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ADVENT UNDERWRITING LIMITED

STRATEGIC REPORT

The diraclors-presont their strategic raport for Advent Undorwriting Limited (“the company”) for the year anded 31 Dacomber
2021.

Principal Activitios and Roview of the Business

Tho company hislorically acted as the Managing Agency of Syndicate 780's capacily unlil 1 January 2019, when tha Managing
Agency contract for Syndicate 780 ("Managing Agancy Conlract™) novated to RiverStone Managing Agency Limited ("RSMA”).

Principal Risks and Uncertaintios
From the peispeclive of the Company, the principal risks and uncorlaintias are integrated with the principal risks of the Group
and are not managed separately. Accordingly, tho principal risks and uncenrainties of Advent Capital (Holdings) LTD, which

include those of the Company, are disclosed within the risk management section of the Group's annual report which does not
form part of this report.

The report has been prepared in accordance with the special provisions relating to small companies within Part 15 of the
Companles Act 2006.

Key Performance Indicators ("KPIs")
There are no relevant KPIs for the Company as it is not active.

Future Outlook

Thera is no intenton to dissolve the company in the near fulure and as such it is the intention to retain this company within
the Advent Group as a non-trading company.

Approved by the Board and signed on its behalf by:

N P Johnson
Company Secretary
23 September 2022



REPORT OF THE DIRECTORS

The Diractors present thelr report and audited financial statements for the yaar endad 31 Docember 2021.
Dividonds

No dividend was paid during the year (2020: £Nil).

Future Doveolopmaents

The Company novated the Managing Agency Contract lo RSMA as of 1 Junuary 2019 and ceased on-going operations. There
is no Intention to dissolve the company in the noar future and as such it is the inlention to retain this company within the Advent
Group, howevar It would be as a non-irading company.

Polltical and charitable donations

The company did not donate to any political party or charities in the year to 31 December 2021.

Diroctors

The directors of lhe Company who were in office during the year and up fo the date of signing the financial statements are
listed on page two. - . ) . )

Statement of directors’ responsibllities In respect of the financial statements

The direclors 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 direclors have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland®, and applicable law). Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fa'r view of the state of affa'rs of the company and of the profit or loss of the company for that
period. In praparing the financial statements, the directors are requ’red to:

o select suitable accounting policies and then apply them consistently;

=  state whether applicable United Kingdom Accounting Standards, comprising FRS 102, 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

o prepare the financial statements on the going concem basis unless it is inapprapriate to presume that the company
will continue in business.

The directors are also 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 accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financ:al position of the company and enable them to ensure
that the financial statements comply wi.th the Companies Act 2006.

Directors’ confirmations
In the case of each director in office at the date the Repont of the Directors 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

o they have taken all the steps that they ought to have taken as a d'rector in order to make themselves aware of any
relevant audit information and to establ'sh that the company’s auditors are aware of that information.

Independent Auditors

The Company has tzken advantage of the exemption, under sections 382(1) to (6) of the Companies Act 2006, from the
requirement to have its accounts audited.

Approyec

by the Board and signed on its behalf by
N P Johnson

Company Secretary
23 September 2022



ADVENT UNDERWRITING LIMITED

Profit and Loss Account
Year ended 31 December 2021

Note 2021 2020

£000 £'000

Turnover - -
Administrative expenses - -
Result before taxation - -
Tax on result 5 - -
Result for the year - -
Other comprehensive income - -
Total éomprehensive income for‘ the year - B
Retained Earnings at 1 January - -
D_ividend paid - -

Retained Earnings at 31 December - -

The result above is from continuing operations.

There is no material difference between the result on ordinary activities before taxation and the profit for the year stated above
and their historical cost equivalents.

The Notes to the Financial Statements on pages 7 to 9 form part of these financial statements.




ADVENT UNDERWRITING LIMITED

Balance Sheet
As at 31 December 2021

Note 2021 2020

£'000s £'000s
Current Assets
Debtors 6 508 508
Net Current Assets ‘ 508 508
Creditors — amounts falling due after more than
one year - -
Total Assets Less Current Liabilities . . 508 . 508
Called up share capital 7 446 446
Share premium account 62 62
Profit and loss account - -
Total Shareholders’ Funds ! 508 508

For the year ended 31 December 2021, the company was entitled to exemption under section 477 of the Companies Act 2006
relating to small companies. No members have required the company to obtain an audit of its accounts for the year in question
in accordance with section 476 of the Companies Act 2006. The directors acknowledge their responsibility for complying with
the requirements of the Act with respect to accounting records and for the preparation of accounts.

These accounts have been prepared in accordance with the provisions applicable to companies subject to the small companies
regime. The financial statements on pages 5 to 9 were approved by the board of directors on 23 September 2022 and signed
on its behalf by:

Andrew Creed

)
) ) Directors 7
) .
Luke Tanzer ) a/

Company Registration Number: 1227004

The Notes to the Financial Statements on pages 7 to 9 form part of these financial statements.




ADVENT UNDERWRITING LIMITED
NOTES TO THE FINANCIAL STATEMENTS

1. General Information

Advent Underwriting Limited ("the Company”) acted as Lloyd's Managing Agent for Syndicate 780 until 31 December 2018. As
of 1 January 2019, the Company novated the Managing Agency contract for Syndicate 780 {"Managing Agency Contract’) to
RiverStone Managing Agency Limited (‘“RSMA”) and ceased on-going operations. The Company was formally deregistered as
a Lloyd’s Managing Agency on 14 January 2020. The Company is a private company limited by shares and is incorporated in
England. The Company registration number is 1227004, The address of its registered office is 2™ Floor, 2 Minster Court,
London, EC3R 7BB.

2. Statement of compliance
The financial statements of the Company have been prepared in compliance with United Kingdom Accounting Standards,

including Financial Reporting Standard 102, “The Financial Reporting Standard applicable in the United Kingdom and the
Republic of Ireland” (*FRS 102") and the Companies Act 2006, under the provision of The Small Companies and Groups

(Accounts and Directors’ Reports) Regulations 2008 (S12008/409).
3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
been consistently applled to all the years presented unless otherwise stated. -

(a) Basis of Preparatlon

The Financial Statements are prepared on a going concern basis under the historical cost basis of accounting.

(b) Going Concern

After making enquiries and following novation of the Managing Agency Contract as of 1 January 2019, the directors have a
reasonable expectation that the company has adequate resources to discharge its liabilities. The company therefore
continues to use the going concern basis in preparing its financial statements.

(c) Exemptions for qualifying entities: under FRS 102

The company has taken advantage of the exemption, under FRS 102 paragraph 1.12 (b}, from preparing a statement of cash
flows, on the basis that it is a qualifying entity and its parent company, Advent Capital (Holdings) LTD, includes the company’s
cash flows in its own consolidated financial statements.

(d) Foreign currency

i) Functional and presentation currency

The company'’s functional and presentational currency is the pound sterling.

ii}  Transactions and balances

Foreign currency transactions are translated into the functional currency using average exchange rates applicable for the
period of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured
at historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured
at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the seftlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the profit and loss
account.

(e) Taxation
Taxation expense for the period comprises current and deferred tax recognised in the reporting period.
Current or deferr_ed tax liabilities are not discounted.

i) Current tax

Current tax is the amount of income tax payable in respect of taxable profit for the year or prior years. Tax is calculated
on the basis of tax rates and laws that have been enacted or substantively enacted by period end.




ADVENT UNDERWRITING LIMITED
NOTES TO THE FINANCIAL STATEMENTS

3. Summary of significant accounting policies (continued)
if) Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income
as stated in the financial statements. These timing differences arise from the inclusion of income and expenses in tax
assessments in periods different from those in which they are recognised in the financial statements.

(e) Taxation {continued)

Deferred tax is recognised on all timing differences at the reporting date except for certain exceptions. Unrelieved tax
losses and other deferred tax assets are only recognised when it is probable that they will be recovered against the reversal
of deferred tax liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and
that are expected to apply to the reversal of the timing difference.

(f) Impairment of non-financial assets

At each balance sheet date non-financial assets not carried at fair-value are assessed to determine whether there is an
indication that the asset may be impaired. If there is such an indication the recoverable amount of the asset is compared to
the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in use. Value in use is defined
as the present value of the future pre-tax and interest cash flows obtainable as a result of the asset's continued use. The pre-
tax and interest cash flows are discounted using a pre-tax discount rate that represents the current market risk-free rate and
the risks inherent in the asset.

If the recoverable amount of the asset is estimated to be lower than the carrying amount, the carrying amount is reduced to its
recoverable amount. An impairment loss is recognised in the profit and loss account, unless the asset has been revalued when
the amount is recognised in other comprehensive income to the extent of any previously recognised revaluation. Thereafter
any excess is recognised in profit or loss.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its
recoverable amount, but only to the extent that the revised carrying amount does not exceed the carrying amount that would
have been determined had no impairment loss been recognised in prior periods. A reversal of an impairment loss is recognised
in the profit and loss account.

(g) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares or options
are shown in equity as a deduction, net of tax, from the proceeds.

(h) Distributions to equity holders

Dividends and other distributions to the company's shareholder are recognised as a liability in the period in which the dividends
are approved by the me :




ADVENT UNDERWRITING LIMITED

NOTES TO THE FINANCIAL STATEMENTS

4. Directors and Employees

The Company does not have any employees (2020: Nil).

The Company no longer manages Syndicate 780 and therefore is no longer charged costs relating to directors’ emoluments
5. Taxation

The company is not subject to any current or deferred tax charge or recovery for the year ended 31 December 2021 (2020:
£nil). The company has no unrecognised deferred tax assets or liabilities at 31 December 2021 (2020: £nil).

6. Debtors
2021 2020
£000s £'000s
Amounts falling due within one year:
Amounts owed by group undertakings ' ‘ . 508 ‘ ‘ 508
508 508

- Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on
demand.

7. Called up share capital

2021 2020
£000s £'000s
Allotted and fully paid:
446,520 (2019: 446,520) Ordinary share of £1 each 446 446

8. Related Party Transactions

Advent Underwriting Limited is a wholly owned subsidiary of Advent Capital (Holdings) LTD which is registered in England
and Wales. The ultimate parent company and controlling party is Gatland Holdings Jersey Limited (“Gatland”) which is
registered in Jersey.

Advantage has been taken of the exemption from the requirement to disclose transactions with related parties within the same
group as provided by FRS102, Section 33.1A. This exemption is available for Advent Underwriting Limited as consolidated
financial statements are publicly available for Advent Capital (Holdings) LTD.

Advent Capital (Holdings) LTD is the smallest group of undertakings to consolidate these financial statements. The consolidated
financial statements of Advent can be obtained from 2nd Floor, 2 Minster Court, Mincing Lane, London EC3R 7BB.




