1,529 1,212

Administration expenses include overhead expenses recharged from Hiscox Underwriting Group Services Limited of £1,303,460
(2020: £2,836,000).
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Auditors’ remuneration is payable to the Company’s external auditors, PricewaterhouseCoopers LLP (exclusive of VAT) and are
entirely for the audit of the financial statements. No non-audit services have been provided. Please see the signed Plc accounts.

6. Employees remuneration

UK based staff are employed by Hiscox Underwriting Group Services Limited. During the year employee costs attributable to the
Company of £295,000 (2020: £1,333,742) were charged. These costs are included within administration expenses.

7. Directors’ emoluments

All the executive directors of the Company are employed by Hiscox Underwriting Group Services Limited at the Balance Sheet
date. The Company has been recharged £0 (2020 : £247,000) for their services. The remuneration charge for the highest paid
director as recharged to the Company was £0 (2020 : £247,000). The highest paid director did not exercise any share options
whilst in their service.

The Directors may be members of a defined contribution scheme.

The following disclosures relate to the Hiscox Group: Hiscox MGA Ltd is not a participating employer of the defined benefit
scheme. Certain directors are members of a defined benefit scheme that closed to future accrual with effect from 31 December
2006. These details are shown in the table below, along with aggregate gains made on performance share plan awards during
the current and prior year.

2021 2020 *restated
247
247

Directors remuneration as charged to the legal entity
Highest paid director as charged to the legal entity
Contributions to defined contribution scheme

Highest paid directors defined contribution scheme charge

[-X-N-N-]
oo

Deferred members of the defined benefit scheme

Pensioner members of the defined benefit scheme

Active members of the defined contribution scheme

Deferred members of the defined contribution scheme

Aggregate gains made on Performance share plan awards (£000)
No. of directors who exercised Performance share plan awards

N
[44]
S Oa2woOoO

oOOoOdbOO-=-

Four unique directors are represented separately under both defined benefit scheme and defined contribution scheme.

*Comparative figures for the 2020 financial year have also been restated to reflect 4 unique directors under both defined benefit
scheme and defined contribution scheme. The effect of this was an adjustment to increase deferred members of the defined
benefit scheme by 1, decrease active members of the defined contribution scheme by 1 and increase deferred members of the
defined contribution scheme by 1.

8. Share options and Performance Share Plan awards

Performance Share Plan awards are granted to Directors and senior employees. No exercise price is attached to performance
plan awards, although their attainment is conditional on the employee completing three years’ service (the vesting period) and the
Group achieving targeted levels of returns on equity for pre-2018 awards and net asset value targets for awards from 2018 to
2020. Awards granted in 2021 require both net asset value and total shareholder return targets to be met. Share options are also
conditional on the employees completing two or three years’ service (the vesting period) or less under exceptional circumstances
(death, disability, retirement or redundancy). The options are exercisable starting three years from the grant date only if Hiscox
Limited achieves its targets of return on equity or net asset value; the options have a contractual option term of ten years. Hiscox
Limited has no legal or constructive obligation to repurchase or settle the options in cash.

In accordance with IFRS 2, the Company recognises an expense for the fair value of share option and Performance Share Plan
award instruments issued to employees, over their vesting period through the income statement. The appropriate expense for the
Company's directors and senior employees is recharged from Hiscox Limited through to the Company. The expense recognised
in the income statement during the year was £21,703 (2020: income of £6,851). This comprises an expense of £21,808 (2020:
income of £7,322) in respect of Performance Share Plan awards and an income of £105 (2020: expense of £471) in respect of
share option awards. Hiscox Limited has applied the principles outlined in the Black-Scholes option pricing model when
determining the fair value of each share option instrument.

The range of principal assumptions applied by Hiscox Limited in determining the fair value of share-based payment instruments
granted during the year under review are:

8
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Assumptions affecting inputs to fair value models 2021 2020
Annual risk-free rates of return and discount rates (%) 0.18-0.26 (0.12)-0.08
Long-term dividend yield (%) 1.46 2.19
Expected life of options (years) 3.25 3.25
Implied volatility of share price (%) 46.2 41.0
Weighted average share price (p) 865.3 819.7

The weighted average fair value of each share option granted during the year was 317.5p (2020: 225.1p). The weighted average
fair value of each Performance Share Plan award granted during the year was 862.3p (2020: 836.5p).

The interests of employees under the Performance Share Plan of Hiscox Limited are as follows :

1 Number of Number of Number of 31 Market price at
Date from which January awards  options lapsed awards December exercise £
exercisable 2021 granted exercised 2021
8 April 2019-8
April 2024 38,190 3,585 (16,146) (6.446) 19,183 7.70-9.57
The interests of employees under the Sharesave Scheme of Hiscox Limited are as follows :

. 1 Number of Number of Number of 31 Option Market
Date from which January awards awards lapsed awards December price £ price at
exercisable 2021 granted exercised 2021 exercise £
1 December 2021 - 6.54 ~
1 December 2024 11,576 1,323 (8,938) (1,102) 2859 35, 7.93-9.40

The Performance Share Plan awards have seven years in which to be exercised once vested. The Sharesave schemes have an

expiry date six months after the date from which exercisable.

The total number of options and Performance Share Plan awards, as are charged to the Company, outstanding is 19,183 (2020:
38,190) of which 363 are exercisable (2020: 447). The total number of SAYE options outstanding is 2,859 (2020: 11,576).

The implied volatility assumption is based on historical data for periods of between five and ten years immediately preceding grant

date.

For options issued after 1 January 2006 the assumptions regarding long-term dividend yield have been aligned to the progressive

dividend policy announced during the 2005 Rights Issue.

9. Tax (credit)/expense

The Company is subject to enacted laws in the UK. The amounts (credited)/charged to the statement of profit or loss comprise

the following:
2021 2020
Restated
£000 £000
Continuing
Operations
(Credit)/ Expense for the year (87) 53
Adjustments in respect of prior years (2) 2
Total current tax {Credit)/Expense (89) 54
Expense / (Credit) for the year 1 1)
Adjustments in respect of prior years 1 -
Effect of rate change {4) 1)
Total deferred tax credit {2) 2)
Total tax (Credit)/Expense (91) 52
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The tax (credit)/expense on the Company’s (loss)/profit before tax differs from the theoretical amount that would arise using the

standard tax rate applicable as follows:

2021 2020
Restated
£000 £000
Continuing
Operations
(Loss)/Profit before tax (471) 553
Tax calculated at the standard corporation tax rate applicable in the
UK of 19% (2020: 19%) (89) 105
Effects of:
Expenses not deductible for tax purposes 4 -
Non taxable income - (1)
Tax losses for which no deferred tax asset is recognised - (52)
Change in deferred tax rate 4) (W)
Prior year tax adjustment (2) 2
Tax (Credit)/Expense for the year (91) 53

Factors affecting tax charges in future years

An increase to the UK corporate tax rate to 25% from 1 April 2023 was substantively enacted on 24 May 2021. This will have a
consequential effect on the company's future tax charge and deferred tax assets in relation to the UK have increased by £4k.

The impact of these changes in future periods will be dependent on the level of taxable profits in those periods.

10. Deferred tax

2021 2020

£000 £000
Deferred tax assets 16 14
Deferred tax liabilities - -
Total net deferred tax asset 16 14
At 1 January: 14 12
Income statement credit/(charge) 2 2
Transfer to current tax - -
Balance at 31 December 16 14
Deferred tax assets analysed by Balance Sheet headings
At 31 December:
Provisions 16 14
Tax losses - -
Total deferred tax asset 16 14
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11. Financial assets at amortised cost

2020
2021 Restated
£000 £000
Due from contract holders, brokers, agents and intermediaries 11,304 13,842
Amounts due from Group undertakings 10,353 6,705
Other debtors 85 1,063
Prepayments and accrued income - -
Total financial assets at amortised cost 21,742 21,610
2020
2021 Restated
£000 £000
The amounts expected to be recovered before and after one year, are estimated
as follows:-
Within one year 8,262 7,996
After one year 13,480 13,614
Total financial assets at amortised cost 21,742 21,610
Amounts due from Group undertakings are payable on demand, however repayment has not been requested.
12. Cash and cash equivalents
2021 2020
£000 £000
Cash and cash equivalents 9,683 10,153
The Company's cash and cash equivalents are held within financial institutions in the UK.
13. Share capital
2021 2020
Number of £ Number of £
shares shares
Called up, allotted and fully paid shares of £1 each
Ordinary A shares of £1 each 60 60 60 60
Ordinary B shares of £1 each 40 40 40 40
Total shares 100 100 100 100
The Ordinary A shares and Ordinary B shares rank pari passu.
14, Capital contribution
No capital contributions were made during the year (2020: nil) by the Company’s parent Hiscox plc.
15. Financial liabilities at amortised cost
2020
2021 Restated
£000 £000
Creditors arising out of insurance operations 14,433 16,815
Amounts due to Group undertakings 12,840 10,681
Accruals and deferred income 2,105 1,247
Other creditors . 168 191
Withheld commission 75 134

Total 29,621 29,068
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2021 2020
£000 £000
The amounts expected to be settled before and after one year, are estimated as
follows:-
Within one year 11,256 10,755
After one year 18,365 18,313
Total liabilities at amortised cost 29,621 29,068

Amounts due to Group undertakings are payable on demand, however, reimbursement has not been sought.
16. Discontinued operations
16.1 Description
During 2020, the Company disposed of the Marine business and the associated intangible assets, with effective date of 31
December 2020. This was a transfer of renewal rights for the Year of Account 2021 and onwards, no financial assets or liabilities
were transferred. Hiscox MGA Ltd has continued to manage the run-off for Year of Account 2020 and prior.

16.2 Financial Assets held at fair value through Profit and Loss

2021 2020
£000 £000
Contingent Consideration 810 2,025
Total 810 2,025
2021 2020
£000 £000
The amounts expected to be settled before and after one year, are estimated as follows:-
Within one year 485 -
After one year 325 2,025
Financial assets held at fair value through profit and loss 810 2,025
Amounts due relate to the sale of the Marine business in 2020, due over a 3 year period.
16.3 Financial performance
2020
2021 Restated
Note £000 £000
Revenue
Commission income 4 - 1,878
Other income - 8
Total revenue - 1,886
Expenses
Administration expenses 5 - (1,212)
Total expenses - (1,212)
Profit before tax from discontinued operations - 674
Tax expense - (128)
Profit after tax from discontinued operations - 546
(Loss)/Gain on disposal after income tax 19 _(984) 1,640
(Loss)/Profit from discontinued operations _ {984) 2,186

The loss in 2021 of £984,000 is generated from the reassessment of the estimate gross written premium values on the sale of the
marine business. This has subsequently impacted the contingent consideration due from the sale received over a 3 year period.
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17. Ultimate holding company

The Company is a subsidiary undertaking of Hiscox plc, United Kingdom.

The smallest and largest group in which the resuits of the Company are consolidated is that headed by Hiscox Limited, Bermuda.
No other group financial statements include the results of the Company. The consolidated financial statements of Hiscox Limited
are available to the public and may be obtained from: Chesney House, 96 Pitts Bay Road, Pembroke HM 08, Bermuda.

18. Related party transactions

The Company is part of the Hiscox Group and is charged for a number of expenses incurred on its behalf by fellow Companies
within the Group. All intragroup transactions involving the Company are made on an arm’s length basis.

18.1 Transactions with the immediate and ultimate parent company

2021 2020

{(Expenses)/ (Payable)/  (Expenses)/ (Payable)/

Income  Receivable Income Receivable

£000 £000 £000 £000
Hiscox Ltd (22) (203) 7 ’ (181)
Hiscox plc (95) (4,291) (101) (3,775)

The Company is charged by its ultimate parent, Hiscox Limited, for services from employees as consideration for equity
instruments (options) of the ultimate holding company, further details of which are given in note 2.8.

18.2 Transactions with associated companies

2021 2020
(Expenses)/ (Payable)/  (Expenses)/ (Payable)/
Income  Receivable income Receivable
£000 £000 £000 £000
Associated companies (817) 1,253 775 (20,314)

Transactions with associated companies includes expenses recharged by Hiscox Underwriting Group Services Limited, the UK
employment service company which employs all UK Hiscox Group staff. Total recharges from Hiscox Underwriting Group Services
Limited during the year were £1,303,460 (2020: £2,836,000) relating to day to day operational expenses.

The Company received commission income from Hiscox managed Syndicate 33 of £584,212 in 2021 (2020: £791,029).

19 Prior Yea{r Restatement

Prior year restatements have been made for financial assets and liabilities at amortised cost, financial assets held at fair value
through P&L and tax liability in the balance sheet following the brought forward reconciliation and presentation issues identified in
commission income, administrative expenses and its impact on tax charge with P&L. Listed below are the details of the
restatements:-

A. Restatement has been made to correct the balance sheet presentation of contingent consideration to fair value instead
of amortised cost.

8. Restatement has been made to the admin expenses under discontinued operations and financial liabilities to correct the
overstatement of bonus accrual related to sale of marine business in 2020.

C. Restatement has been made to the commission income and admin expenses to correct the impact of overstatement
noted in these FSLI as part of cumulative reconciliation work performed during the year.

Errors detailed above are mainly related to movement during 2020 and therefore have no impact on the 2020 opening balance
sheet positions. The restatement has been made to ensure appropriate treatment of the lines identified during 2021.
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2020 2020
£000 £000 £000 £000 £000
As previously Restatement Restatement Restatement Restated
reported A B [}
Financial Assets at Amortised Cost 23,635 (2,025) - - 21,610
Financial Asset Held at fair value through profit and
loss - 2,025 - - 2,025
Financial Liabilities at amortised cost 29,261 - (237) 45 29,069
Tax Liability 423 - 45 (8) 459
Retained earnings impact 1,369 - 191 (37) 1,625
Commission Income 1,788 - - (299) 1489
Administration Expenses (1,783) - - 254 1,529
Tax credit/(payment) (60) - - 8 (52)
Result from discontinued operations 1,994 - 191 - 2,186




