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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

Strategic Report
for the Year Ended 31 December 2022

The directors present their strategic report for Sesame Bankhall Valuatlon Servnces Limited ("the Company") for the
year ended 31 December 2022. . : :

REVIEW OF BUSINESS

Prlnclpal activities
The principal activity of the Company in the year under review was that of the provxslon of panel management services
for mortgage valuations.

The Company.is a member of the Sesame Bankhall Group of companies ("SBG"), which forms part of the Aviva plc
group of compames . .

Financial position and performance
_ The financial position of the Company as-at 31 December 2022 is shown in the Balance Sheet.on page 16, w1th the
‘trading results shown in the Income Statement on page 14. .

The Company’s_net as’sets have decreased by £54k (2021: £30k increase) due to the loss for the financial year.

-Turnover for the year decreased by 18% to £17.9m (2021: £21.8m) driven by a decrease_in year-on-year volumes as
underlying market volumes linked to disruption to the UK housing market in the second half of the year. Following the
withdrawal of the stamp duty holiday (in September 2021) the market showed a high degree of resilience in the first
half of 2022. However, in the second half of 2022 the market faced challenges in the form of an energy price crisis
(linked to the Russia-Ukraine conflict) and general cost of living pressures. The Bank of England base rate increased
significantly throughout the year as a response to rising inflation which, combined with political changes, resulted in
,general economic disruption which also affected the UK housing market.

Section 172(1) Statement and our Stakeholders ‘ ) '

. The directors report here on how they have dlscharged their dutles under Section 172 of the Compames Act 2006.

Section 172 sets out a series of matters to which the directors must have regard to in performmg their duty to promote
the success of the Company for the benefit of its shareholders, which includes having regard to other stakeholders.
Where this statement draws upon information contained in other sections of the Strategic report, this is signposted.
accordmgly

The Board consnders it crucial that the Company maintains a reputatlon for high standards of busmess conduct. The
Board is responsible for monitoring and upholding the culture, values, standards, ethics and reputation of the Company
to ensure that our obligations to our shareholder, customers and other stakeholders are met and Management drives the

embedding of the desired culture throughout the organisation. The Board monitors adherence to our policies and

compliance with'local corporate governance requirements and is committed to acting where our businesses fall short of
‘the standards we expect.

"The Board is also focused on the wider social context within which our businesses operate, mcludmg those issues
related to climate change which are of fundamental importance to the planet's well-being. .
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Sesame Bankhall Valuation Services
Limited (Registered number: 0_4219_521)

Strategic Report .
for the Year Ended 31 December 2022 : N

REVIEW OF BUSINESS - continued

Our culture . .

The Company.and SBG's culture are shaped, in conjunction with the Sesame Bankhall Group Limited parent company,
Aviva Life Holdings UK Limited, and its ultimate shareholder Aviva.plc by jointly.held and clearly defined values to
: help ensure it does the right thing, '

SBG has a vision to be the market leader of professional services, helping financial advisers run successful businesses,
~enabling good consumer outcomes. Our people are key to delivering our. strategy for our colleagues advisers, end
" customers and shareholder. SBG's culture is shaped around three core values: commumty, expertise and passion.

SBG aims to create a collaborative environment that's welcoming to all and inclusive for everyone. Equality, diversity
and mclusnon is woven into everythmg we do.

The Company and SBG seek to earn stakeholders' trust by acting with integrity and responsibility at all times. The
Company looks to build relationships with all our stakeholders based on openness and continuing dialogue.

Aviva has committed to be a Net Zero company by 2040 and has set the targets of being net- zefo in operations, and to
- have cut the.carbon intensity of its investment by 60%, by 2030. SBG is committed to assisting. Avwa achieve these
ambitious targets and in improving the sustamablhty of the Company's operanons

Key strateglc decisions in 2022 :

For each matter that comes before the Board, the Board considers the likely consequences of any decision in the-long
term, identifies stakeholders who may be affected, and carefully considers their interests and any potential 1mpact as
part of the decision-making process.

i e e ] ' oy
SBG continues to invest in the Sesame brand to ensure that advisers are able to respond to future changes and market
opportunities with the ultimate aim of making a positive difference to the financial well-being of UK consumers.

" Key strategic decisions’ made,. mmatnves implemented, and other announcements made during 2022 mcluded the
" following:
- On 27 April 2022 SBG workmg in collaboratlon with two other mortgage distributors launched the Mortgage Climate
‘Action Group.
~ -,0n 5 May 2022'SBG launct;ed a Protection Pledge campaign to boost protection msmgance take -up.

- On 20 July 2022 SBG launched a new client servicing platform for advisers in new partnership with Ehglble ai.
- On 25 July 2022 the Mortgage Climate Action Group announced its first event for advisers.
- On 23 August 2022 SBG launched a mortgage refinance support hub for advisers.
- On 18 October 2022 the Mortgage Climate Action Group unveiled a new website iricluding HSBC-backed training
programme. ‘ ' : ‘

\
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Sesame Bankhall Valuation Services .
Limited (Registered number: 04219521)

Strategic Report
for the Year Ended 31 December 2022

REVIEW OF BUSINESS - continued

Key strategic decisions in 2022 - continued

During 2022 SBG and its staff won the following awards:

- SBG won Diversity Initiative of the Year at The Mortgage Awards-(MoneyAge).

- SBG won Strateglc Partner Performance award at the'Legal & General Business Quality Awards. -
- L Martin-Jones won Marketer of the Year at the Mortgage Industry Marketmg Awards.

- J Cowan won the Bharat Sagar Lifetime Achievement Award at the British Mortgage Awards.

- SBG won Best Support Group/Compliance Service Award at the Protection Guru Awards.

During 2022 SBG and its staff were also nommated as finalists for the following awards:
- Distributor of the Year: Scottish Mortgage Awards (SBG)
- Trailblazing Company of the Year: FT ‘Adviser Diversity in Finance Awards (SBG)
- Diversity Award: MoneyAge Awards (SBG)
- Best Approach to Wellbeing Award: PIMFA Diversity & Inclusron Awards (SBG)
_- Best D&I Initiative Award: PIMFA Diversity & Inclusion Awards (SBG)
- Outstanding Promotion of Protection: Cover Excellence Awards (SBG)

During 2022 SDL and its staff won the following awards:

- Financial Reporter Awards — Best Surveyor )

- Mortgage Introducer Awards — Survey/Valuation Business of the Year ‘

- Mortgage Strategy Awards — Best Surveyor/Valuer - . . T )
.- Moneyfacts Awards — Commended: Best Surveying Service

Stakeholder Engagement . -
The section below sets out our approach to stakeholder engagement during 2022

(i) Customers and members-

. The SBGL Board receives regular reporting on | member satisfaction and has utilised feedback, especially adverse
_ points, to develop actions to improve communication, service, support and guldance technology, and access to
providers, lenders and products asa result of this feedback

The SBGL Board receives regular reporting on strategic initiatives throughout the year, undertaking deep dives into
areas that impact advisers and their customeys in order to re-align straegy where applicable. The, SBG Board is
supported by the SBG Executive Team, led by the Chief Executive Officer, to enable it to closely monitor management
information, and subsequently engage with the senior leaders to address any lssues that may arise from complaints,

feedback and our approach to customer engagement. ’
(i), Employees -

The Company has no employees. Individuals engaged in the activities of the Company are employed by SDL Surveymg .
Limited (SDL), a shareholder of the Company, with their costs recharged to the Company ona monthly basis. :

' As part of SDL, these staff enjoy the benefit of SDL policies and beneﬁts made available.to them. . -

SDL's engagement mechanisms include employee forums, internal commumcatlon channels, and mformal meetings
-with the directors and employee engagement surveys.

SDL's Semor Executive and Board hold regu]ar strategy days throughout the year to consult with and engage staff and
to provrde business and technical tramlng opportunities. SDL carries out comprehensive employee engagement surveys
throughout the year, and the results are considered by the SDL Board in the context of the Company's culture, values
. and behaviours and actions to continually improve the results are discussed and agreed. -
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

X Strategic Report
for the Year Ended 31 December 2022

" REVIEW OF BUSINESS - continued
Stakeholder‘ Engagement - continued :
(iii) Suppliers,

The-operations of the Company are outsourced to SDL, a shareholder of the Company, which recharges the Company
the cost of the services it provides on monthly basis. The Company therefore has no. direct contracts or relationships
with external suppliers. :

SBG operates in conjunction with a wide range of suppliers to deliver services to our customers. It is vital that we build
strong working relationships with these suppliers. ) ‘ N

All SBG supplier related -activity is managed in line with the Aviva Group Procurement &- Outsourcing Business
Standard. This ensures that supply risk'is managed appropriately including in relation to customer outcomes, data
* security, corporate responsibility, financial, operational, contractual and brand damage caused by 1nadequate oversight
or supplier failure.

In the UK, the Company's ultimate parent, Aviva plc, is a signatory of the Prompt Payment Code which sets standards’ -
for payment practices.

The Aviva Group, including SBG, is a-Living Wage employer in the UK, and SBG supplier contracts include a
commitment by the supplier to pay their eligible employees not less than the anmg Wage in respect of

work provided to the Company at its premises in the UK. SDL is not registered as a Living Wage employer but follows
the principles of the real living wage.

"The SBG Suppher Management Forum is closely mvolved in the management of the Companys most critical or
important suppliers, and regularly review reports on their performance. .

(iv) Communities

SBG recognises the importartce of contributing to our local communities and is fully engaged in building resilience
against the global impact of climate change. SBG participates in activities that benefit society, such as reducing the
Compan,y‘s carbon footprint, support)'ng social or charitable causgs, and enforcing ethical labo‘pr practices.

Aviva has commltted to be a Net Zero company by 2040 and has set the targets of bemg net-zero in operations, and to
have cut the carbon intensity of its investment by 60%, by 2030. SBG is committed to assisting Aviva achieve these
ambitious targets and in improving the sustainability of the Company's operations. An SBG Green Project team has
been formed to help drive forward these goals. ' -

To demonstrate SBG's ‘commitment to green -issues when dealing with mortgage applications, SBG -is a foundirtg
partner of the Mortgage Climate Action Group. The aim of this group is to interpret new climate change legislation and”
engage with mdustry stakeholders to provide guidance and practical help for advrsers :

SBG is nearing the achrevement of a fund-raising target which Wlll support the. build of a treatment room in the newly
built St Ann's Hospice. We continue to fund the studles of 13 under-pnvrleged chlldrens education in Delh1 through. a-
charity, Turn Yéur Concern Into Action.

The SBG Corporate Social Responsibility policy enables colleagues to pledge 'voluntary hours' to a chosen charity.
SBG has recently increased the number of volunteering hours, now provndlng 15 hours per employee each year, to
support a good cause of their choice.
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" Sesame Bankhall Valuation Servrces
. Limited (Registered number: 04219521),

Strategic Report
for the Year Ended 31 Decem ber 2022

REVIEW OF BUSINESS - continued
Stakeholder Engagement - continued

(v) Shareholders

The Company's ultimate shareholder is Aviva plc and there is ongoing communication and engagement with the SBG
parent entity, Aviva Life Holdings UK Limited. Any matters requiring escalation are escalated by the Board to its
parent. Additionally, members of the Aviva Life Holdmgs UK Limited board can attend SBG Board meetings by .
invitation. .

Members of the Board of SDL, the minority shareholder, are also present on the Board of the Comp'any. '

Future outlook .

The directors continue to focus on stréngthening relationships with lenders and exploring further opportunities for
growth though the Company's revenues and profits are substantially dependent on the volume of housing transactions in
the UK residential property market. .

SBVS and SDL continue to work closely with the lenders to deliver their requirements, creating new products and
processes to ensure work can be carried out efficiently and safely, while continuing to be market leading in its service
levels. The Board expects this proactive approach to serve the business well in the long-term and-it is welI posmoned to
capitalise on any market opportunltles through potential tender and allocation wins in 2023.

The Company is known for its strong focus on excellent service delivery and deploying technological innovation and’
remote solutions to drive business efficiency and manage risk. Moving forwards the Company will contlnue to work
wwrth lenders to provide a panel management service with professionalism and mtegr;ty "
PRINCIPAL RISKS AND UNCERTAINTIES :

The Company is susceptible to any major downturn.in property market conditions and hqundlty in the mortgagc market,
as this is likely to reduce a consumer's propensity to arrange new mortgages and subsequently 1mpact on the
Company's panel management activities.

The current economic uncertainty continues to pose trading risks to the Company (e.g., pressure on margins).
Heightened volatrlrty is 9xpected to persist with el;vated inflation, rising integest rates, and stagnating economlc
growth, .

SDL has been able to demonstrate its ability to effectively manage the outsourced operational activities of the Company
during .periods of high uncertainty within the residential valuation market. By demonstrating a high level of readiness
and adaptability the directors of the Company are confident that SDL will be able to manage market risks in the future.
Furthermore, given the commercial structure of the Company, the financial position of the business is not dependent on
a fixed level of volume, and as such, the Company can trade through periods of low and high demand. :

The Company's approach to Financial Risk Management is set out in the Report of the Directors.
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'S.esame Bankhall Vaiuation‘ Services
Limited (Registered number: 04219521)

Strategic Report
for the Year Ended 31 Decem ber 2022

KEY PERFORMANCE INDICATORS (KPIS)
The Board monitors the performance of the Company using a number of financial and non- financnal performance
measures. A number of these for the Company are set out in these financial statements and are shown below.

i

- 2022 ) 2021

: : " £000 . £'000

. Turnéver ' ' C - 17,873 21,826
Operating (loss)/proﬁt and (loss)/profit before taxatlon . : 67) : 30
(Loss)/Profit for the financial year . - ) (54) : 30
Net assets . : ’ ’ ’ 823 : 877

Non-financial KPIs include risk metrics which are reported and revnewed at the Executive Risk Committee and are
subsequently reported to the SBG Board Risk Committee.

ON BEHALF OF THE BOARD:

S J Harris - Director '

13 September 26‘23
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

Report of the Directors. 4
for the Year Ended 31 December 2022 -

The directors present their report with the audlted ﬁnanc1al statements of the Company for the year ended
- 31 December 2022. .

Certam mformatlon that is required in the Report of the Directors under the Companies Act has been dlsclosed in the
Strategic Report on pages 2-7. . :

DIVIDENDS
No interim ordinary dividends were pald durmg the year ended 31 December 2022 (2021: £nil). The directors do not -
recommend a final dividend for the year ended 31 December 2022 (2021: £nil). .

' The total distribution for the year ended 31 December 2022 was £nil (2021: £nil).

FUTURE OUTLOOK
Likely future developments in the busmess of the Company are dlscussed in the Strateglc Report on page 7.

STAKEHOLDER ENGAGEMENT .
Our statements summarising our employee engagement and our engagement with suppliers, customers and our other
stakeholders are included in the Strategic Report on pages 4-6.

- DIRECTORS | )
The following directors have held office in the whole of the year from 1 January 2022 to the date of this report.

G P Brewster
J Cowan

S J Harris

8 Jackson . W
H L Walker . - . ~

Changes in djrectors holding office in the period from 1 January 2022 to the date of this report are as follows:

R J Howells - resigned 12 May 2023

. DIRECTORS AND OFFICERS - INDEMNITY AND INSURANCE : :

" The girectors have the benefit ofpn indemnity provision cont;med in the Company's Am;les of Association, subject ;0
the conditions set out in the Companies Act 2006. Thls is a 'qualifying third party mdemmty provnsnon as defined in -

sectlon 234 of the Companies Act 2006.

GOING CONCERN

- The Companys business activities, together with the factors likely to affect its future development, performance and

position are set out in the strategic report, which includes a section describing the principal risks and uncertainties.

The Company has a net asset position and a cash surplus and it is forecast to be profitable m future periods with
positive cash flows. The directors believe that the Company is well placed to manage its business rlsks successfully

After making enquiries, the 'directors have a reasonable expectation that the Company has adequate resources to
continue in operational existence for a period of at.least twelve.months from the date of approval of the financial

statements. For this reason, they continue to adopt, and to consider appropriate, the gomg concern basis in preparing the -

financial statements.
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Sesame Bankhall Véluation Services
Limited (Registered number: 04219521)

Report of the Directors
for the Year Ended 31 December 2022

APPROACH TO FINANCIAL RISK MANAGEMENT _
.The directors are responsible for the financial risk management process and for the review, challenge and approval of
its reported financial position. Suitable policies and procedures have been adopted by the Company in order to ensure
an appropriate level of risk management is directed at the relevant elements-of the business.

Liquidity risk :

Liquidity risk is the risk that a firm, although solvent either does not have available sufficient ﬁnanclal resources to )

enable it to meet its obligations as they fall due or can only secure such resources at excessive cost. The Company has

some exposure to liquidity risk, in relation to its trade debtor and trade creditor balances, but this is managed by the
y'diréctors through the ongoing monitoring and management of working capital. : .

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for ‘preparing the Annual Report and the financial statements in. accordance w1th
applicable law and regulatlon

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 United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 101 "Reduced Disdlosure Framework", and appli'cable law).

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

- select suitable accounting policies.and then apply them consxstently,
- state whether applicable United Kingdom Accounting Standards, comprising FRS 101 havé been foIIowed , subject to

* . any material departures disclosed and explained in the financial statements;

- make Judgements and accounting estimates that arg reasonable-and prudent; anq
- 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 detectlon of fraud and other |rregularmes

The- directors are also responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactlor},s and disclose with’ reasonaple accuracy. at any time th; financial position of the Cpmpany and
enable them to ensure that the financial statements comply with the Companies Act 2006.
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Sesame Bankhall Valuation Services )
Limited (Registered number: 94219521)

Report of the Directors
for the Year Ended 31 December 2022

DISCLOSURE OF INFORMATION TO THE AUDITORS

In accordance with section 418 of the Companies Act 2006, the directors in office at the date of approval of this report
confirm that, so far as they are each aware, there is no relevant audit information of which the Company's External
Auditor, PricewaterhouseCoopers LLP (PwC), is unaware and each director has taken all steps that ought to have been
taken as a director in order to make themselves aware of any relevant audit information and to establish that PwC is
aware of that information.

INDEPENDENT AUDITORS

Under the Competition and Markets Authority Regulations, the Company's ultimate parent Company, Aviva plc is
required to tender for the provision of the external audit every 10 Years. PwC was appointed for the first time for the 31
December 2012 financial year end and therefore a mandatory re-tender was required for the year ending 31 December
2022. Following a full and rigorous competitive tender process, which was overseen by the Aviva plc Audit Committee,
the selection of EY was approved by the Aviva plc Board. PwC will continue in its role and, following reappointment
by the Company's shareholders at the Aviva plc 2023 Annual General Meetmgs will undertake the audit for the
financial year ending 31 December 2023. .

ON BEHALF OF THE BOARD:

<«

Py
S J Harris - Director

13 September 2023
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‘Independent Auditors' Report to the Members of
Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion :

In our opinion, Sesame Bankhall Valuatlon Servrces Limited’s financial statements:

- - give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its loss for the year then
ended;

- have been properly prepared in accordance ‘with United ngdom Generally Accepted Accountrng Practice (United
Kingdom:Accounting Standards, including FRS 101 “Reduced Disclosure Framework™, and applicable law); 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 2022;" the Income Statement, Statement of
Comprehensive Income and 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 Intematronal Standards on.Auditing (UK) (“ISAs (UK)”) and applicable
law. Our 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 .
approprlate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requrrements that are relevant to our audit of
the financial statements in the UK, which includés the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with thesé requirements.

Conclusrons relating to going concern

Based on the work we have performed, we have not identified any materlal uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt,on the Company’s ability to, continue as a gomg concerr, for
a perrod 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 basrs of accountmg
in the prepa.ratron of the financial statements is approprrate .

However, because not all future events or ‘conditions can be predrcted this conclusion is not a guarantee as to the
Company's abrlrty to continue as a gomg concern. :

R . . . . . R4 .
Our responsibilities and theresponsrbrhtles of the.directors with respect to going concern are described in the relevant
sections of this report. ’

Reportmg on other information

The other information comprises all of the’ mformatlon in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsrble 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
otherwrse explicitly stated in this report, any form of assurance thereon. e R

In connection with our audit of the finaricial 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 findncial 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 requrred to report that fact. We have
nothing to report based on these. responsnbrlmes

With respect to the Strategrc report and Report of the Drrectors we also consrdered whether the drsclosures 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 requrres us also to report certain
oprmons and matters as described below.
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' Independent Auditors' Report to the Mem bers of
Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

REPORT ON THE AUDIT OF THE .FINANCIAL STATEMENTS - continued

Strategic report and Report of the Directors - :

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report
and Report of the Directors for the year énded 31 December 2022 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 Report of the Directors.

Responsibilities for the financial statements and the audit

Responszbilttzes of the directors for the fi nanczal statements

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsnble 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 ﬂnanc1al statements, the directors are. responsnble for assessmg the Company’s ability to continue as a
going concern; disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operatlons or havé no realistic
alternative but to do s0. '

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the ﬁnancnal 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 influéncg the economic
decnsnons 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 regulatiogs related to Financial Condpct Authority ("FCA") rcgulations relating to the prov1s;0n of advice of
regulated product sales and the potential need to pay compensation on these sales, 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 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 the’ posting of inappropriate journals. Audit
procedures performed by the engagement team included: .

- Testing of journal entries based on specific risk criteria back to corroborating evidence;

- Discussions with management and those: charged with governance to 1dent1fy any known or suspected instances of
non- compliance with laws and regulation and fraud

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 relatéd to events and transactions reflected ‘iri the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or mtentional
misrepresentations, or through colluSion

" A further description of our responsibilities for the audit of the financial state_:m'ents is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.
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Independent Auditors' Report to the Members of -
Sesame Bankhall Valuation Services
Limited (Registered numbeér: 04219521)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS contmued
ResponS|b|I|t|es for the f'nanclal statements and the audlt continued

Use of this report

This report, including the oplmons 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 prlor consent in writing.

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
recelved 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 éxceptions‘to report arising from this responsibility.

Joseph Walker (Senior Statutory Auditor)

for and on behalf of PncewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

'

13 September 2023 -
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

" Income Statement ‘ )
for the Year Ended 31 December 2022

. . 'Note
‘ TURNOVER

Cost of sales

GROSS i’ROFlT
Administrative ex'penses' -'

. OPERATINC' (LOSS)/PROFIT and .
- (LOSS)/PROFIT BEFORE TAXATION 4

Tax on (loss)/profit V 5

(LOSS)/PROFIT FOR THE FINANCIAL
YEAR ) ’ :

The notes on pages 18 to 24 form part of these financial statements _'

2021
£'000

721,826
(21,252)
574

544

30
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

Statement of'Co'mprehensiveAlncome. )
for the Year Ended 31 December 2022

(LOSS)/PROFIT FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE
(LOSS)INCOME FOR THE YEAR

e

The notes on pages 18 to 24 form part of these financial statements

2021
-£1000

30
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Sesame Bankhali ‘Valuation Sefwces .
Limited (Reglstered number: 04219521)

Balance Sheet
As at 31 December 2022

112022 2021 . -

' B ) Note . ' £000 £'000.
CURRENT ASSETS : ‘ . - ) o )
- Debtors 6. E - 1,490 o 2,525
Cash at bank and in hand = . _ . : 993 _ © 1,382
2,483 ‘ 3,907
CREDITORS : B :
Amounts falling due within one year 7 ) (1,660) - o (3,030)
NET CURRENT ASSETS | S 7 877
TOTAL ASSETS LESS CURRENT - _
LIABILITIES - ' 823 - . 877
CAPITAL AND RESERVES
Called up share capital 8 1 1
Share premium account 9 _ . 9 9
Retained earnings . A 9 _ o 813 867
TOTAL SHAREHOLDERS' FUNDS : - - 823 ) - 877

The financial statements were approved by the Board of Dnrectors and authorised for issue on 13 September 2023 and
i were 51gned on its behalf by: :

'y gy b . L

S J Harris - Director
4 ) :

The notes on pages 18 to 24 form part of these financial statements:
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Sesame 'Bankhall Valuation Services
Limited (Registered number: 04219521)

Statement of Cﬁanges in Equity
for the Year Ended 31 December 2022

.Balance at 1 January 2021 .

Changes in equity -
Profit for the financial year and total
comprehensive income

Balarnce at 31 December 2021
Changes in equity

Loss for the financial year and total
comprehensive loss

Balance at 31 December 2022

Called up _ Share
share Retained premium Total
- capital - earnings account equity
- £000 £'000 £000 £'000
1 837 9 847
- 30 - 30
1 867 9 877
- (59 - (54)
1 813 9 823

The notes on pages 18 to 24 form part of thcse'ﬁnanciai stateménts
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

Notes to the Financial Statements . - ‘ : ' .
for the Year Ended 31 December 2022 '

1. ACCOUN‘TI‘NG POLICIES

Reporting entity

Sesame Bankhall Valuation Services errted is a private company llmlted by shares The. Company is
incorporated in the United Kingdom, registered in England, and domiciled in the Umted Kingdom. The
‘Company's registered office is Aviva, Wellington Row, York, YO90 1WR.

' Basis of preparation
These financial statements have been prepared in accordance with Financial Repomng Standard ‘101 "Reduced
Disclosure Framework" and the Compames Act 2006. The fnancnal statements have been prepared under the -
historical cost conventlon '

The Company has taken advantage of -the followmg disclosure exemptlons in preparmg these ﬁnancral

statements, as permitted by FRS 101 "Reduced Disclosure Framework":

+  the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m), BG4(n)(u),
B64(0)(ii), B64(p), B64(q)(ii), B66 and B67 of IFRS 3 Business Combinations; ‘ )

*  the requirements of paragraph 24(6) of IFRS 6 Exploration for and Evaluation of Mineral Resources,

s the requirements of I[FRS 7 Financial Instruments: Disclosures;

e the requlrements of paragraphs 91 to 99 of IFRS 13 Fair Value Measurement;

+  the requirements of paragraph 52, the second sentence of paragraph 89, and paragraphs 90, 91 and 93 of
IFRS 16 Leases;’ : ) .
_the requirements of paragraph 58 of IFRS 16;

«  the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,118, 119(a) to’
(¢), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers;

* - the requirement in paragraph 38 of IAS 1 Presentatlon of Financial Statements to present comparative

' ,.information in respect of:

- paragraph 79(a)(iv) of IAS 1;

+  the requirements of paragraphs 10(d), 10)(f), 16, 38A, 38B, 38C, 38D 40A, 4OB 40C, 40D and 111 of- IAS
1 Presentation of Financial Statements;

+  the requirements of paragraphs 134 to 136 of IAS 1 Presentatlon of Fmancnal Statements,

*  the requirements of IAS 7 Statement of Cash Flows; '

*  the requirements of paragraphs 30 and 31 of IAS 8 Accountmg Pollcres Changes in Accountmg Estimates
and Errors; N

«, the requrrements of parag;aphs 17 and 18A of IAS 24 Belated Party Dlsclosures

4

e -.;4

The accounting policies set out below have been applied consistently to all years presented in these financial
statements. :

'New standards, interpretations and amendments to publlshed standards that have been adopted by the
. Company

No new standards relevant to the Company became effective for the annual reporting period begmnmg on l

January 2022.

Standards, interpretations and amendments to publlshed standards that are not yet effective and have not
been adopted early by the Company

There are no new standards issued, which are not yet effective, that are expected to have a srgmﬁcant impact. on
the Company's financial statements: :

~r
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Sesame Bankhall Valuation Services
. Limited (Registered-number: 04219521)

'Notes to the Financial Statements - continued
“for the Year Ended 31 December 2022

1. ACCOUNTING POLICIES - continued

Gomg concern -

The' Company s business activities, together with the factors likely to affect its future devclopment performance
¢ and position are set out in the strateglc report, which includes a section describing the principal risks and

uncertainties.

The Company hasa net asset position and a cash surplus, and it is forecast to be profitable in future periods with
positive cash flows. The directors beheve that the Company is well placed to manage its business risks
successfully. : .

After making enquiries, the directors have a reasonable expectation that the Company has adequate-resources to
continue in operational existence for a period of at least twelve months from the date of approval of the financial
statements. For this reason, they continue: to adopt, and to consider appropriate, the going concern basns in
preparmg the financial statements. . .

Turnover

- Turnover is measured at the fair value of the consideration received or receivable and represents amounts
receivable for services provided in the normal course of business, net of discounts, amounts refunded, VAT and
other sales related taxes. Turnover comprises income recognised by the Company at the point when a valuation .
report is supplied to the customer. There are no significant differences between-the timing of cash collection and‘
the completlon of performance obligations. .

Expense recognition
All expenses are recogmsed in the Iricome Statement as incurred.
i e . . . i ) b
Income taxes - - Cs : .
."The current tax expense is based on the taxable profits for the year; after any adjustments in respect of prior
years. Tax, including tax relief for losses if applicable, is allocated over-profits before taxation and amounts
charged or credited to components of other comprehensive income and equity as appropriate. '

Provision is made for deferred tax liabilities or credit taken for deferred tax assets, using the liability method,

on all material temporary differences between the tax bases of assets and liabilities and thelr carrying amounts in

the financial statemgnts. - . - ., .
The rates enacted or substantively enacted at the Balance Sheet date are used to value the deferred tax assets and
liabilities.

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. Where there is a history of tax losses, deferred tax
. assets are only recognised in excess of deferred tax liabilities if there is convmcmg evndence that future profits '

will be available.

Deferred tax is provided on any temporary differences arising from investments in subsidiaries, associates and
joint ventures, except where the timing of the reversal of the temporary difference can be controlled and it is-
probable that the difference will not reverse in the foreseeable future.

r
Deferred taxes are not provide'd in respect of any temporary differences arising from the initial recognition of
goodwill, or from the initial recognition of an asset or liability in a transaction which is not a business
combination and affects neither accounting profit nor taxable profit or loss at the time of the transaction.

Page 19 . ’ o . ) continued...



Sesame Bankhall Valuation Services
.Limited (Registered number: 04219521)

_Notes to the Financial Statements - continued o A ‘ ‘ Ve
for the Year Ended 31 December 2022 ' o :

1. ACCOUNTING POLlCIES - continued

Income taxes continued

Current and deferred tax relating to items recognised in other comprehensive income and dlrectly in equxty are -
similarly recognised in other comprehensive income and directly in equity respectively, except for the tax
consequences of distributions from certain equity mstruments to be recognised in the income statemient.

Deferred tax related to any fair value re-measurement of - investments,. held .at fair value through other
comprehensive .income, owner-occupied properties, pensions andother post-retirement obligations and other
amounts charged or credited directly- to other comprehenswe 1ncome is recogmsed in the Balancc Sheet as a
deferred tax asset or liability.

Cash and cash equivalents
- Cash represents cash in hand and deposits held on demand wnth fi nancnal msntunons

Trade and other receivables
Trade-and other receivables do not carry any interest and are carried at their .amortised cost, less approprlate
allowances for estimated irrecoverable amounts

Where some or all the expendlture requnred to settle a provnsmn is expected to be reimbursed by another party,
an asset for this reimbursement is only recogmsed when it is virtually certam that renmbursement will be
received. . . . -

Trade payables and other payables
" Trade and other payables are not interest bearing and are stated at their amortised cost Wthh is not materially
different tg cost and approxirates to fa;r value.

e B
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Sesame Bankhall Valuation Services . ' o _ o .
Limited (Registered number: 04219521)

Notes to the Financial Statements - continued
for the Year Ended 31 December 2022

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY -

In preparing these financial statements, management has made judgements, estimates and assumptions that

affect the application of the Company's accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. There are no critical accounting estimates

within the financnal statements. .

3. EMPLOYEES AND DIRECTORS -
The Company has no employees (2021: nphe) and therefore there were no staff costs for the year ended
31 December 2022 (2021: £nil). The Company is charged for staff support costs by its parent compamés

Sesame Services Limited and SDL Surveying Limited.. Furthér detalls can be found in the Related Party

Disclosures in Note 11.° .

4. OPERATiNG (LOSS)/PROFIT AND (LOSS)/PROFIT BEFORE TAXATION
Auditors'. remuneration for audit services of £18,885 (2021: £16,640) was borne by Sesame Services Limited
(the Company's immediate parent company) and-not recharged; as was the case in the prior.year.

5. TAX ON (LOSS)/PROFIT

.Analysis of tax income “ '
: 2022 2021

. . £000 ~£000
Current tax: . ' ' . '
Tax : » a3) - -
Total tax (credit)/charge in income statement . I as . -

4 . L’ rd L C . L

Factors affecting ‘the tax (credlt)/charge -
The tax assessed for the year is the same as (2021: lower) the standard rate of corporatlon tax in the UK. The
dlfference is explained below:

2022 2021 . .
) - . _ . £'000 £'000 .
(Loss)/profit before taxation - : _ ' 6n 30
. (Loss)/profit before taxation hmltipli_ed by the standard rate . :

. of corporation tax in the UK of 19% (2021 - 19%) . ' 13) 6
Effects of: S . . .
Losses surrendered intra-group for nil value ’ ) - (6)
Total tax (credit)/charge in income statement o : C ‘, . ( 13.) ' -
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Sesame Bankhall Valuation Services
Limited (Registered number: 04219521)

Notes to the Financial Statements - continued
" for the Year Ended 31 December 2022

5. TAXATION - continued

The UK Government has enacted an increase in the UK corporation tax rate to 25% to takc effect from 1 April
2023.

As the Company has no deferred tax asscts or liabilities, there is no 1mpact on the Company's net assets as a
. consequence of the amendment in the tax rate.

Tax.assets and liabilities
(a) .Current tax
Current tax liabilities payable in more than one year are £nil (2021: £nil).

6. DEBTORS : : :
: 2022 . 2021

: : . £000 £'000-

‘Trade recelvables 1,314 2,319
Corporation tax - group rellef ) ’ o - 13 35
Prepayments and accrued income . 163 171
1,490 2,525°

Trade receivables, are rep’drted at the amounts.at which they are expected.to be received after allowing for bad
debts, which are assessed individually. Impairment of trade receivables is reported as an expense Trade
receivables are stated after provisions for 1mpa1rment of £26k (2021:; £26k).

7. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR o .
: 2022 T 2021

C : - _ £000 - £000
Trade payables » s . ‘ o 1,466 .+ 2,859
Other payables ’ ' ) : 108 69
Accruals and deferred income T . 86 102

1,660 . 3,030
8.  CALLED UP SHARE CAPITAL
Allotted, issued and fully paid: . _ . .
Number: Class: - ) : Nominal . 2022 2021
’ - value: o £000 £000

750 (2021: 750) Ordlnary A shares ) ) £1 1

250 (2021: 250) Ordinary B shares ' £1 -

”'_' ’l -
—
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Sesame Bankhall Valuation Services
Limited (Registered number:.04219521)

Notes to the Finaneial Statements - continned

» for the Year Ended 31 December 2022

CALLEDrUP SHARE CAPITAL - continued

The A-and B shares rank equally i in all respects with equal votmg rights; equal dividend and capltal drstrrbutlon
(|ncludmg on wrndmg up) rights. Neither class of share confers any rights of redemptron

The ordmary A Shares are held by Sesame Serwces Limited and represent 75% of the share capital of the
Company. The ordmary B Shares are held by SDL Surveying Limited and represent 25% of the share_capital of
the Company

"RESERVES

Share )

Retained premium A

earnings account Totals

£'000 £'000 - £000

AtlJanuary 2022 : . , . 867 9 . 876
* Loss forthe fnancral year o . ' (34) - (5%
At31 December2022 - - . . 813 9 - 822

ULTIMATE PARENT COMPANY

The Company s immediate parent company is Sesame Services Limited, a company -incorporated in the Unrted

Kingdom and registered in England. - . w i

The ultimate parent undertakmg and controlling party is Aviva plc; a company mcorporated in the Umted

~ Kingdom and rcgrstered in England.

. The sma]lest group in which the results of the Company were consolrdated for the year was that headed by

Aviva plc. Copies of Aviva plc financial statements are available on application to the Group Company
Secretary, Aviva plc, St Helens, 1 Undershaft, London, EC3P 3DQ, 'and on the Aviva plc website at
www.aviva.com. » B . . .
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Sesam‘e Bankhall Valuation Servicés -
Limited (Registered number: 04219521) -

Notes 'to the Financial Statements - continued’

for the Year Ended 31 December 2022

11. RELATED PARTY DISCLOSURES

. Included within trade payables are:

SDL Surveying Limited
Sesame Services Limited

Durmg the year Sesame Serv1ces Limited has charged £1,091,000 (2021:
administrative costs of the operations of the Company. In addition, SDL- Surveymg Limited has charged
£1,760,000 (2021: £1,989,000) for direct and administrative costs of the operations of the Company and
£8, 900 000 (2021: £10,874,000) for completed valuations panelled to SDL Surveying Limited.

2022

£000 -

2021
£000

—_—

s N \O
O [
~ o O

£1,171,000) for direct and

Included within the amount charged during the year by Sesame Services lelted is an amount of £30,000 (2021

.+ £40,000) relating to director fees. Included within the amount charged during the ygar by SDL Surveying
v lelted is an amount of £98,000 (202l £108,000) relating to director fees.

-G P Brewster, S Jackson, and H L Walker are also directors of SDI.; Surveying Limited.

S J Harris is also a director of Sesame Services Limited.
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