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Strategic Report
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Internal control over financial reporting
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Independent Auditor's Report to the members of Benefact Group plc

Report on the audit of the financial statements

Opinion
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Independent Auditor's Report to the members of Benefact Group plc
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Independent Auditor's Repart to the members of Benefact Group plc
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Consolidated statement of profit or loss

for the year ended 31 December 2022

Revenue
Grogs willen premigms
O iward “sinscance pre™ s

NetENENLE I LT OVSIoN TOr LNeaTneq Gl e ilms

Net earned premiums

Fee ointl (O 1SS N Arome
U he ™ anerar 6 ine o
NEDINVEST N ranr

Total revenue

Expenses

Claims and chenger ney ance sl ines
Fairnsl man e M0ye 1gs

lecs Comrnsmihs and othe” gegusition custs
Cmher operahirg @0 aor Nak @7 ve RxNeaEe:

Total aperating expenses

Operating {loss)/profit

SINEMCE COELE

Frofor diszoss o sennidiany,

Sha 2o 27 aller tex ol @ssGucle
Profit before tax

SRR TG W NS

Profit for the year

Atrnnuiable s
EQury oz e ol -ma Sarerr

hen-zorrollng ieeeis

Notes

o oo 3D

Resiates”
2022 2021
£000 00U
558,609 456,218
(228,069) 198"
(16,505) (1=.620
304,035 272967
121,161 109,059
2,020 A6
(17,3886) "C4B73
409,830 487,515
{271.36%)
136,507
{(108,573)
(175,595} (616 /60
(419,022} (4037421
{9,192) B8B4G 3
(2,641) 3497
14,293
1,463 224
3,923
1,254
5,177
(3,605) NG 4z%
8,782 a78s
5177 A 70A

TG T DE EIE T PETIE s
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Consolidated and parent statements of comprehensive income
for the year ended 31 December 2022

=esfan®

2022 202
Nores Group Parent Group Parent
£000 £000 £000 -00
Praofit for the year 5177 10,108 B Dn 3688
Other comprehensive (expensel/income
fuenis that witl not be reclassified w profit o loss:
Far value l7ss25 ar propel Ly - - -
(Losses /gains on - atrenant banel plans a {11,288) - 41750 -
Attrotable tax 2,822 - (8 368;
(8,466) - 3728u2
ftems that may be reclassified subsequently to profit or loss:
Calrs bossust Ul oLy danslalion d ere Lis i 5,332 - 7400}
{0 /gans on nel itve TTment hnoges 29 (4,514) - sare -
Attrizutable tzx 824 - gL -
1,702 - 'B28) -
Net other comprehensive (expense)/income (6,764) - 22264
Total comprehensive (expense)/income (1,587) 10,108 97459 3,688
Atzulable £
Egu.gsed rsof o o Harnl {10,369} 10,108 25 b8 4684
Noa- ool ng interesrs §,782 - 8787 -
(1,587) 10,108 a7 429 3688
et npg ave [ Na ttal sleterents bay L been festale as Celalod oonu, . 9%
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Consolidated and parent statements of changes in equity

for the year ended 31 December 2022

Attributable to equity holders of the Parent
Translation
and Non-

Share  Revaluation hedging  Retained controlling Total

capital reserve reserve earnings Total interests equity
Group RIEHES £000 £000 £000 £000 £000 £000 £000
At1 January 2022 20,000 268 17,602 525,528 563,398 101,815 665,213
iGse) profi fon the year - - - (3,605) (3,605) 8,782 5,177
¥ . aJensa) - - 1702 (8,466) (6.764) - (6,764)
Ters ~omp:rhorame exlanselineg™a - - 1,702 {12,071) {10,369) 8,782 {1,587)
Dendanss - - - - - (8,782) {8,782}
(5rass cnaritable grar: 1= - - - (20,000) (20,000) - (20,000}
Tax “el ef Znchzitan.s gient 1= - - - 3,800 3,800 - 3,800
Reve vz lrans e - (486) - 46 - - -
At 31 December 2022 20,000 222 19,304 497,303 536,829 101,815 638,644
At 31 December 2020 (as reported} 200700 Bl 18230 452372 481027 10181 592042
Fostaioment? 4YL 449 - Gl
At1January 2021 {as restatad*) 200700 B74 R2EN LE 7 BRT 49177 101A% 593536
Brofi for the year - 56423 56423 8767 65205
Orhey v (expenzel/ ncome - (:8) [628] 32910 32264 32064
Total L0 pieheneve exie selar s - g 0.8 o4 555 HHLEs B8y S745Y
Aoy sitor of on confraihing e Tresr (5757 B7E»
Cnse chartenle grant = 21270 {21,200; - oo
Tex roled ~nchzrnishlz grant = 35990 2990 3440
Rese-ve transers 58 LER - - -
At 31 Decemnber 2021 {as restated*) 20,700 AR 7607 S75R28 563,398 ir815 AR ZE
Parent
At1Januvary 2022 20,000 - - 9,427 29,427
Told WO Rrenens v PeLI QU IDuLabe
0 eIy AoanTs - - - 10,108 10,108
At 31 December 2022 20,000 - - 19,535 39,535
At1January 2021 Fi RN WAL 20729
Taota. o prenensoe noome atributabls
ooequity holgers - - 688 2.688
At 31 December 2021 PR B P

e &7 F T el TEFATIEDTT TagS TRETCITUL ORI L3 I8 20 nnis LF
ORI St LUl [FER R L U L [y - ozt b e ool [
P O B3 o= ST T3, hec R e I IR P BRI T S S
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Consolidated and parent statements of financial position
at 31 December 2022

31December = Deremiber PR TSREN
tloles 2022 Z021 2027
Kestared* Feosltated?
Group Parent Gioop Parer: Zioon
£000 £000 £000 £0COD £020
Assets
Coode, L enn Orhe nta sz e gnenrn 1q 53,146 - 74751

[eferre- 20 52,526 - 6.0z,
Dofarre” ax as EE 9,792 - 9577

Ponson s, pius 21 15,338 - 28404

|7 wOsImre b I ARt ol 15 12,6M 10,370 12148 [INR.

Prroporiy, praLard coguipeent s 34,435 - RI=RH I

Svesiment pr ey 72 140,846 - SRISES

= eminoal e hments 2z 1,449,741 104,071 T 19127 az1 e

[pinsurets shate T INsuat e contract L abilie 25 5 306,962 - AR 3] -

Current tax rerove atlz 4,412 586 525 -

her assets 26 202,027 2,707 177628 7558 TS
Tash oo cast nouval-nrs 27 145,871 1199 14472 1427 1265495
Aszzrs classhied as mele for d sombatan 42 - 50,277 -

Total assets 2,427,707 168,680 20664962 9752C 1864726

Equity

Shere cef Lal pae 20,000 20,000 U0y A0 200
RRmanes - arminags 4™ ciheT resorves 516,829 19,535 G E 308 D47 A7171
Equity attributable to equity holders of the Parent 536,829 29,535 553,398 29477 491721
N oo g Inkeresrs =) 101,815 - 10815 - 107,815

Total equity 638,644 39,535 65523 29477 592526

Liabilities

[“zirance contrarl bah U s 5 925,896 - BEL 59 8.0,617
ST N COPTIACE 1k iF 0s " 596,270 - 200706 2345A0
201 WIS 37 20,912 121,008 24995 6670

Srowiziors Foromer oaoilhes 22 6,1 - 7B -

Zapzian def o 21 4,412 - 275

2ehrerent beaek b obligarons Z1 4,960 - T0oz -

Jeferel tan el gn 44 38,803 2,080 U4k s

Cuirer tax haihirne: 442 - T 2EG ES 1470
Diefetrer roome 24 26,166 - 28765 20404
Suzncinared haomtigs 35 25,818 - J4LEE

e shilit es 24 129,273 6,057 170y 599

Total liabilities 1,789,063 129,145 RV a9 105

Total equity and Liabilities 2,427,707 168,680 2166,967 97530

vl

B 4L B B N A N R b e R Sl o

B RTR I o T PR RN AN Sroup ot an nn s fn SeTran LR 0t Tamtan s A DN The ool 2t L o0 Y e o comnaru

oot e oW TR )T

a2 e g Berato b iarca s o ieg

Conunber TyoR oL senes e R A e coprovel end acthoraied forieos e e Bue d o0

A ZUZ2E e oigned u Lo berall L

Mg < o

Croun Chiof Frecohvo
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Consolidated and parent statements of cash flows

for the year ended 31 December 2022

Profit before tax

Adjustiments far

Zeprecaton of proserty patt ans equismen:
Prohjiloss o~ depleal of praperty, 21a™l 370 elul ne™

Aot boal 0 and e e L el s e asstls

NMOVDMCrD QT e IS proe sin

TpaTmEnt of shares in sucsidiang _nosrta<ng:

0TS N g opoIa

of Intang ble araets

Share of pront of 2ss07ate

=10t on dspozal ¢f sabsidary

Sebfair velus LostesAea ns) onf nanc@ INSUramen s and Cwes izt

_ruperly

Cramerd snd intoresbincom”

SINanme TSt

sl egtment for penson farding

Changes 10 Goeratirg assors and hanies
Nebgrease nnsy T ENee rot act Lablires

N el N PSLILTY SR O L7 Tal bl

Nebonere

Neb roreane ndetrred Ao

e nCreasel ceneaie

Netroregse noperat~g el rars
Netidec gasels oease v oe hab es

Zazmgeneratzd from opetat ons

—ur-kases of f~anc zuinstrue~ents and -~
zale of fira izl imzirumer e ang invastiman propariy
ZIVIZENCS Tefenar

mlarenl

Taslpad -

erovered
Net cash generated from operating activities
Cash flows from investing activities

SLTINaTes G DrOpsTIL SN 20T 20

SotEers o e zale 0f Tronert. AN 270 CoLIT ErD

= “3

Net cash used by investing activities

Cash flows from financing activities

R R R

Net cash {used by}/generated from financing activities

Net {decrease)/increase in cash and cash equivalents

e

T L ranT Znl s

Cash and cash equivalents at end of year

SITECIDTCEeTTY

Resigted

2022 S0
Noren Group Parent enan Daron;
£000 £000 £ O00 Losy
3,923 10,731 84455 4465
6,974 - 6,557
20) - 5
4,813 - 25
- 1,000
- {6,808} -
- - L7685
(1,463) - (L 274 -
{14,293) -
98,133 (2,746) it 09/
{23,793) (3,873) 22400 3587
2,641 1,560 7L97 =31
265 - Y
22,521 -
(47,597} -
317.894 -
(5.349) -
(29,295) {541) 24
25,985 5,718 24
(948) -
360,391 5,041 35
{506,944} (200)
183,146 -
8,660 1,683 1427
17.787 2,350 1828
(6,519) 7 (5192 86!
56,521 8,881 SO RT 4107
(3,752) -
40 -
(4.177) -
{(1,417) - -
36,355 -
(55,345) {55,345) =g,
686 686 52 g
{27,610) (54,659) 21807 e
{2,641) {1.560)
(3,673) - LURE
- {7.800) 2
- 54,900 ey il
{8.,782) - z7sl
- {15,000} - P
{30,096} 45,540 HE
(1,185) (238} o
144,012 1,437 196%
3,044 -
2 145,871 1,199 S w37
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Notes to the financial statements
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Notes to the financial statements
1 Accounting policies (continued)

Expected impact on financial statements

There wil be no change 1+ the way debl o d equily mslio cnts @ = Llass Ned and mugsy ~d 1 the Tnanuiel stalzmients, which will coni - uc Lo be meas wd .
fair value through prefr or 1oss The Group expects to = rognize expect=d crocit ossas (C01s) ~n eartain fimancial assess classified a~d meas. red =f amorhsed
cost No rhanges are excected from (78 more 2nrcipies-hased herge arcour g “edu rements In arcordante « = the tranainin~ recur2ments 0° IFRS 9, tha
comparztbive penad iz not currently exsected to be restates and any dif“erences in carrying mo.nts wl. be resartes in opening retanzd earmings as zt 1
January 2023

IFRS 17, Insurance Contracts

Key requirements

Requires insurznce Laziities to be measured at s curre~t fulfilment value and p-ovdes a ~zre unifzrm mzasureme~; 2nd presentation azpioach for al
INsurancs contrazts Thess requirements ere designzd 12 achieve the gosl 07 a consiste™. p1~C ple based azcounting for INsurance conracts

Effective date
Applicazls to annual reprung penods cegnning onoor after 1 anuary 20232

Expected impact on financial statements
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Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements
1 Accounting policies {continued)
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Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements
1 Accounting policies {continued)

Lo Db bes are cetrmimed csothe nel pres_ntvatue ol the cagmenes ovor the feazo Lo sath the male uscd Lo g seonl poygimicnts ref eclas the aee

impcs che cost oS nar read g doter T pable, o TiouRs inceeme ntal herrass g rete, anet ek o

Pl 3 LImier s n 05SSR £ N ertrs 1000100 0

- oanasv lease pasrmenalz thetaro Dest d o ann oo rete,

S Amoanis cxcected o b pageae by L, Coarder esidee velue gue dn:
S The evsruee PUee of at Spuot e Tessee s meascnast, e tann tu exe Lae that optior, eno

oo e 2 el reteste 1he louses exaris ng that ople .

Fayments exd para fron or Taling s 2a

Rigv-0f-L:€ dazkls & 2 1 ely eesared & cost and suzcecuectly reasored a- cost UIMUE=LED €2 31es 2lun =Nd Compr $27

mogsrement of 'emse gl

- Thea ou-turi==

- Any lezse payment made at o De"z 2t 1merceTent dale 05z any lease ncenties rece ved,
AN ntaldr=c and
Restoranoncnsts

RiGhl 0F Use ansk!s are L esanted w hin propeily piant and eguipiment nthe stel2rmeng o feacal pest on

veth g lease

<A exsense N proht or loss Shors-term leases are lez

catzd with shorl Lerm Leaszs are “sralnsed or & st aight-une be

Paymznts z
e of 12 menihs

IR

Group as a lessor
The Groep eatzrs nte lease =greements 85 & 120807 wit™ ~oopach o some of 2 investmen: props bes The Group elz

STl prosoil, 0 CNgEr Dol e Ty

tha 3raup

Betant aliv gl The meks 470

: forwmich the Group i a @ 372 C.ast hed as fnance or opetat vy leaver Yiherever the o s of the ee

[Ralss

sl ed 45 opoatng |

"ad as 2 france lease Al othes leases are

rews % of owersnp o the tesses, the cotract = ¢

=uUn Leteouits of e hees least ond e subl ese ds e sCpdsole contiie s The sublecsc s lessiied as e nanee of

e Broup S or el die

OpETANNG eSSy reE TR T RO PR T 0P UER ansa @ N from e heait inesn

Rental e o me flom ooserat ng L5 TOLOONS 0T O 8 5ra Ght-0mg Dasls over the lerm o e rolovant |
A unts dus o e

: recervasles at the amount of the Grouss Azt ovestmen: nothe eases Firas o leese
imcorre s alererted o S eg e toreflect a cans ant pf'wod\t: rate 0F TetLir O e Groun’s e rves o]

00T 0. 0S5

Provisions and contingent liabilities
Sroazions ate =cngnissc wher he Lo LONEUactve cauganar as T orescl
Ll BT regored osetle the 070 gal on &0 2 relimh g eslmato of tha graust of he czhgalie Can 28 mars Wne'e

fob past evests anc

reNtJToTT embo Ty NS 87070 0 3202

the Groop ewpecis & pross ot 12 e “airaue=d che ranmhurszrment 15 recs QrIser as & =epj TUP Crag o when fos wrioEhy certan thiat the
remborseTartwall be reeeves
The ol foneiilsi s o i a0 o it s s el acls v B e st 8 Dene s L e det s o eons T Uach o T Wedt e s e T s
mret g b ahhcat o oo e at AT
Conge it gz Frhcoe - oaplasble Tuiune 07 galict Sv a 1es 1707 s Dazt event crill mie Lo s Nt obligeniin Bel e ther @0 cutfon o
SN | Lol ot e te e uies e aley
Employee benefits
Pension obligations
The Gre ate.cz 2 henpnr s TOTRETL N LT e [ T G I Al PR S S = =L I L B A
oo ed et sle s STt & Picvez b Lo i L,Ln.
ol NI e AR plongros Tar FELES (e Ta R T E
e ot oo O oL ades at CEDON Taes ol e RN VI s Rt =16 e P
oo nce or nbagnnion oo the o re N SoulLE! S B el oot o R Ta p T

carr cd our at

contable v the Py or teto el Gt e LEn o s0eehe s T fuure B oy SOl ne

theend =" Fx

Benefact Group plc | 31



Notes to the financial statements
1 Accounting policies (continued)
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Notes to the financial statements

2 Critical accounting estimates and judgements in applying accounting policies
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Notes to the financial statements
2 Critical accounting estimates and judgements in applying accounting policies {(continued)
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Notes to the financial statements

3 Insurance risk
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Notes to the financial statements
3 Insurance risk {continued)

(c) General insurance risks
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Notes to the financial statements
3 insurance risk {continued)

(d) Life insurance risks
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Notes to the financial statements

4 Financial risk and capital management
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{a) Categories of financial instruments
(i} Categories applying 1AS 39

Financial assets Financial liabilities
Designated Hedge Designated Hedge
atfair Heldfor Loansand accounted at fair Held for Financial accounted QOther assets
Group value trading receivables derivatives value  trading liabilities* derivatives and lisbilities Total
£000 £000 £000 £000 £000 £000 £000 £000 £000 £000
At 31 December 2022
Frzpcalimesatments 1,369,563 100 79,423 655 - - - - - 1449741
drher aLo=tn - - 191,938 - - - - - 10,089 202,027
Tasharocans agunesients - - 145,871 - - - - - - 145,871
ITEINGS - - - - - - (20,912) - - {20,912)
smated Labines - - - - - - {25.818) - - (25,818}
LOMTErt hannres - - - - {596,270} - - - - (596,270}
Other Liab . oo - - - - - {2,475} (111,853) {759) (14,186) (129,273}
et othe - - - - - - - - (386,722) (385,722}
Tri 1,369,563 100 417,232 655 {596,270} (2,475} (158,583) {759) {(390,819) 638,644

At 31 December 2021 (restated**)
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Notes to the financial statements
4 Financial risk and capital management (continued)

(ii) Categories applying IFRS 9

Financiat assets Financial tiabilities
Amortised Amortised Other assets
Parent FVTPL FVOCH cost FVTPL cost and liabilities Tatal
£000 £000 £000 £000 £000 £000 £000
At 31 December 2022
Fanancialrvestmess 14,470 - 78,310 - - 1,291 104,071
[tner aosels - - 2,707 - - - 2,707
Czab a~d gesh equivalonts - - 1,199 - - - 1,189
- - - - (121,008} - (121,008}
- - - - (6,057) - (6,057)
- - - - - 58,623 58,623
fota. 14,470 - 82,216 - {127,065) 69,914 39,535
At 31 December 2021
Frnanoal i vestmes 24 246051 0,400
Other ao5ets 2588 - - -
Coobrardozsh equvalents “437 - - -
B rowanzs 161023
Uther Dbl {0948
Mot othe e 8077
Toral R 28,676 - 'BE. 707} 559734
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2022
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Loher L oal

202

assets assets assets
£000 £000 £000
Frrance. Ineestrmen:s 79,423 1,370,318 1,449,741 Y03z 195876 1917
Cash &l cash ecu alonts 145,871 - 145,871 e T 012
191,938 - 191,938 BB 5/ 188377
417,232 1,370,318 1,787,550 257770 T 9580 TAEE
Nele bas ezt o £/9,522000 10 sae UL ESU 2o SO0 0 Lol el 0t ST I ah el et w0 bo Ul nc e £2 B A 00D pane ol

seZ eg Ul
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Notes to the financial statements
4 Financial risk and capital management {continued)

(b} Fair value hierarchy

The farvaluz ~easure™enibadis Csed o va ve those Inangial asseis and fra-cal Labilines hele at far velue s Sorsedinin s far vane merarchy as focows
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cnbistec dest a-d ece el includ g wesiments o venirs ¢

ARSET valuBE ol st Bd TE T e e

2= frgnlafed s e SToap s Lt ra s ureniy erd cfiesld orel er lhgod g, s ere eprepiate W in the fa oo eloes
drclus=cbznydie dysent iz toth ingzas

There ma.e nee ™ nalra afems

=2~ IMvestment cetegonize o the urrenl e

Analysis of fair value measurement bases Fair value measurement at the
end of the reporting period based on
Group Level 1 Level 2 Level 3 Taotal
£000 £000 £000 £00D

At 31 December 2022
Financial assets at fair value through praofit or loss

B ol 17 st

ELuiy e ries 268,296 - 100,196 368,492
Debt c=curitie: 458,421 1,299 - 459,720
Srructurec not - 56,138 - 56,138
Funeal pan nves - 485,213 - 485,213
Cer saties - 100 - 100
726,717 542,750 100,196 1,369,663
Financial assets at fair value through other comprehensive income
Fre g 1 rve s avents
e vatives - 655 - 655
Total financial assets at fair vatlue 726,717 543,405 100,196 1,370,318
At 31 December 2021
Financial assets at fair value through profit or loss
Fra=mzial imvesrents
287703 86 8I-7C
SRR [ 54
e nyd
| @
- =56 -
S apna 2B S50
Financial assets at fair value through other comprehensive income
— o i .
Total financial assets at fair value LT L Mol
Parent
At 31 December 2022
Financial assets at fair value through profitor loss
CLC e o - - 14,470 14,470
Total financial assets at fair value - - 14,470 14,470
At 31 December 2021
Financial assets at fair value through profit or loss
R
L ssT s tan - S IR

Total financial assets at fair value -

L,
- . o N - P T e - T = o~ - - ~ - -
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Notes to the financial statements
4 Financial risk and capital management {continued)

Fair value measurements based on level 3

Far /alue ~ easurements in leve, 3 f07 Boonihe Growp 50d Parent corgst of inardial aseet: = glysed as follows

Group
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At 31 December 2021

Financial assets at fair value

through profit and loss

Equity
securities
£000

80,47
19,526
200

Debt
securities
£000

Totai
£000

33 80,504
{28) 19,498
- 200
{6) (6)

100,197

) 100,196

19,525

b9E5D

55! 022
W.750 gt 1. 2bg
207 33 80524

Ui

11,524
2,746
200

- 11.524
- 2,746
- 200
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- 14,470

1,233

- 1.233
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e ol Sl
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Non-exchange-traded derivative contracts (level 2)
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Notes to the financial statements
4 Financial risk and capital management {continued)

Structured notes {level 2)
“hene fnang dl ©

s ate vell=U Usiny cB=eivaSe e anrel Cale adius.ed 10r . 0servable npuis 11e.0ding cemparable T nce 1o ook Telus ba
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va..ed using valuahon: 2rovded S the ~sumance pe.cy prow der

Untistad equity securities (level 3}
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Dy + - 10%, e L eluR 0f urlisted eguy lbes Zouls Tiove oy o -E

Untisted debt (level 3)
Jrosted dapt g elaed uming an ad ustes MEs asset me hod o Fershy mena:

MEn uses & lok-th oL lh a_proach 20 the ndellyirg a wupzoTing the

elew

lLar, fiscourted UsIMg GEserve o i ket el es STEIMe e Qe

a dalloa g fer unobsevabe future Tensact SN oSt

The vaiuatinr s ol sersaive o - eve of cnderlang net S DUl g "0 thF Imferesl "zle ussc 2o

csonzal of 17F 20 VAT NS e Losts sensiive Wan extecwd ratun on cazitel of any purchaser and e:bme:

changes in o ebre . able Aapcts usse ntre valo alor wo. dret na SYMIACENTIMpac o~ SNarencige s equily 07178 ~ = rpsLit
(c) Interest rate risk
P Gup s Ure Ol 0 LG N w7 asl el e af wes DEthe iy 10 s e erls 00 g 10k vCsd it hol .

st al Talr oo 2t e Dixog e

rareT ek engnfears ceapornan Sf e Orns 0 3390l cuhnrTIngtes dent Rh Es o fkon eyt an 2R G TOMm b S oaTihines

ceea, e At -

ATh=Tintere st rars Toe SI00p. iever imonT Ara DL SR orde mn eanrol e ATt T er et e nt s 00 antnineted cac foows ane

Tarkshirte es rares nee ¢l dees he rezet

g sabhiry eaats Tre far vanc 2 of 12 Sronp s et~ ent porfo: = 07 flazs - L0me 4es o ke

vieloe af migzauniad nzuranes liabilihes, ard 7 26 6

[nie estrare 152 JQ™retranoT s Ty e by 3

ore hed 10 batk

Lailify CetEten matth ~g 2hncp vihere BDpICpriace

LavBIELEe (ol O the Zioup s SR Toume JOrG L s rree pes s TC21 thee gearsp et

relatl.ewy shot-er -

o DUIINELS

dureter Jhrsgengiannmsala ve babbles 0 meanizr G distoo e ce el s afioe e o Des o lused 1
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T B T R e It I or s i alala e Tala R I L B

gETEera g Nlerasi-Deanng a Perefo & their-colt “itefak 07 the nyeztes as

A e pochasirg fazd Serestin, g

SappCTIngG these tabilitez i hor2 g the Goes "o g

I ilh TurEl Otz T ok e proh 2 of the oas oner o7 Tonetnl ple o palic er zenefrs o

RIAESSEN ading ude ~dex- ~ked g

CoLTTpOrEtE Lo

e moraliy © e} 2 T aaz @b Ly of T

Coolecred | TowE FCP IMI0TE & tel C
. RN PR A [V ' - - TN - Cie g T 7 el L - -

Benefact Group plc | 42




Notes to the financial statements
4 Financial risk and capital management (continued)

The table selas sumies w0 the matuntes of If= o, s meas asset= and Lailoms 17 a7 a0 caposan nierest rate nsk

Maturity
Within Between After
Group life insurance business 1year 1& 5 years 5 years Total
£000 £000 £000 £000

At 31 December 2022

Assels

bt serunt a3 6,491 22,815 45,678 74,984

lasva L oves e, elos ols 18,072 - - 18,072
24,563 22,815 45,678 93,056

Liabilities {discounted)

e Business o ovis 00 45 146 310 501

At 31 December 2021

Assets

Deht serur:es 6120 P00 635,81C CH 707

Casha ©tas=h ocumval iy 0 /b - - 10, /bk
16,886 26,768 G3e1% 07473

Liabilities {discounted}

Life bLsimess provision 1759 4587 15,08z 19,434

Group finand 21 Invesime™ts wat™ vanable interesi rales, ncluding caskh and tasn ecuvs.etls, 0o nsdrance inzalmen rerevab.er zre soo el o s> flow
nerezlrale sk This nskos nosigtificant to the Groap

(d} Credit risk
Tre Zroup bes eapos e to o zd b sk, wmichis the qsk of non-pagme=t of ther chligatons by, coure pe Les and I am T ima kes Torrowe: 5 A7a8az
the Srou) & expozoc o redinak zie

NTENE

o Erne o delait on ineas @0 dobl seo s,

ey el e ks

rensare share of Zenetal inzurance azblnzs exco ding Zrovaig fo vnes wd Srer iz 200 Aamourts o ot reirs. et 1 sspect of tlaoe

alle-ou sal,
- amsunts dea Tam nsutance mtermesizres 3t politynotders, an

NG Sa ot valog af whole-cf-Ufe @ssure ~oe polices, purthesor by e Grees o adetencenl Lad 237y, LR murance ¢ psmies 1r neer 0

oo esrec st forcrel e sed

eI

Tor Zrous £ Ax20ed 0 mm T, Cred o r ke uon e a orhetfadnca et

Prpec o i o T Al ard Ters

S A S T L B R I N R TE RN a I B S I |

e e asic o

*E

STULE ASD 1M el s L

Foelhen CRLL By 3 oon N0 I8 U0 S @YS0SUITR L £ 2 NG P COUNTErSarty Limie Cnihe e ot ek ere g el

[ L T SIS (IR | PR NG N TR N TStk By | TG | LT L UL ARSI BT I s Cash PO M NG Tange st AAN L = Tl wbene AoA

e B N A P A BRI RSO

R B R LR Tt R e P

ST e e [ ] 0l T T G T P e T
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Notes to the financial statements

4 Financial risk and capital management (continued}

The follusing abe prov des Mo
cl an cuuivalen rasg e
Aarrzeed 0 rom A il

Taren T2gatang the wredt nizk expasure bazoed un for “inanoe axsers wich external o adit ranngs f-om Sanca d & Poos

G ainnsl ctoney This mcludes Inanciol esscls thal rmices B del aon ol s0w s, codiniorts of prng pal and mleres. SE 1 as

SPPI Non- SPPI
Cash and cash Reinsurance  Other financial Debt
Group equivalents* debtors assets Total SPPI securities
£000 EODO £000 £000 £000
At 31 December 2022
AL - - - - 182,349
AA 42,616 3,608 - 46,224 121,065
A 18,803 10,655 - 29,558 91,355
[o1al=; 84,146 - - 84,146 51,951
Arlaw: 737 - - - - 4,857
Narraren 206 1,009 256,089 257,304 8,143
145,871 15,272 256,089 417,232 459,720
At 31 December 2021
ALL - TaE
Ak 4279 2251 45,270 122 895
A o E =R IC7T0 29 795
BEE 2% 3 ICCEY 2oz
Folne 3RB - 7505
Notrated 5 50% TB1E 18628 BTy
) "2582 =R EEEEAIS o174
Parent
At 31 December 2022
A 660 660 -
B2 539 539 -
Ne: wted 81,017 81,017 -
1,199 - 81,017 82,216 -
At 31 December 2021
A . - 6
21l v - "
ot raies - - 723U Z7Z239
1437 2708 JHTTE
R B [ S e ' : oI L ord Dol Tier it el Dl Tt CUED AT S e
LMol e
- [ = - = ~ - T~ - A s Lol U S N cle_L U LR - =
DL testtTE i 2 ers s Lo e L e Ty LRI TN IS AT L T LTI AT =TT
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Notes to the financial statements
4 Financial risk and capital management {continued)

The Grow - cxpo=re io cou s 2ot def ot on dnsh 2rcie es s Secd A0 0SS Joedn T o OoSo Aphir e Sna cr s anmne Finnns a0 50, D
f | C

Group 2022 2021

£000 -NJG
LIk 176,750
Ausralz 125,225
Carada 131,232
Furope 26,513
Il 459,720 AT

Reimsuraiz o used 0 manadags

“sorance nisk T dags ~ob hawever, Sincharge the Grooo's lanility as

n}

any eason the S oup remams LEble for 1z pegrant o he pol oymodes "he oeritya thimess of remsurers

ons derec on @ recular b rhroug the

year by review ng the - financia. (trencrh he Group Kersurarcs Seccnny Commitree 557 S T entars ans app 2ees the rreditveertm=ss 0 gl e ey,

rev ey ng relevan. redit “atngs proviced Sy, Le Tercgnsed crdit sl ErCies 2l we. 3% other publicly avslab.s dota and marketinfarnat :r "he -oep

Rersura~ce Do mittee alsc rmer tors the nalances ©utsta~ding from ceneral —us nessiens e s and ~ antairs anapproved Lst ol encwers

The Z-oup's credit risk policy de ails preser oo mesnods fo™ the cotlecnon of premiums a~c -onirol of intermedis™, and polic,nzlder cobor hatarces Tae
lzve, and ace

o dehtor haenes qre 2Qulelly assessed vie ronTily creds canagerrert ooty These "epinis ats woulmssd LD a3esss exzo e by
UG ap i al g ur o0 cocnle Pt Iy OF aged 00 oulzrdineg sele cUs Ay soch Sclantes ong kely o e o inee nancsl rokers thal g onoan

i

reen ored vl rede reforenee agene <5 and cansdered o 2o e meimal e 0f gntenlt Ta Gomup Per pa matriia Concentrene T of credit ko respri T of

AmCarts due T om nsurance nteomesa e &l tocuhnidan -

Purcrass of = wholo-2°

=sutenTe po. oy doss not discharge e G zup = aabihty fo Zrowvde a funera, I a thire pasty - fe insurance conpsry fails o pay 3

clar on olf caten of ceat~ of thensured Uie, for any reaso™, ez rezing subaid aries reman hiasie for the furerz. fee zayzbe e e funeral dirzctos Ths

sading sJbsidianes zurcozse fe assarance policies T om recutzo.e, acthonsed Lfe nswance comzar es, whick ae regulated by the ZRA and =LA 20d

conzdors the n=k of ne~-pay~ enr to be rermeo

(e) Equity price risk
THe Group s mxposns to cq. by prre rzk hocause of “naroal vost— eis hele g e Drols which ~re statnd @1 f@ ) ves o through ora®s o 1oss Tha b oo p

he ns< by heldng a dwers Fod portfoho ecress gzeg2oncd. ~2ginrs and ma el settors, and throweh e _e of darvaive co e ls from ome to

neses 1 he esans of o fal recuiny markets
[he conien aton Gl eyl ore e LU ge0dfeiiives sl Jelo e b if Ge g e el OF ceiva'lhen 1o oAl s fel s ard mare L et

[ESRESES

2022 e
Group Parent SN care st
£000 £000 000 o

e 269117 495 28779

sursas 99,375 13,975 - /9,848
Heng himy - - - ‘86
Tota 368,492 14,470 Tora 301825 LIRE

(f) Currency risk

e e rpioerrs Nkl rab oAl &on b o s B

cEsch e w2 T forzon TpETIOnT QRTE e L ImLnTT )

2resE e LEng T Al ate

e 2o LE el e

[ O T Y E AT R FU Y 0 Y U R TRV SR 11 N W A T

|
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Notes to the financial statements
4 Financial risk and capital management {continued)

The Grew 25 fnregn ape 2l ons crears teer soorcrs of foopignoorme oy risk

the gserahng resuds of he Greas's foregn Drances and subs diar esm e Croup “inencigl state™ ents @« [mars.aled & the geerege exthangs rates
prezeung dunng e e od, £

fhe equiy . ovestmeriin fg e gn Trancnes 270 subs sl es s ranslaten irio sierng vs ng the extharge rate at the ygo -erg date

The forward fome g currancy rs

=05 N3 00 renslaton of Jese Toreig t opTrzte tsis bzegsc by the dervat ves which zre delalled 1n ~ote 22

Sesignalzd certan dernvanves 5% g hecge 7 s pel nvest ments 1IN Ja~ada anz Australa

hz = oud has

Hien hays 502 =rd Acsrelizn dodars restecive.n. as ther

fu=-tonzt currency

THe lerges.

CUTTeNNY SAp0sdes before e mibgzung efect of deu: it refere tte to s azsets lzh lies ats showar

w represzent ng eFecive

dwersficaron ol resour les

2022
Group Parent Solup 2
£000 £000 FOOG

71,584 - AsS
41,246 13,975 Eurc
Ler 74,188 - La S
e 2,399 - SRR
HKD S 15 - H<D S

resTated)

Rl

Aus

=¥

L]

The fiures NPT ERIe @ncen B0 T Ty (ANT NG PrIne GAArES T0OROE N0 G0 Tureney sk T TR Drand s S¥poiod o on @ Inne Pro.Lgn hes

1SN rEspert oo
coilec vl et a0 Aremies dencmitates Y Sarhing The Sroop e e o ddane! s
ProLgn Ta

e NCtuTNS AxpTsoTEs DT e lonk

L TR OpEr TETREINSE NE T 3oL TRl lme Yes

{g) Liquidity risk
Lizaedity nskos e sk that fongs miay not Se @aalalle to oe

obl grlin ™5 wnen dus

TreGroap sexorsed o cang calls onits avalane 2ash esources Tariy

from clarns ar sing From s, rgire tgabtacts Ao estmste of the b the - <

- sotfhioves resuing £ om nTo ance contracts i< orovded - ngre 30 Te
Grouz hes robosproresses i plese W Menage LUty 5 2N Nzt avalas e tanh felanres omer resgiy rarketshlt &

L2rs ard aroess o fLedng it rase
ol exoepional eed Tre snot coradered tobhe awig flrattr sk foi-e &g p

Mo pervalve Sina abihhes et 0f e AC Ugen 1N tome 37 orher locoes ooanith a rateriy 27a
Y

ncts 34 ars fooord arsd Tebr fon whio b T AT Y E0a L

2 frown ko atunty arel

S LOEC

Dimcluded in
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Notes to the financial statements
4 Financial risk and capital management {continued)

{h) Market risk sensitivity analysis

The sensifiviy 2° proft anc olber equ iy ressrves 10 moveniants o =fket 19 varlanles 1o prs g Nt el ate, GO rer, and eguity price 15« earn

Ponseler e slen o and Relgie e nalgaling et et ot s calives

rehporw Lhe el s e v

st 0 the atile relow

[hi= tebe does et inclode he mpet G

veti bl U

PIYIGE TsR 30 sy Los fon Tetirermient borsel Us _Bomies an - Crscwssed separelely rrnote 21

Potentialincrease/

Group Potential increase/ {decrease}in
(decrease) in profit other equity reserves
Variable Changein 2022 2021 2022
variable E£000 SO0 £000
Teresk rafz sk 100 bas > pointe (4,618) Bra7 {(8) g
-10C basiz po it 5,648 c 088 7 {48}
Currengy sk 105 3,466 SR 13,123 BRatas
+10% (2,836) hz2e8 (10,737) 28,5
Eguraprienz- 7Tkl 29,848 29208 -
Potentialincrease/
Parent Potential increase/ {decrease}in
(decrease) in profit other equity reserves
Variable Change in 2022 07 2022 L
variable £000 00 £G00 S0
Ll G0 115k 104 1,258 1n -
-10% (1,029) (827 -
Couiy prozer sk -0 1172 933 -
Nl CHowany sos o nouons Neve oom ade r prepanng e abowv s oo sl anal s

e calue of feed roome nveslT oA s

rovement,

cLrrency gain: and o

ety prces will M7 ve Ty rhe Some percents

Change 1z

rofins

SLalRg CEL O A 2F e srandar

Le theve ce o

S=laapphicanls o

Fsrerundg agairst zl other Curreroes

v BRI LOre s, ar

carhof e (roup & ter tor 22
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Notes to the financial statements
4 Financial risk and capital management (continued)

{i) Capitat management

The Lroul's prime Y ospectves wher maPading capilal are 1

STzt ths regUlators fep el Tegoreme Fthe mgraets i whn b Group o2erees =nd

- sefegue s e Goowpsabltg

oS nozng valuss

covonee to eoot stakzhoide s expsilztic e .n arcc dane vl Seporats me

Tre Group s sLhiec: to Imsura™ e oy L resuatons 2zl the ferrie”
P | L TEs

MW I T

2n7 “westTant conTant: ard Capra.

eva.Laedunthe

T rental aod sronomic Talita.

nrme L the Group 7ar s UK regll2ied enttes are eu.nrzd 0 omply weh roec soLed =i, the Fing s =

Corruct Authert, FCAY 2=r the BEroceryz.
Regulat o Sat-ont, (724)

Canral < 3

0T Sl DG nCvZLE raui=d sntity ans group Lever The BRA scecrs @ frn &g nmes o huae Silve gl Ut Punds

Hoshral ety are sub il b e

Lot d B0 ity Lapral Rewore cent Lor e et el efratve tocort e Sueity o

Gl penanart o rRe oS RAN g e ensitn A e renert Fan Secoar $Looe o Reant i RTRE s peoird cally

Mnenaa Conddoior Bopor

SUTITILESG 1 ke SR

Tre Grouds Solvercy Il Zwe Fund

vro L e subect fn & wenal ars NOeRpragen aumit &5 patt 1o

> OUR S DIOCsss T SCVETry  TeRICIENE 1o The PRA The
Groon evdeste o eel the PRAS deadlire ‘o7 sub™saion o the SRA 7 20 May 207% and s SECS sl me —zde avarab.e or e B ous s

vEDEIe sTorny

afren

2022 v
€000 2200

Solven: o 10 Fures fu euditen 594,024 5035714

arteral view of ths eve of teael e

s oan regral petoof the 1

povars s ooves o loc< g peT L f e Solveroy | oo

U rastay

oAy Taber t
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Notes to the financial statements

5 Segment information

(a} Operating segments
The CCup segT erts s SUsINess echvfes or tre bass of diferences in tre procucts ane setveos Gffered =nd for ceneral insuna

ce e under: Bng

relanng to Grcus ne s sge ment actvines are ko s with i Cerporate tusts The reflects 17~ onags mert and ntoral Sroos reporing

terntary Excen

shiucrore
The gotvres - T ezl cootal™ I segment 2 e descines bolow

- General business
United Kingdom and Ireland
Tae Group pindsal gensre: nac-aroe burn=:

aoemares koo

ol end Sne e nonds T Sroup Also

sperarnr Lnrhe Uk s zie b operaies o der the =caled
e whele of Feznd

Hees 7 chn the Repe i o7 Irslano o derver ing cenesal bus ress

Australia
The Lroup Pas - Noly varsd sl dorg AU Gee CNCCns il g s encral notaliie Sosin ss unc e S B ers

Canada
The Grous op=lees 4 geners, wsorerce Ecciraisst ool hrench e Canada

Other insurarnce operations
Triz inzluces “he Groups Nternal re nsutance - nohor. acverse develapran cover sold e ALS INZY himited ard oseratiors 1mat are neony off 7rnst

repoitable ous then mmarenz, ry

- Investment management
Tre Orous provdoes investicat manaierment 581 acer oo rizmally 31 o thirg paries through Fdeptres nvesiman: Ma -qerant Leied ard

EdenTres Asezt Marzgoment mitec

- Broking and Advisory

“he Grevp provces msu ancs biokrg hroeak SEIR Insu-erce 2rokers Lmited a~d ar interest 1 the Loy &
San Fanzra plae diznbuton and admi
s L len as bodiey ot L etrs Holdirgs

Yhuyte Lrees Joes 2'G0g wath our

=t~ hraugh

i througn Ecclesasntel Fine il Adv sty Seovites smitel,

fnans &l ar ol o=y
Fooecas al Faraing Seraces L ted, and nsk advies L et v ces trough Lycetts 25 Venag:men:

did o p uils G thee 5ocke bl v up

Lirved As perolthe sUudiurel o o gl Ms ase oluses prohilt o dispzal oF S0 3 o e 2robers

ro e datn of Tepn:

- Life insurance business
Le modarowe

A farsral plannng prod.cts wie - 2y the Lroup ang wrs artes The Lot ness

Ercleziss

cloind to e rnLrare2 o

irhe cea buire-

- Corporate costs

T reludes 203t aHs0c cred v th Group ma SeLE etz

- Other activities

LR A L a1 e s e R R T T TH R

oAt et G arel € aSEy TRl e e e F s e -

Orcl et @ e fIrE Ma s cule also be A aleb 0o

SPCTY o @ Blersr e LndEr neT T el o

nte Segrer? ardire e

artelaled el

Zb=g o aroie T oAt e saenon (e

LTLNG RO

Aot PR W Dvarale soom

ST wh e BronaT g o
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Notes to the financial statements
5 Segment information {continued)

Segment revenue
The Grous uses 40w e prem ang as the meature (o7 wrogw=r of the generdl art Ufe nsurence bust ess cegmerts —unaver of the nov-nsara~we
SR e LOmp e Toks and Jom e ss s gefnl Noelalic ) W se vies provdad Dy the booun L tard part oy ey el teveues do ot Mo Us e

Nyosdlienl clu O goretdlbusiress e ard corissio s scom: which e coorted satm oo e in dhe consoudated stat-nen ol orohl o sy

2022 20z

Gross Non- Groes N -

written insurance aen nsUrgTIE
premiums services Total IreT Jms “erILeS Tule
£000 £000 £000 S LOCL =

Generslnus s

Uried Kirgdam e melars 344,788 - 344,788 797255 29723
ALArE D 99,688 - 99,698 S350y 95365
Canata 108,761 - 108,761 A0 EMan
Ormner irey ¢ e 0D2ralions 5,297 - 5,297 4010 - 4010
otz 558,544 - 558,544 486270 - £86720
Lle bosmness 65 - 65 v - %
|~y mene marsse = =nr - 16,628 16,628 15008 Haypaetst
Brok 1g -no Ad. E0nyg - 41,000 41,000 8543 285-5
Group revenue 558,609 57,628 616,237 L5218 S3 64 n39854

(roup “eee TuES dre “Ctmaiznaliy conceromad 27 any JINCT fa MMa TUSOMer

Segment result
BONETAL U Necs TRGT A resullE campree D2 INGLTErnh untETwng profit

The Group ..

= the mee sy slenderd ~et combimed cpeat g ret o {00k

L COTMEs N 20T JNTET WL BADENE0S 25 2 PEMCETIENT (T el ear T

Prmesiore of ancerye nog officen, T

rermirs —artber dorails an e Ctoerw ang profit e ard COR whic are
zlte nbve 22 CNMANCE T 23sures al zre rol cefined ance” =RS a1 Cealed noie d”

The bro< g ans ~tvsn gy seq - entircludes orot 0 0s30sg. v sebd oy of F1- 293000 22 celanr - wnie 8

Thr foohoairpss SOTMENT ranl DT RTENS 0 3ol 00 05 0N INSEaAnt o ronhects Dacladpg e noae psscte bething hehiines notae o e fonn
shemcha clor pyesteanr et are Ntk e e nsre

B O L P e B T B W e R I S B A R F B S0

2022 Combined
operating Insurance Investments Cther Total
ratio £000 £000 £000 £000

CEnsTe e

A R TR 86.7% 24,239 (7.726) (2,075) 14,438
107.3% (2,864) 3,667 (235) S68
90.6% 7,025 3,570 (146) 10,448
Tmat otI CE EnETETLT: (981) 135 - (846)
91.0% 27.419 {354) (2,456} 24,609
- {8,091) (7,197 - (15,282)
co - - {3,525) (3,525)
P R Yol - - 20,335 20,335
SRR - - {25,743) {(25,743)
e n e - 3,529 - 3,529
Profit/{loss) before tax 19,328 {4,016} {11,389} 2,023
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Notes to the financial statements
5 Segment information {continued)

2021 {restated*) Combined
operaling
ratio
Bongral aus mess

Unirec <e-gdam 02 relgas 55 35,
At ada S Y
Canare SR

Cithe Insure "o noetalnnsg
26 B

Ufe usincss
CVESIITRI. MAENage ™

rpeng #NC Al Tury

Co cuate Lostz

b aowakes

Profit/{loss) before tax

Insurance Investments Other Total
£000 £000 £000 £000
24902 BBYns (2.09=) ians
15 506} T LA alz)
705 a9° i15R) Zang

9252 123} c.080)
£759 91747 12288} 98,214

{8 93 2975
{2807 1260,

HLZ1 LU

(241540 PhEL

2 OKR 7 O8E

8,757 9e 772 123008) 84455

Thecompa alve ' nane al sztererls fgvs heen reslgled gw feleled nirciz 44

(b} Geographical information

Gross wnirznp 2 ems o eosnal o usiomes

5 ARG NON CUTeN: assels, 23 annbulzd 1o rdcual Toarthes o i the Uroup oasiates, ale as folloves

Crees Ancdorm and Irele -
Agsl sz
T aarde

Sross wirlen pTemIUMms g e allpczier besso o Mg counTy ir wh oh ihe incyrapce fontracls ars

r

COTETTLIET IE LONTTECH:, 0070 e TaX 3558, PRAE N 2

2022 201

Gross Sross
written Nen-current Vit MNor-Zurient
premiums assets prerm . ms Fusers
£000 £000 FCOC Z000
350,150 227,027 527243 27220
99,698 500 82365 2925
108,761 5,530 980 677
558,609 233,057 486218 2280372

< ong BnarcEl sy et ato ars o' ouater bae s

cEUTC NOP-nUTTeTE asiEel

S OXILooe ngals atiFng

“wnere thz gsses 2re localeg
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Notes to the financial statements

6 Net insurance premium revenue

General Life
business business Total
3 £000 £000 £000
For the year ended 31 December 2022
[(-oss wiitter premiems 558,544 &5 558,609
JUMWANG e rance praT lams (238,069) - (238,069}
MNeEb v T Trame T 320,475 65 320,540
CR=ra = the g ross p st ol 08 ned prom s {30,619) - (30,619)
Lo e crovislie fon cocernn d e s ceorols mhet 14,114 - 14,114
TnEAge Tthe ael 2T aor Tor Leatned o amiumes (16,505} - {16,505)
Earned premiums, net of reinsurance 303,970 65 304,035
For the year ended 31 December 2021
GIoes ATIpe Jrem ums [
Conward “pirsurance pre T iums
NET WIHTRR 28 T 21
Theaqe T the gross potvis T far aen nnd promooms
Unenge o provissr lor coern 0o cindiis visarans’ she o [ERate]
Change = the mel pras Sior "or Cearned 575 Tuumes 46201
Earned premiums, net of reinsurance 272999 1z
7 Fee and commission income
[ =e y-ar, the Troup rocoe s ad FR32G7 TO0 (P00 TTO500 T fro pan tamimes an rea e A aote dercr wrh ERE s ceree Conetorts ged

FETRRLG 0N (907 FaG ALl

v.as "ecogr zed as foilows

NATTTTOANE I [FER

- sogrn e From fonttaE otk rusemors Foooand

Rl i T ot I o b s Tl I S T o Bl ATl

wearh

For the year ended 31 December 2022
CEMIMZ. DU NEss

SvEIment TEoage™ =0t

BNy A0 AT 0Ty

For the year ended 31 December 2021

Recognised
at a pointin Recognised
time over time Total
£000 £000 £000
236 - 236
55 18,402 18,457
39,105 66 39,771
39,396 18,468 57,864
<o
7 1
2o -7
3op ST
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Notes to the financial statements

8 Net investment return

Hevstodou®
2022 v
£000 ZGO%

neome from fnanca @ssens 3l far value thraogh profi or toss

- eqQuity Inceoe 6,902 7763

- AshE Ao 11,075 1512E
srunlurad rote on. 346 sl

WICOITE f QU BLATI ! AT SEES CATCTANEG g T pFfec e koot SATe rneiaes

LEal N oxsh Eqaale s g e 3,534 23
- NETRT Nerme Te IEIVET 3,761 S27
(b ncan
SIEIe T IOT 8,900 HOy%

Eri PNy v ety (1,368} Lis
Investment income 33,150 22708
Saryane oy Tments on finan sl st amerts ar b ova o rerouak profit o loss (76,924} RIVAE]
TR 2R T OYEMENDS CNIPVCEIMONT BropeTiy (21,209} 2025z
ma 0yl IMIVIMENDS 0N RraRcrly, platt and eqa.pmer” -

T pactol e ontiale chenge cnirsurarce cont act labi 125 47,597 la4%4
Net investment return (17,386} 104R72

*The coranesve Fnanasl sistemerts havs been ra-tated & ceta led I ors 43

ized wath n Far valug eve e s 0~ Fnanc &, nstr ments attar va ue thiough pr=tor assare gz ns of £377307 22027 restaec £3504 00C ganshir

fiatall

respelt 0f defvative INnsuiu™ents
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Notes to the financial statements

9 Claims and change in insurance liabilities and reinsurance recoveries

General Life
business business Total
£000 £000 £000
For the year ended 31 December 2022
TR CLaIms 15T 214,032 2 214,034
Gross choangen the rovizon for e s 657.316 - 67.316
Crozs chaige i o bosness prov Ji0” - (9,989} (9,989)
Ul riis ehd Cigngen s ente Lebil s 281,348 (9,987) 271.361
R sl 0o s o7l s U Ll is Dat {93,073} - (93,073}
Rermaners sha o0 chann=im the provsae fn e A {43,434) - {43,434)
Remsurance rooever es {136,507} - (136,507)
Claims and change in insurance Labilities, net of reinsurance 144,841 {9,987) 134,854
For the year ended 31 December 2021
Gross cleme o] 21285 1228 197 =81
Gress chenge m ne prowss r io” c.ams TEBCS : el
G058 Chands rore Bosireas prov u” - 473 47
Cremis A7 CRAFGE 17 PsU B3N00 1al 5Ty 267790 TORG 7R8 39

Frmvsatprs shae of rlaims pe - (65720

Rairsure s snetz of chargs inthe provsior for 2@ s 140 087 - (4l 2&7)

e mutarce "irovenes 28200 - UZaES
Claims and change in insyrance liabilities, net of reinsurance 142 468 LORG 145207

10 Fees, commissions and other acquisition costs

2022 awa
£000

Faes pand 1,608

Ju Mk pad 83,888

Chzage sdefaredacnas LT o (5,349}

SR TN sl N et 8¢ 28,426

Fees, commissions and other acquisition costs 108,573

11 Profit for the year

2022 T
£000 R
Profit for the year has been arrived at after charging/{crediting):
1,368 T
6,974 LEIL
cenLnTE (z0) 3
4,813 LT
21,209 s
TSR artan e 127,518 TR
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Notes to the financial statements

12 Auditor's remuneration

Fees payable to the Company's auditor for the audit of the Company's annual accounts

Fees payable to the Company’s auditor and its associates for other services:

- The agdtof the Compang's subs diares
Tois =aan ees

Saudit-relaied aTtara oe s3rv Ces

- Qther 55 ranse se'vees

Tota ~2-audi fzes

Total auditors remuneration

Amo.

Sreoe e
[REES

coed are tet of zetvces laxes, where aplatakle Audi-raloten s

othe regulatory actilvitrk

2022 21
£000 =000
70 6/
1242 1725
1,312 1757
332 294
87 -
419 284
1,731 1481

Foslancs sery tesirclude Fradornit Regulatory & thonik, 1524} and

13 Employee information

The av-raae monch y ~umber of B me tocwvale 3t eplagres of th Oreop ing,

UG 2200, Tt Cres ors, duneg he yaar by geacteph cal 17 rel om s

Group 2022 0.

Generatl Life Lo ol L

business business Other busire:s U Pess Tther

No. No. No. o N INa

Lnitez Kingdom zad Irela~d 801 1 509 =60 I 497
Aust =l- 137 - - 10 -
Canzda 79 - - 7z -

1117 1 509 1248 1 207

Aszrege nurmbess of !

SOULDRIWED ™ BUS MRS ATRES, A% SOME BINp . oyees work T 0 /T

2l tme cauralent emzloyess ~ave Zeen cunted rather

M3 2 sarage nombars

ed batwesr mare than cne Bulingt - arca

The mamhor o7 aesocs Smple L ec b Py Doeoptdonng e car aas il 270
Group 2022 !
£000 “J0C
Vioagey el zalar 2. 108,495
Cof Ty CORE: 10,625
iy - vel ed Lo oy Dl s 8,358
reate s et nrd i Eple e B72
et poat-emnane bz el 152
128,482 1727498
cerra e ered nen TR e 0l e e {740) AT
‘ {502) 4
127,240 ek,
RER ot e P ol N PR ol ot T s R A RN 4 Lol (o IR B e B X S AU AN S S B VA M L
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Notes to the financial statements

14 Tax (credit)/expense

{a) Tax {credited)/charged to the statement of profit or loss

Group Resiaten”
2022 2071
£000 £.0C0

Cur-er: tax S Ut yeas 7,254 263

LT Y al s (300) | RATE
L citte ences (1,098} {416
2,890 1£87]
moact ot egnge ndeforred tax e - 2202

Total tax {credit)/expense (1,254} "a7a0

Lafe 27 & - rEMOCTar

Tasar "he Zroos s prof s safare tas dfer: omithe Unied karazom ancard tate of Lorio0ratsT ae [0 he teatons et aur inhe Tol awn s recomohaton

Group Re<iaiea
2022
£000 raou

Proft befare tax 3,923 84405

207 T2 745 H Ik

Tax caculaas 4t e UK =lerded sla - dard ras of e o 19%

Falrors e chd e T the year

Laptr =t ol decie able 'or Lax DL Tpusss 1,067 /82
Mor asatiorce e (Arals] 12370
| ang-ter~ jmsuran Tt tax pad at o -clandard tars 13 23
~pasof dfferoora hewee™ o rent 20d ceferrad tax rate (952) H22
Tax logses or. =20 "o whith o cofored ax asze BCOGT S0T - AEL
Caferrer SIFCT LAY L0=58t 00T previneely retoghser - 12565
I pi=tof change e ocforrad fee are - VI
AdILTtments [0 ex L 2d ! eaperEe rreInen of prict et oo 2,590 231

Total tax {crediti/expense (1,254) G 7450

Armamge mtha L d srarcord et O Lorerebor tax T 185 tg 25% v hec s Sernve from T 2o 207F Detzead i Pes bren proadeT Bt gt ancrage

Tae U L 2071 207y

CThe cOmaae T AT Toettalld 3w Cera T N0t

{b) Tax {credited}/charged to other comprehensive income

Group 2022 ol
£000 e

(339} £

{2,822}

{485)
{3,646)

)
i
4
3
(a8
'
v
[l
|
1
i
A
b
I
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Notes to the financial statements

15 Appropriations

Group 2022 131
£000 Sann

Charitable grants

A s LhanleDle gients o e Chimalie Parsnl s oone g Benefar ol enles 20,000 21U

Tew rol f (3,800) 14097)

bet Bpp apnatil eorar e ysal 16,200 1500

16 Associate undertaking

The Zare~ e.ds £0% 07 e szuer nrorary sTete mepla of U oye Ewhute Grocp Lmer

oy EWhooE an unat=d compang ircor setated e the Linitd
kingdom, and the he.ding comza~, of @ Sro0p whuse prmary achvily i 2rurance Broksicge aervees LS accounied fur usng the enuiny —emod ) hese
sonscidated fFRaroiz! state=ents =5 <ol oul N oo ETows T arcourt g polir 2 Areroncilzton of fiz mevernen: nthe DIoUp'E Pyesimemnir 3530018 © At

folows

Group £000 £000 £000
Share of net
assets Goodwill Total

&7 Lanvary 2021 2

5696

5257

Acsutedinits yes 774

Shats of proft after Loy "o the ysar 2274 - 2274
Lividerids Teoonod 1079 .0/4)
At 31 December 2021 7547 R 71-8

Seatz of proftafo -ax o fe ear 1,463 - 1,463

Dvidenc s renowad {(1,000) - (1,000
At 31 December 2022 3,010 9,601 12,61

&he year ood fate e Drous s rle el cogd & VY st broal amited im es follows

2022 ZJA
Crolp 2 40% 2021 ACY% a2 of £000 2090

NRIRERE] 1,602 [[WENIAs

- 48,311 L4581
Latelles {45,301) (22268
Sre ool e esnte 3,010 25

e, T o e Parent slslement o Nmsan e, ooe cos 7 L1030 00002071 D10 2T000 (G o erpect of g ewe et Looul o yyhute Do o el oo
| u L

Benefact Group plc | 57




Notes to the financial statements

17 Acquisition of subsidiaries

On la Aprd 2027 Lyrett Browne Svanzurne & Touglass L tzd acquirea the ers - issued ararsny share rapital or of 00 Ancerscn & Co L -ulsd e dar to

e

exnenT G b ke

s aresetoctinths tasie below

The zmours relogmecd 1= respect of e dent ficeble

0722
=coc

Assets and liabilities acquired

Tang e s .
e 0al g il Y
BT T LT Sl
Tore cennfab.e 34

oo

TOta, oGl alion

Satisfied by:
(z=sh 168

Tefer e tnPaideal o’ a0 & goment BI6

Cash flow analysis

Cashoorad=rston 1678
Lets £aen nalznces cog. ed [y
17

Foo for cd ool gl e Tange L eLUiles a e Do e NL L0 D e a7 1 Al ZLE S e sbew o e 4
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Notes to the financial statements

18 Disposal of subsidiaries

D 30 Decanbe 2027 70 o odspeser of Duuth £

e

relater party | erested perty < ar alucrialz of Benefart Groun o

x Irsurace Holoings Lmited and s whooy owrel susaday S B 150 ance srckers Limited (o e

Depotzl o sibhadeanzs

Corartaraton a e ver o recsratlo

Corrupneg o m st ot e

Lot 0 s pUme, el e o0z ol L1 Lax

The galm e dspots. ~ s beepraseared o Lo the ¢ cnstldsied state ~ent of Zroht o loss

Ihe Za1g~C amau s nf gseeiz and uahi 195 o~ & e nztée of dans

Gogoy: U and arheinta "2 ble esso
Froperty pla~end eguiamert
Coner asses

Cash g~ cah ecunvalons

case oblhiganon:

Frowvsions f2r omer Jatilles
Current tax azilrio:
Ceferer nuooa

Crheriiah i pn

Tata shires

FOL Gt

22000
1667
A06
B84

071
GO0

4C.o81

LU
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Notes to the financial statements

19 Goodwill and other intangible assets

Group Other
Computer intangible
Goodwill software assets Tatal
E£00D £000 £000 £000
Cost
AT Dareany 2022 52,481 46,137 19,850 128,468
Accirans 2,120 4,177 - 6,297
szl (22,600) - (5,789) {28,389)
Fxotange cifferen s - 255 10 265
Ar 31 C=gamzer J0Z27 42,001 50,569 14,071 106,641
Accumulated impairment losses and amortisation
AT aang CORE 18,600 18,673 16,934 54,207
AME hsdt ar charge for the jeas - 3,353 1,450 4,813
DA 1T ePL 0558 TOr e e - - - -
Lisposats {408) - {5,278) {5,682}
Carharse afferen: s - 150 7 157
A 31 0= e zer L0272 18,194 22,176 13,125 53,495
Net book value at 31 December 2022 23,807 28,393 946 53,146
Cost
Ar T Jarvary 2021 SERTR 45904 15 862 151 2587
Adut ors 442 - S8z
[oapnng’s - BB ST A
E.cnz e astoencar - 3 nz o
A5 Dizeamser 202! B.2,481 46 37 9as0 st
Accumulated impairment losses and amortisation
Art January 2021 184975 1847 23,990
A Ns3Lon charge fom s yoar <77 e
= pa el C&3Ls G TN Lear e Z
ThapG e s Vi
TLE Giffarenr = =7 - |
CTer 2020 BHTL 8072 1693 54207
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Notes to the financial statements
19 Goodwill and other intangible assets (continued)

IRE ST AU A iR re e L erT N greis Hoving s Limdes s TZ0.711 000 whicnno udes D8 60 000 oF gz odwill ~he raled lated valge e s wos
£39 329,000 Indiceting a0 mipa 1 et This was calzaleed uuing proected cazh flzws ta perzetaty o d scount raze 0f 126% and a groalh rate bego ~d nael
e N EnEgement-approyco business plans

w7 lowesr than z

~ask fiow proyectiors of 2 7% 1f the cuimulat ve grost - ats oobween 2022 5 -d 2025

Of Lra disTount rate noa

zsor by £ 8%, rmor e tecovtrable amourtwo o equa. Lme s L g amourt Lyceds Ho'dings Lmited s mzludes withis the Graun s

Zrowirg and Advisory segrent
AsnUls BLLMs Ustad ale L0z ste owalth Fuslon ol expenenc . wathin e best oss @ogor ot and ool gl soules ol nronmation

Orre” ~ramoible aszers romssbof acgquied b a~c costot e =no diztntuben retaionshos Crl (2021 £982 000 07 the meng be zssets cala e relaws o the
st= of =uneral Pieeng

acquisne™ of tyretts Holdings Lmies £893 007 ( 600 of the nvéry e ¢sets elater o the accusbcr of the s

Sarges mnifes =nd has & remsnieg cseful o2 of four yzors

20 Deferred acquisition costs

Group 2022 2021
£000 000
AT January 46,027 41984
[ Ireass in e senog 52,539 46,77
Atz I e pe i d (47.190) 14" T4B)
Exchance dffe ercs 1,150 1328)
Al 3 Dgeem zor 52,526 46027

[Re

All balances ¢7e rorron?

21 Retirement benefit schemes

Defined contribution pension plans
The Urouz cperales & ranbe of cohed Conti2obion pension fet= b wavch contrbe noms By the Lrous = disdos _dr nols 38

Defined benefit pension plans

The Groups Tam defner 2e =it plams operzted oy Eccles

2006 The worms of tha plen for fulc g servee ¢ratged 0 August 2071 rom a nos-corntutory frab talery schemne toa wentib o'y sche
o~ caree weerage revaluzd zarr ags The sereme clozed te future azcrual an 20 June 2072 Active memrers ir emologmant &t s -

shea. Inscrarce JiMse 2o FID) M _ K emrplruess The plan CLNeW ENITEATE G0 D ARSI

TE 17 WD

benefits are bags

cherrnent T fEy

retairen ce =rznced benelis afler he ple- closed o L ore aZ0uz e UCIrg TENCTIS N relz

fihe Groops defred

relarr the Urk to T nal salary whist theg “erman emiziogsd by Ei0o=om 1 Jely 2008 achive mem's

roraulon glans The schero 3oy g Ely had boro Ceorele sectors e FIU Section and the Arseer Sernor W effert frem Jznsary 2021 the Lo

cheeate so b OF e sueme Pe e Bezn cambir o d

Sooup Ly e oslee ¢ e Bl
o AL 200 A oo perdent wuab’ ol dclde

e Msoralioe Uice e lall

cowe

[T e cul e g Ceored beectit plen ers hed sepaialely o om b

Reloomrenl 2ot Tung fhe ared Tog - und s sutgen 1o U2 Soatulor o und ng Uk cbve uaden nge

Smeh Beason s

crpooTer e N s et hie for indeitae na e al el @ e nen v o whomn the sms g =e e ng D

TErTAL

e e 0 drinanee by the Tiusiee Mav g cons dares 1o adecs 0F e aliuaiy ant g, g otriusnd ach the amp e The imost ooars

L= Cecember 2019 o coniruor = exoactec 1o be zad 3y the SGrousm 2022

o

Cdn
ranciheecorg s Coenchiaversble o R ar A oedos ot

RRTEK

WD DVIDVES ET0 U RCaTRD DU el alluaty ab B DecsToe L0220 AT TY DD

AlUE g e

“efunzof e Do Sy ol o conthe romeer o) Section o ths cohee FRas boes an o
e tgTrbub zos e pocred 10 e mogn teble saraes e ng erctad by S0 tm RO s enurrsadt Lo el nign e

orieé

W e ee e o tEer i

R o s e i T N | R A T T R T ST ol el E P [

v vl Lygoetr Sronns

20 rp rher JOZ7 Fron T Jitohe 2021 atiee maimhae 0y

IR R R TR P T N TR PR B s T

CIOGTAnt Fneg poe st he s un s delee sonhur s plens alug czoor v at nlerea. L Do T rarir hotnn Evpeetal o be

el cosnteibe Lmeoonrg T e b

S yee ©

Ceeanlualia e ae e o b LR St ceveeed ed code e L onae el st SUZ0 e

[ Al aliete L W1 RN I I PR R Tl ) S Dot O ERe e s o b i fare g ploe et
SR ET I arenide el 2 RIC |-
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Notes to the financial statements
21 Retirement benefit schemes {continued)

I t~e turrent geal, Sehoaral ge s @asing from Cmatges in financ sl ascomanon: of £159 1m 12021 actuzna gans of £2737) bave been rerogrised o the

stole ™ onbo wer comaechoasve neoine This has mamly re=ullee ra nthe 28700 o as o e dis 0Nt re 10 P gz uedr, hese: gams tesclad o o

O M TIEASC N N TIECOUND TEIN TERUMIINE SEMe Iy OF SOl B ntbaron ke pensins neteases

Fazorenve losses o £70 7~ have Seer tecogmsed r e curren yezs 207 S10m Ths s SHELUMPHL

uam ot £20™ (o021 £39m

Tothe Crowss man delneg baref Dplan A ceviee and undzte (o Jirtan cetegTaphic asiurtsiors resulied noan acua 3

acidariz. gain Zengiecoorises it the currer uear

The plans typ caliu sxpese he Grolp Lo riks such as

s and, wwe these az

“wrgze The Groups

5, 5007 as acutes whiz™ have volan.e market va..

Investmo -~ sk The clans Aol sa e of the n, 2siments o 4 are

expected o praase The beslrerur s nues e lTny tarnr aored f = defig

T osolenlty cocr fause funoing to he rs

Cervalive Chms

definec oenefitplar u

T e Ume, w

prviheece i al Al in egony Tarkes

Cesh raie Tz Zrherne lahnigs e B0 LS L TEr<EL rates 0f et

=]

< azze IO mstG. D the hebiines nd ere theremuts sub- Lo oty vilati Ly o the

t

ove it U0 s e kel fale 0 nlzfest The el alefest Loiie of sense ziugrised o p ollor loss & es calCaetsd L s risarkel Tabe of inls:
Liahnl by D vesy e

P MO0 D> g b e e Seral L e bouds s PLIsi o edge Zart ¢ e evposere ol he sthero s aEolilos Lo g nty 0

I S R

rhanon nisk A sgtiean pro lrker o mfanor Athbolgh scheme assels are experad o crovoe § ool redge ananst

mRanoT over the lorg em ver the szt rem could 'eas to a Cefict earcing The Graup's mam dzfined be~efir p.an -~ 2lds LUs to nee

Labhifzs to o

pat of the eyposure 07 iz encs imnflabo expectal ors

NMartgliny fiEk I ez evest L ihg mermzers (ve longer then ed e ashilines ey be L ndErslatece 0ngnaly and & aedicit may ererge Furding nas ot

acecuariy orov.d=d o thencrs2set Ife excecta

cy, and

fg< The piang bo 20mT ar or aye Pobnrr 0T ARROMINGTeT GETCIE e b Lol e e SN0 TINGEeT A Se g S0rt o

N Parharae r&Fs ool d cause ferdno o o

req, o0 Fa deflict emergss Co e deiedte corrarTs R ed S 0T Lme i e whon

wWools I lozses nng event 07 adu e ie mOVerorIE Y ey ITAMYS LEs

Lo cher oes

ERQLnet &0l g arc castl are deo G he arce he eol

Aobend of dweismed groaih 2

“egomEd o provide wir Tanficerne a suho entrelon and aoodt, o

= e Truste

KEg T E<E fgcel by e Tud mmeatn

SNS TS IIVE D S R

e.dz and nsing afaton

Livwieg 2022 the Tus or g Lly ekl g gl -

S I T B S P - |

P A I E R SRS S e F Wi TR o

e L N e KD

i fuid s tele vl erbisn Ll 2Ly 1

L T e T SRt s

Lala Rt ER s [ et e O RN PR e moT e ol
= IiTiIIeon B PR = ooe =
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Notes to the financial statements
21 Retirement benefit schemes (continued)

Group 2022 01
£000 000
The amounts recognised in the statement of financial position are determined as follows:
Prasa=s value of 'undsd ob igetions (238,191 29355y
Far value of pan atses 311,236 435736
73,045 L20C4
RESTT 0Ny BN 2558t roTognIReC (62,119) (1744
Net amprim the starement <f Inarnal positcn 10,926 24579
Mevements in the net defined benefit pension scheme asset/(liability) recognised in the statement of
financial position are as follows:
AT Jasnuary 24,579 HER
Exe st Charger Lo pohilel los: {872) {Uss
AT TEAI DR T 00 0T TAReS D Ne T me (13,388) 20005
Zotnbwnoe sad 607 831
AL 31 Dzoemizes 10,926 24579
The amounts recognised through profit or loss are as follows:
DL B0 e L0l 573 fate
AdTirestration cost 768 G185
| ~terect expense on uaili es 7,349 =213
I=Ierest INCOMe ON Dian 255e.s (8,150) 5,707
Effect of mtzres: or asaet cery 332 -
Teta, ~cluded 1~ o7 ployse ponel = experss 872 1882

The amounts recognised in the statement of other comprehensive income are as follows:

Femrn - p.an aszels, exc.using LEresl InCome {119,180)
Expetiznce loszes o~ Labl tes {12,025)
Cang o chenges in demographis assumpiiors 2,993
Gains, 12 chendes i franuel azsonzuong 159,143
Chenge -~ assroolrg (44,319)
Tomm ~clused N othet comprebensve o Iome {13,388)

The fruoweg @ the s alyss of the define: bene’: censon baenoes MErcal recorung pursooes

2022
£000

15,338
Pers o e R, aes {4,412)

10.926
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Notes to the financial statements
21 Retirernent benefit schemes {continued)

The prire pal ATt Al 3850 TR0 S eRRressnd GT v TIgRTRE AvDTagest A ere as Fol we

2022 204

% %

Discout rate 4.77 190
|~z (RP 3.30 247
=5zt (CP) 2.79 298

Fotome 58,27y TRases 4.09 Li2

P TR T e G | e et 3.37 Ahy
SUMUTE AVEAGE NPRSINA T EGERA i rd D <P 3.05 219
Suture avarags persion noreases Ln<ed 1o PN 2.10 220

Maralty o 2022 2070

Thie average dlz exZellanty ) geers Ul a pensone” retiing el ege bE al b e gee” e U date w ooy Tohows
M o 22.8 277
Femen 241 220

T gegtage Dl exletiariy 1geets Ul o penz ooe teang el ege b 20 Yol s 01T e yig 200 Uele ooy

falovs

Mase 235
Camale 253

sare at olows 2022 203
£000 2000

“lan s

Fask g obet 37,268 -85

Tgu Y NErTuTR TS
K goei=e 47,651 Ha B
CRneinres - 24

Joerszas quotad 45,773 e 257
93,424 12034

CaTibiy (TIWEN TYESITRMIS - Ul nieT 46,988 SRS

Lo Luned - Faed oreress -
IS0 TUDen - ved nre oo 69,651
: et 21,241
90,892

Corcpromrpenos mor peois - oD er (588) =t
Frope i, 41,984 L5

© e 1,268 K
31,236 LEITTEIS
ETITE D Sey e Tl o TGN TR 2T crar T
el et Coule erns S S J R LRl - R IO
! N [ - - - [ . RS LT [ K .
T o s - e oI e B
Tl . Tonlll Ten = P - N I s
T - s —m < ~ hiale - - . ~ - .k -
iner
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Notes to the financial statements
21 Retirement benefit schemes {continued)

2022 L0
£000 SOCC
Ptan assets
AT euary 435,736 406,605
CUETEnl INCoMme 8,150 SPaey
ol 4 Sl gstois, eXCUSING NECToslnes (119,180} R
Prnson brncfrs pare anc pacable (13,966) ma;n
Loy tnbunsns pad 607 B4
Employee corribeiong 3 Y
AT Sl als s cosr (N4} 9}
A3 Dzrome 31,236 430,736
Defined benefit obligation
ALT January 393,689 420778
Corrent service cost 573 353
AT~ sTalo” cost 654 ars
" eresl Cust 7,349 [N
[rns on bonnfis par and poaoahle (13,966) 077
Erpaoyee co-tibaions 3 S
Expe-iznce ipgzes o Lablhes 12,025 1071
Gans 12m channes In demadr2phic assumphons {2,593) 235
Cairs Tom changes in fnancizl assumshions {159,143)
AL T Dzesim e 238,191
Asset ceiling
AL T January 17,468 -
Effect of intzres: on the asseicelirg 332
Chenge ©asazhoeling 44,319 17 468
ATT DErencer 62,119 17468
History of plan assets and Liabilities 2022 2024 2020 201
£000 OGO . £0510)
=resealue of definea benefis G oG s (238,191) (293629 {38819
—arvalue of plan assets 311,236 Ih 736 154
73,045 420867 CBSTE e 12154
QeS0T o Cesal 1o ogr ted {62,119) { 7a68) - - -
S NI G 10,926 74579 (13173 352 12134

e seeng hted ave age dorauar of the cefirse et =Nt okl -hee 3l - end o be zpo ang pencd €18 eacs 2001 27 ge:

L NFLEno 1 Sxpected SRIEMy INCITGERE T T TE Ty

b2 ow Paz bren detzmurzd TPLES N Ee 2ECumalons oolarg B ke end of the repotirg ceind

LML aro Po o lonEann

Assumption Change in assumption {Decrease)/increase in plan
liabitities

2022
£000 SO0
{16,841)
18,884
12,817
(12,366)
2,285
(2.136)
7,480
(7.744)

htreze . g i

Tipcoonn i

Salirgincres e

1 Gho
LE BB

S by

Dopeens ] gzer
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Notes to the financial statements
21 Retirement benefit schemes {continued)

Post-employment medical benefits
Ihe Lroun uperates a post-pms.odtent ingdicgl benelit pien fomwhidh U ohcos=s e sell Dsu e Ns 7 snod of aucoureng, ds=umpli-ns énd the freque oy
OF winll 00N A = s nnal o thos L esod e U e cuiimeg Dunchi e s10m slans

Thz provision 07 00z plar 1eacs toa ~u~ber of r<sks as follov.s

- nterest “zler sk The “eservas a o assessed Lsing Mar<et raf2s of ~erest o digo.n e axl nes end are therefore suz.ect wo volailing 1~ the meve ™ =0t

of ime arket rates of ntzrest Arecuciononthe marke: sate of interes” wold leas "o an ~on

2 the "estrvesrecw =0 e be hed

- Medical eapenge 1 ~mang T nisk Furere medical ©

=re fleenced D, a rumker of fe

CFArs NCUSING SCCTOM T TENA: &
ard STIRNCRS AnrLTsase P Mmedins experz2arflaucr wooid [eadto ar nrease ~the eoervze refu s =d o be held

o ozdvar

Modical claims fxaer oRre T ars xS Inenee cEn D0 alet o, et ra e 10t the fisk af b ST recaned to pey ovo T @0 ateyr the iy ed rosa e

IFfulo 2 Cia T2 ex2erar

= dfers ngeil Tarny from that sapsrencad = previc. s years 7us all roosese the sk o the Srous

S00.56 SN W TO AT N DUt s Tae cedf-nzurel becehniludes a potental LaTilily fo memMDErs w0 Say Lonir butions niespe ol e soouse ang
5 e 0 rputors e safon besehis nolude Glen gl lity © bear o DN huhons n roft S

10 Il ws w0 ey corarul g s Thre s he Zessaty thel he cort butons o arged thay mot b sollioent Locove U ed al cosis thal '

(A

Morta oty fsk [P~ 2mbers Iy Lorer D80 eapece [Re Group 5 BxD0Se 1 12 eaense of med 2. dla 7@ fur 2 ongs - pencd, vath:noreased «e mutd ol
AReting o pag C.ans

The amounts 1ecegEss 1= the S1ale et DT ANancEl

I0r 2re d2ierrInss as o, ows

2022 LA
£000 =000
Frese value of vrfonded ob: cat cns a7d mot Loligathors 1 he sraizm07 o financia s hor 4,960 7.8
Movements in the net obligations recognised in the statement of financial position are as follows:
Al 7.058 nHIl
Tote crperse chzrged w prottor loss 132 2o
MNet et g al iLe i’ G G TRE =8, T80 CON Sed N CINET LOTR 2NeRsIve . e {2,700) 63
Fanefin, poid {130} 1198,
A 3T Dzee cer 4,960 PR
The amounts recognised through profit or loss are as follows:
CTTErEsT TOTT 132 =
Tatz ng uded 132 83

zaor of the ~atr

P et re

he g

e medez coer

A R | A AR
P
Assumption Change in assumption {Detrease)/increase in plan
liabilities
2022 o
£000
tuL (239) v
260
LR Team s - 497 e
(433) 7L,
372 =17
{340) -27,
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Notes to the financial statements

22 Property, plant and eguipment

Group Furniture,
Land and Motor fittings and Computer Right-of-
buildings vehicles equipment equipment use asset Total
£000 E£0DQ £000 £000 £000 £000

Cost or valuation
AT lanuaryg 2022 1,465 210 16,782 9,988 33,588 62,033
Acditong - 45 573 3,135 771 4,524

ACCUISITIDT - - - - - -
Dsposas - (157) {1.212) (654) {4,188) (6,211
Transd 0 Lo esine o pluse L - - - - - .

xrhante dd e pro=s - - 150 57 287 494
AR 3 Dzre - e 2022 1,465 a8 16,293 12,526 30,458 60,840
Depreciation

ALT January F077 - 173 7,016 7,631 8,744 23,564
Cnzrge fo the yoar - 19 1,342 1,942 3,671 6,974
Dspose.s - {94) {1,075} (473) {2,712) (4,354}
Exthanzed o oncy - - 59 43 19 22
AL 31 Deremzer 2022 - 98 7,342 9,143 9,822 26,405

Net book value at 31 December 2022 1,465 - 8,951 3,383 20,636 34,435

Cost or valuation

ALT Januar g 2027 ¥4 z74 163,41 A Uk SR
Ao nnan - Aa RED B [EY - 506
Depesals (200 an (2087 12880 750% RENE
Trans ar= to nyesimen: prozect, (375) a4y
Fichanse differarczs - - 5 18, /8 86)
A 31 Dzce mer L0420 1465 210 165,782 9588 335488 ZI0ZEZ
Depreciation

Al daniary 202 - 735 704l g 201 7°0% LaTBZ

oorhe Ay i 1ahs | 774 200 RRiR
el - T 2087 12380
;

codhfferons 2 - - =) s

AN e o - 15 7,00 bl

Net book value at 31 December 2021 1765 N G770 z 5%/
Al gruse eroul De zronfra s Poe s e et e cer o0 A eterre JUTO Velialion wiete o et ol wn b b 1o e e Tt ) e Gl

.

frne ol caiuer su LS L R L & | LY (5 1RSI VR ol e vl

retad oo o de e e - Sar palur S prase b es secla e & eenh T esints

Mavernents ©rs o veluss atF tEaen v he s Lnnt Shanve vl er g el of CETerTad Ty WRER ot pupertEr e e T e s o arle 20 2 on

sanlosen sroctrarsfer-od Fro~ o sne = to #ened 2E nioys Mhete the e ovsue U oo ondiacdo s popet g e et

Ve DE gt ToEt e

WL EMERT S Sl e 2 I U N T B RV S A R A Fa TS s A K H T R S Fobee o oTe
AN P STP LR [ LT SN

necaln e atdenT T doga et et ROV I AT A
Ueprecizla s s paris e son hLogel 0t e QO 0T N0 N0 L0 NN AN E ReDeE R
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Notes to the financial statements

23 Investment property

Group

Nerbolk valee et ” Januard

Piaielzie TG LIapeliy, blerl g sLupiment
Miepossls

Fa

lue lorzesligar s “etognised in pof ~ or loss

Melholh selug ol T Dece ~ oe

2022 |
£000 =000
163,355 142,142
- 9/5
{1,300)
{21,208) 20238
140,846 163355

The'e &%

soar > Do

in]

zuperizne s ar e alator and ype o

10 B IIMIEM &I QOnes 1M e Corient yecr

&

[Tentpozeriss ae nedfor lorg-termcatitat 2ps-

24 Financial investments

Fnanoz neesims e su inensed by moasursment catogory a e as o llows

0 et rudes i neireestmart refurn

moer 2027 by Cruta=s Lo= ar nceperde™ Zrofess 2na, rm of charered s.rveyo™s who
properias VelaaInms vig s ZaTrned JUT us 6 Standard ncustry methodology by deter g o farr valoe
heer mo change 1 e valusiior echr qua cunng the ges™ AL pronertes a7z classfied as leve, s &ssels Tnete bave o2er o tensfe s behween

zcationrathzstnan sho t-2rm sale Fenta, noom s ansirg from tho invesrment 2ropn iss owaes oy
3007 The Zroup eng Paretav owtted o £3 836,000 12721 £2 54800

2022 202
Group Parent Gioss Farent
£000 £000 £000 =0JC
Financial investments at fair value through profit or loss
SQUiT, BziUrLes
JSEC 268,622 - 2276z -
- nlbsted 99,870 14,470 SIS 574
lebrsecumilies
- government boros 206,394 -
- STEQ 253,326 - -
56,138 - -
485,213 -
100 - e
Fora oF - - z
1,369,663 14,470 CoEEg, Bl
Financialinvestments at fair value through aother comprehensive income
DEnogl o2 rgrtal Tivoment:
fois0 655 - e
Tore TTeroocevomaEn vt e s 1.370,318 14,470 TRRHETR i
Loans and receivables
Coher L 79,423 78,310 TEl PR
Parentinvestments in subsidiary undertakings
- 6,264
.. ETel - 5,027
R 1449,741 104,071 HOLT
T 794,925 21,622 ~La 2
tomooTen 654,816 82,449 £5L96
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Notes to the financial statements

25 Derivative financial instruments

The Zrcop «alimes ceralves O Mifgats equity -0 TS 3TRnG 0N mvestmie s hed at Ten va e fu egn evihange Qge 271575 from imvesini=ris

CONOMINAtEs 11 CaICT cunenties and fore g exchange nisk ansng B inves r=ne densmingted 0 st=rong hal confan urde ly g for=igr G ency

exposure These o hedge denvalives £ her o ot quel iy Ter hedye ecoourt g o g opag 1 1L s dge cooourt Nes not e lake

The Grouz

foreeally desigretad cortan Genvaives ac a Pedgze of s el sest~ onts n Austializ a°d Carada A Lozt of 14514000 (2021 car o

£19°2°07 ~rezpect of thesa negge’ cervalva: has Deon racocnizas 1= me ~2dgig resery: with 1 21asenrlde s eqaty, as dsclosed in note 2% The Crou
4 z G1mg udby

r '

o derwvetves et qualiy ‘or bedge azcounhing noacoordance wish A% 28 Nnanog! Insiruments

har *arma . assessed and docurrarind the a'fecive

o AR
ey SOl G A Medsw e

Group 2022 021

Contract/ Conlrels
notional Fair value Fair value 000 el B e Farmyalue
amount asset liability Elaleala Lal g

£000 £000 £000 TOCT
Non-hedge derivatives
Equity/index vunlracts

firnens 100 100 - REIS RS 796

Foreign exchange contracts
Fo wearcs (Fual 93,712 - 2,475 99,369 2 kia

2

Hedge derivatives

Foreign exchange contracts

“orwerds [Austial an coll=r) 55,742 - 759 401,517 45 -

Foeards ilanaden cotlar) 48,442 B55 - 37508 b -
197,996 755 3,234 212783 EE)

23

[

CTrecanre e ona, amount im e prr ted to reflest slelong val, es

Al clervetlves 111 1e cetient end pric” Senog wxpirg webim ore yea

All comr 20t designatec <5 heds "G INar ments wete fuag e%ec we e coront #nd prics

The Aot ens @™o, rts abave 1el 20t e &oo

-
D

o

reczte Cf Agnedual Dervabve ceslions 0y 2 grots Dase anc o Qvd enondeaton cf e verall (o

Cerr.=

zirgmestions The dorat U ent markel values Of [0 ops T posITors

Telvatvs Al velat LAl e e TN sen wiIlh T At T ecsiments (ns 2a) anc denletoe tar vzlue iz ltes are tecogn eod o tin Stres Lis s (rze

o
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Notes to the financisl statements

26 Other assets

2022
Group Parent
£000 £000
Receivables arising from insurance and reinsurance contracts
coniract hoiders 62,418 -
- oue From agenis DIc-ers o 9o 7 e meninTIes 84,751 -
duie o T s ey 15,272 -

cace from

Other receivables

- acchaed imterest ang iy 4,122 -

SOTTe Jiepsy hetE el SCITeed incG T g 10,234 200

S ol Cwe b telaoed pern] e 1,902 2,507

- Enrnrs A sng T reking sornes 3,442 -

S AETIRLIMeT N frarce eran - -
avter cebiors 19,886 -

2171
Orewas Par ot
000 000

o)

o

TN
Wl
1t

3927
9.9.0 34
145 %]
N ELD
1w
20022

202,027 2,707

TR Pasrte]

Lur s 197,397 907
MNon- Tureen 4,630 1,800

The Grous MEs "2COLN S0 & RN E-ar

07 lgss far tme mparT ent ans evessal ol rrpa Tt 0f b rade and othet recenas 22 dunirg e yea”

There ~az

BEer N0 S gaInant TIage nike recavaratl ry of e Groun s ede recevebles, oo wheh no Collatera

AMT NG 2l FETOVEranle artha T carrygim s velles woIch g sEEeg nal

o bemzared

Sllewyanca for coabrul ceas ‘o tnnsn cebtors

of £ 2800002021 n=t charge of £2524 COT5HN ofPer 628 atng and ad e 2Iraliee exDeNses ™ g Salerment of pro’t

12 Pele The crec: - consices fat the

st are ewidushig deter red

INClu~ed w thim arner e 2inins pf e T ool s T GO N0 (02T TIREL D00 olys A0 G coaranr asTors cod f AR 00T 0T D18PANNN e wafiedd as

retTib e M SItn tanre s P IFRS 1R

Movement in the Group allewance far doubtful debts

Be a1 zat i Januey

Sovereniln S el

ancsal i laet e

2022 PP
£000 “nre
985 s
128 b

1113 =

SALOBZITD IOz DURELOCT  oos mun bl rol mparcd of pmgn BV CGRGT T O BUEUTL s o
27 Cash and cash equivalents
2022 "

Group Parent
£000 £000
P S 97.212 1,199
8 g - : 48,659 -

145,871 1,198

ALV A
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Notes to the financial statements

28 Called up share capital

2022
£000
Issued, allotted and fully paid
Ordnany share cao ta.

Z0000000 sha s of L oo (2027 20 0ol 000 20,000

U2
o0

2000

Orcimery, 0 e 17 srue N me Lompan, tank aar pessu e

Cary eTual veag naT i LN anzing L
decuctng & Ik les belong: o the 070 nery charem oz

29 Transltation and hedging reserve

sdeal e csl Nt asssi of ke Compr oL afies

Translation Hedging
reserve reserve

Group
At1January 2022

Tane Tn oo enee TaslRnon d Ferencas,
Loszes ono el nvestme ™l hecgos
AltnzLazle e

At 31 December 2022

£000

13,186
5,392

£000
4,406

(4,514)

824

Total
£000

17.602

5392
{4,514}
B24

18,588

716

19,304

At1January 2021 15552 2678 8750
losies oncurre . rens.aton Cffrzinces 12,7540 17,500
Jans o0 onb oS ot Aednes LAV 177
AL Uiable b - 184) 8
At 31 December 2021 12198 4472 17602

[t eslello  Tostrve g s 0 consolidaticn o Lhe Groai's eregr oporaio « he bodgng res rve 7ol csents the cane el v et ! O ge s end ossies

QNG WSITUTONIS T rAsp el TERE e s ) Farneg 1 oo eretinns

30 Non-controlling interests

Man-conto hing nrerests co~ pi se §56% 202 9365 ¢f rhe 102,450 000 2000 D8 ARC 000 < 6255 Mon-Lom atee Fredeemsble Priference shases

NeFsoncer

sstcal Insvrance | ffce ple

Folocrs of bol 2ISs a0 rorenined o re= gz cotoa oF ot g

SF wOLT Aty gereralmes g o Cre
f

Of the roTs oo St ouch res g Ere dedend oo auch s

TEAT ISR QIQDOSFD Car,
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Notes to the financial statements

31 Insurance liabilities and reinsurance assets

e
Huslated

Group 2022 07l
£000 2300

Gross

Caamns oo tstanditg 635,944

Lnearned preme s 289,451

Clebesiness provs or 50 RIS

Tota. Irozz psurat ce habilihes 925,896 B84 504

Recoverable from reinsurers

Clanms o tsiandimy 203,148 B5.34

UNedr 6o ares o o 103,874 28089

Tote "eng_cerz cna e’ r-urg e lizbores 306,962 703436

Net

ClBIms Gorstard Tg 432,796 4L60B5%

Uregarned pre o~z 185,637 182069

Ui bls STOVISIG 501 14,2 44

Tema, “Thinsuranee lab anes 618,934 221158

Gross insurance Labilities

Currert 505,818 k=
Nar-Turees 420,078 44% 9]
Reinsurance assets

Zorent 206,339 1R7 3498
NGN- - Fer- 100,623 BTG

YTne comzaatye Fnancal siziements hovs bees "aszed ac cetaled ©ors 43

(a) General business insurance contracts
(i) Reserving methodelogy
Rezernang for nor-lre imse arc

soearsl mel ods SN whe e aspropr 2ie, oIhEr T3 Ll sunes

200 etal=hilz znauss

rgaverage Dos melnnds

Cogn lRrdr mamnes S T =ROEEIC DA TN e

Llrmiste clarms 20 o the dave oFpreviol:

TUE CrEalanhie oo
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Notes to the financial statements
31 Insurance liabilities and reinsurance assets (continued)

{iv} Discounting
Lenere, Nt otz BLisletding cei s 2roveurs bave beendistes Lad by aopagcg eermeine, and Leom spedilie distourt Tates and ere - eld i the Tollowng

Loty

Mean term of discounted
liabilities

{are ab et
ReziGlied

Discount rate
Restatod”

Geographical territory 2022 2021 2022 02

U<a~o rea d 3.6%to5.4% U5 o 21 75 87
Canada 4.5%t0 5.2% 128 215 4.3 L
Austil s 3.8% 15% 3.8 47

AThe comparaiive Fnanc ol w=temenis Peva Deen restated cetalns i nats 4

Pelovanl currene , dnd iy at the -po g date Ad st el ore made sbere

Thu abowve oles G0 1 leleyl are Das0od 00 gue ninnt bond

A3proInete, o reficcs 2ortke e aeseis nold AL tho year e The ondisccusted qross oltstanding dams Gannny wes F734045 770 b the Cooop (20021
FREZ ARRNOM

Tre - reti 2f discgurt ~atz rhanges an the oulatand 17 clars dability 1z presented w b anet west: erl relurn inat- 8

A2 December 2077, [s estimated that a fal, of %401 e dssous =L se tre Groop s net cutstanding Zlams nabines -y £12 442 000
(#0727 -estater £25,G56,0000 Snancal mvest ents sacking these habiities sre 1ot hyparhecaiec ace

. NED BCCoUNt L0 mingat g efect on 45seT Yawes 13 pravided o e

=g gengta neurerce classes of buwiness Tre

senzilv iy 07 Groea 2 ahlit o loss and oier ecuty rene ves 0 rteesl a5 tak

ik

{v) Assumptions
“ne eup olloves @ aes of roaseang s a0 ves far oo tstendieg sler

c5 T A rog tan bosis Tos nvoves an appralse, of Tacn rese wing cless cath

s

FOSPECT 0 L LMEEE TEME ahiify for Fhe 1ece=t exonsire pemd as wel as for esaner perods sngethen vt a resaeys of the faciars ther na.o e mos:
The owiork conductsd s subiezl inoan nterm., peet resea and

signilic: "L M pact on e gesovaints used o deterae e resctvng methedoiogy

manage Nedl sign-off 2 oress

—

RE Most SIgr "cart @s0 phors N aeerminrg the ueoscounied general N<ursne ese ves aro e anicpated romder 27 d uhmate settlzrer cust of
Lors wehie T InfiLence Cecisicns 07 assumphiors nciud: leazlatod o s leha g

oand he edle g which ensores wil share -~ the cost

pxperignce oo deselopme

SQmIFcEns vestner evenls 9ol catastrop™es: suby den S exCepte 1=l Clo s O substenTel ThEges i clams

OF aterT Canmis S EM‘I"IEG"V_ TaLtors nrLenIng ase ot resn et ate g ler Tsof me ens. canee Ta Lo nated Do reken o

Loetrend e oaodene ol e gens Sodogl en egonetal ol Llanns

{vi) Changes in assumptions

Trere zre 2o 215N 7€ thepoos - app cath bl v “ortouc nevolve exumsie:s n 2ght of urterlyirg exce e~ e

{vii) Sensitivity of results
Tre Carme e ol Cagms seriament e

I FBlb perce Lo Loride

onas =eiler et OF inscanee whas roserv o o o e uve td Los Geou s D PiL s 07 et a1 cobee el
cratn T T e (e A NG Prastex (300 s ar 3700wl oo Al
2022
Gross Net e,
£000 £000 S [RT]

Laoimg

16,200
19,900
14,500
1,500

100

14,500
15,200
7,300
3,300
100
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Notes to the financial statements
31 Insurance liabilities and reinsurance assets {continued)

{viii} Claims development tables

The talore of lebliy Clesses CF DUz est s thet Lol 7 s mag Lebe o

Jinlien G ysa s losellie gt ceture be lirsl cabiliy s knuan Pooables Delows oo the

Sevelol e L of the L Cstounto galnale 25 ul oo o cey dnd ne dlen -z oo’ 107 s dleéssis dl Ust el Won tunwes

Group
Estimate of gross ultimate claims

2013
£000

2014
£000

2016
£000

2017
£000

2018
£000

2019
£000

2020
£000

2021
£000

2022
£000

Total
£000

Ao e Loal B SRR sy 4 -4 S5 L4 oY 4 Hab SlERE [ S8y R Sloit
Toerararty sonnT =057] 4EmgT 4R 07% 40401 17 4mT 17 N DR

TG yea s ates 483527 4CE37 -1.0- i-BE0 588IG ~17hs

Thrgs gEatTiate 45485 ITENL THAHS p L1600

SO.ryeans aks Eraalee 29,456 704

Fireyea s ate’ a4 H06 28,21 ERger

DI ety fglen

E L

iy
P
<

Sea R s LAl 2R19% T RRY

Sight _ea~s sler o

Nneweas are

Currer: gof Tigre oF o _ o " o L L - )
5677 K] Ky 3570 Q8T 3LE0H 41600 -1ooh ISR EA et LoD B2n

ulumaze cl

Cume 3l e paurrsnis

23414 21678 15639

41870 (9547

Ooismnnong ooty 5018 7077 93qC AT 8zz 12656 27413 3Z(nF 21647 ooEgs 238772
Sffect of dsrzunting = 57

Prese-wals

Disccamted L=n aty 1 respelt of perll-T years
Tarn, DiEcoumrer groos bas g o e, 1 & TR0 NINTLTATCE ARt e sransmant pf s a poanoi

Estimate of net ultimate claims

2013
£000

2014
£000

2017
£000

2018
£000

2019
£000

2020
£000

2021
£000

2022
£000

198157

Total
£000

053 4.23. S5LTD 4789 L7309
3OADE 88B4AZ 2TE09 702
2226, T o4LE TE9E
= B ERAE
PR T,
e
(,
.
T - sLe3d LI IZnE I TE oo IR SV oL L,27% At
L R - T hIEg L coF E & o
TEIT Foan CEis TR IRt 7757 P R e
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Notes to the financial statements
31 Insurance liabilities and reinsurance assets (continued)

{b) Life insurance contracts
(i} Assumptions

Phe most e Qe b ezt Bhors ngelenaog e feservies ¢ cas ' Llows

Moy tality

A apprugnale base tabee ZF standa d mo-taliby

LonEre

coren depending on che tupe of cont sruders an allowence s~ ads tee Fole e mortahig

0 tasles user ware £UFT6T and CLTIEM with & "% 1o uve me

frowessdioeand s e

wexr i alloeanie fnooorecit sk whore Sppropnie =

Srolzcter insetiment TelurrL e s lr<edd tus

a0 bared on lroal gens tooesch

Tre "in< 2djuctet y eds after alowanee "orinsest~ent evpe 15es far e cuentva . ancn e ac follows

2022 v

Uk and uve S goverrimes T b ~ds aor-link=d - -

LV and aversezs goverrme sl bo~ds ndex-L nkes 0.19% -7 5%
Co-zgrate dest nstroments ncex iked 1.00% -7 0B

A

TRe invsstme "t retern assumpion = deiesrmined by zalcolating an ovzrall gield on all cas~ flaws prejsctes (2 ol 7um

the parttol o o Airancial #3527

whichare umed o bao<he relevant cass of uabilifes Fom nnea-ar<er

e rza, gied r shown gross of aa

Fomesal GLANS rontued Ox0NS0 0wy ang inflonon
Feuniibers of Seaces i force and Soth Crgecles and g tua, expueiss
CYPONSC 355U phon of s b

Doon cosdo g when seoing e Dese wowewial cxpenze el T neoweel

T

Tnaze 3 LY CBonr s meUZ 2Ll po

Pressusly, 25 2 resut o’ the b_siress baing nrun-off & =eparate “xed exoerae rese ve was Pelo —owever as the Tomoany Pav now reopzned Lo new

business the need “or har Sspa ate exienze “ese ve Nas fa len avway ard tm s s why e unil renews: oxpense scumzion e inc ea=ed signifiza~tly from

the levzi usec 29l wea erd

Feoence Bilanmr s gelw M efere e nothe nedes nber T oovararesat binnd -tes of omr - and pe ~lshes fgorar 1o 2 noe inflar =0 and s 4ssimer 0
ba = 30% per aanum {2021 £ S6%i

T

Ir s been @sa, M8 el LUTET " fex leg slal or aird reies applbichle =0 1 denuary 2023 vl conaue 16 apply Al n-"croe business ¢ tansed a5 etz hon

Doy s ey ocled oo lerC e 2 0 2 b u s

(i) Changes in assumptions
Projzcren avest - <l meturng have beon cevizes o1 e vy e 0o

ITUTeakel 2y

Frul (> 221 E7 2 million ~riesse
The scaurrcd fulore 8x2enC88 ©T TLANNG 0 Tor P00 0T BEEr T2ReC Tassd O Be20NF TR arance

busing:s T2 offecr o ns.ranse

N (LT LY

fihe cms oD oaneal exce re grzumphicn

1

nee

{iii) Sensitivity analysis

Tl anneber af prefit et v e s e e he b e e et e ralss S Ee o ang e e e T sl e e e e e o T T T e
AL B T faken 0t T o a sty hie SR R
Changein Potential increase/
variable (decrease) in the result

2022 NV
Variable £000 ohen

1arts (R -
[ OVEITRAN R @nru gl o _
{1.800)
2,200
(300}
300
{200}
200

R e a i e ol TSl e L U TS
Diacresce 1m haod interes: o

W

I~ provermasnt ir e

srrng el bz

g rease 10 @xpe o Intlalon
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Notes to the financial statements
31insurance Liabilities and reinsurance assets {continued)

{c} Movements in insurance liabilities and reinsurance assets

Group Gross Reinsurance Net
£000 £000 £000D

Claims outstanding
AT gnuany 2027 812,002 (165,347) 446,655
Casn [2adiieceved for C.ams sgfied 1m the yiar {214,032) 93073 {120,959)
Dnenge uabilitesrersuranie asiers

GEEING LI LU NG a1 s 284,743 (138,612) 148,131

S sng frem pros ysar olame (3,395) 105 (3,230}

tECgE N dEToL L rae (57,785} 10,188 {47,597}
Cxihenze oiffereros: 14,41 (4,555) 9,856
A AT Lot Uz 635,944 {203,148) 432,796
Provision for unearned premiums
AT danuary 2022 253,158 (88,089) 165,069
Coledu N2 ey 289,404 {103,664) 185,740
Revmaes in tho not=d (258,785) 89,550 (169,235)
Fachenze difforenczs 5,674 (1,611} 4,063
A3 Doarer 2022 289,451 (103,814) 185,637
Long-term business provision
ALl sanuary 2027 19,434 - 19,434
Fifect of rta Tic o 2,233 - 2,233
CPargas IR aisl ™o oos {2,886) - {2,886}
PGS 1 NG L0 e L OV 0 (8,944) - {8,944)
CRinge T isneo el - - -
Grher maczment: (9,336) - {9,336)
AS L2 Ul 501 - 501
Claims outstanding Hesiatad
AL Jsnuary 2021 240 L471,GE
Cash (adrierever for o ams senled .~ the yia- 83230 N2 a0
Cherge - uehilires roimzuren e oo

AN ETT CUTTANE LTl RlE s TR HETR
ST ArQ I TOENON yaa T Sl Tt i 980 EREE

LTATCE NItz rEle - =l
cxzharcedte o ATz
AP = 347

Provision for unearned premiurmns

Q434 TGAZL

i L

— 57

Ad Lme Lot 9. - 19 L3
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Notes to the financial statements

32 Provisions for other liabilities and contingent liabilities

Regulatory
and legal Other

provisions provisions Total
Group £000 £000 £000
AT ey P08, 2150 46594 738
ACCINMG P raEinn - 1785 44 1827
CEeddonirg GEarn 1875) Ui (1323
Nolarls=d HEYS i7495) 952
Tisposa. 07 beslhzss - 6% 263
Cxebresudehe o s ’ /
ArZiNzcemicer 2022 2420 469 611
Curre=t 24 1h87 4707
NOR-ILTEn” - AN - 04

Regulatory provisions
"he (57 :up ups 2 1 the A

L TRV

sondustry god s s ol Woiege At

towards &~ Jweves rases 0~ Uk cenzmal a2 long-term husiness “he provis o

T OCECUIremEnt s N e noTiea Tounie nof Zusness:, nc uding contnburg

5 reflect ar assessmest by the Group of L2 sbare of Meola poettst evies

Im additme S ame oo bmie o (\OUD LECEI TS TR A T sse rers anm, w i e ine AN, e AT 0 Casr- [7InTaiual te el EaTRaiNRe Eal el A G s ThaTal

dorerrent, the Zrol s Troghises

that b Pas progced, SN CoNDNUes fa 372ace, advize and 3y TED & 7nET 8 wids &

elarng o oseraces sovides The Grees conlnees t

nectr of  sgolelsc achanes To8 Srouk
there‘ore o side s srugent o "ol a sovsion for the estmaed osts of custor-er comp.anr 0

=%

o he comazte level of complants expzcler aro the azprop ate ~ess of the provaa™ whch roflecis the expected recres

ACrPnIFralo™ Cnss Mal wows D pa,abler re.sho™ to ah, complaint: that may be uphec

Other provisions

b g oo Tor wihe coses eleles Lo vozls nressecl ol dilepr couuns
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Notes to the financial statements

33 Deferred tax

A analdss a st nlizlon of the - cve nenat of the ey comzo “ents of t-e n-t d-fer-ed tar =buty during the corren: ancd prior 1=poring pernod s as
[l

Net
Unrealised retirament
gains on benefit Equalisation Other

investments assets reserve differences Total
Group £000 £000 £000 £000 £000
AT sandaty 2021 asrestarec™! <2576 14,208 729 578) 28,225

Cherged ‘{orzdeed ro profi o loss 4a0% ] [7eq) 2,410 5057
Slmoact of (berg dote o Tax Telt =g bUs - s 2 20)5
Cp=rgendor onnth o o oo Thense T e T - 2R - 7R 17
- Mpatt et nIage Codefer 2T Ak rae - 1,967 66 1899;

=nze ¢ ffarencss % - - 132 b

AcSl e e U2 s foslalzn®) Al [ AR A/

Lediter L an g

0 2T OF T as {8,483) (67} - 342 {8,208}

Impacl of Zhenge i~ gefer-ed faxrae - - - -
Cregireg [ GHhEN comorehgnsl e Incee - (2,822) - (485) (3,307)
oot o . Lo Cetenrod les réle - - - - -
Transfzr o~ arcusnnr-dannss of arhs diary - - - 61 B1

onrzs {22) - - {264) (288)
t027 37.055 1,497 - (9,541) 29,01

Parent

Pe tel e e sl =0 Ua Se v s Ol Careel=0r fanTis G sl e L Camt 0 LOEAOOD 208 Lbed _J0) e T
croremat 0t aonft o Ings e e ysan

IRl e SOVl Tl sl s Na D00 oz leted as Setolod soul s

B S ARG, TRCLET By lav. a0 T8 T oD LRNE SR LOMCETeT tegulstene Tre
deemec [0 be tyx Tocucible Coderizpe alen et 2z en poed 1o Jeruary 2016 @ d saon ree ro defe 20 ey Ytk eftecy Froun
Solvence Vlenuery Z016 tnzsgreszr g 26 ome Eratle e D LEa T n0e the mg7 900 ) Fules Corho HM Tregscry

iyt

Letar dele =03

~aozhiires —ave besn offszt T0g Tollowng -t

Uf e ce B rag Tea DEArTES FOT

2022
Group Parent BT
£000 £000 e
D A A 38,803 2,080 £
SRR (9,792) - -
29,0M 2,080 SE-
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Notes to the financial statements

34 Other Liabilities

2022 e
Group Parent [Rroup Zarar
£000 £000 foue A0

LHethlCr S @ 1= INg ol JEdineel s e il ool Ui 3,466 - 5258
Croditrs @ =N oot OF P osir: T apoar o, 50,607 - Rk
Fiareeate e At bies 3,234 - 55"
Crecitn s anarg o hroeng s Nes - -
Jrher credions 36,815 3
Aroe ts cwed torelaied porizs 1 5,932
AU UES 35,150 122

129,273 6,057

Current 128,661 6,057 TCCa 5949
Ngo7-zuren” 612 - E

De-wavs szt ites are nrespect of eculy ful, sz cerracs end are cete e nrote 25

Geferred ~roms of the GroLs & @ Jurrentuzn g™ borh e Surront ard pror ,ea°

Lo cedtorz mcludes doforred considerar gnof 636000 12020 £l which relaten ss the arsuis Lon o Lha enlire 2oucd ordina y zhare col e, 0" ¢l G0
Zacersen & o umeed oy Laoett Browns-Saan-urne & Dzieg ess Limited

Inc vrcd earnn crfareed nensan ~f the Tregs s T7 444 00 TV ALA0ND classifien as cattant At es e cremrcance s inIfRS D

35 Subordinated liabilities

2022 02

£000 L Ly

o 2148% iR Z0m subcrd nel - d deober 25,818 LG43
25,818 14435

SLbord el

Sroup s subcronzied 2 jarks oslow 2

Tl CONSELE CF a povalely szuz af 20-yeas subor natcd pones maEun Gy Tedruary 2047 and ca lzble after —zbroaty 2031 The

stard chend of s prslerente shEres Hod ordinaty sTe E rolitel

e I Rt L RN [ PRI ey

36 Investment contract liabilities

2022 g’

£000 Sran

A T S TR L Wt SRR 596,270 50 /G5
596,270 =0 706

et el net s agbihe =2 TN Al CAPT TOETICIEE CyESImeTL Lonit s

e el Erye o iy esrene s

R SN N e S LT
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Notes to the financial statements

5/ Leases

Group as a lessee
The Srowp nas lzass conTracts for vatious tem: of property, mots” vericles

ang ormei equipment used in is opetations (2a5E3 of poonert, serers ly, Fave

rar s of up o 1% years, wnile motor vehizis

znd eher eqoiz ent genera iy Peve lease terms berwezn 2 and B years cea<s “erms ae rogoiated on oan
ndiscusl Dass and contan differ ent enns gac cendingns DUt 00 NLEIvPos: @ TOVENATTE Othe” NaN Seraity NIEresis "he Zroop's ok gatons wndo 0

<.

lsass s ae securzd oy the lessor s tle to the leassd assels, and teasol assers Ty ~oh 28 (520 ob SeCUnly O DOITD.vrg [ "poses

Set cut beowe 272 2 carfying amountz o figne-of -oss

“ecogneec ard the ~ cvements donrs the penod

Group Land and Motor Other
buildings vehicles equipment Total
£000 £000 £000 EDDO
A January, 2027 23,671 1,010 163 24,844
Ard nons 349 330 a2 n
Disa0zais {1,286} (172) (18} (1.476)
Jeprecial or expenie (3.347) (196) (128} (3,677)
Exchange differences 163 1 4 168
Al 21 D= TN77 19,550 973 13 20,636
L7 QU L&l anc AL Olbe
~uddires RIS S Smert Tovg
EQCO £IC0 ECOC £200C
AT sanuery 2020 Tl 106 157 27900
AT S8 [t 1116 e
Crpnsas Euk bt iZCl ey
Ceprecizt o experse 13290 736 14 {Z R4
Exchienze dffeiences 22} '3 1 (74
23567 Helle 83 24,844
Lelluipsicoee
Group 2022 2021
£000 £000
Curtens 2,446 3.809
SLoT o T 18,466 21,186
20,912 24,895
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Notes to the financial statements

37 Leases {continued)

Orowp g eit for the ypar Ras bone a7 e - afte £oaramg 0 S nwng ame. NEs N espect of [ease Coarrarts

Loprocat on expencze of g of uie e
|7 erest pxpense N leaze | abilines
ol

-

[appe 22 gl sl e leases

Fop con Cleing Lo love val b ety

2022
£000

3,671
997
16
82

U210
SN0

b4
|y

4,766

4768

Tre Grous bad wilal cas oo fows fo lear

ssec e e 58

[TI=N mmerced are o

I L Cup P soverol [eest contra_ s ther mcaad

~IEPGT R TR rasod Ses

extenn T and ter Mt At 0 Ophtng are reasnaahl., certan o e exeniser T crclnrac i nnte 2

Group as a lessor
Finance leases

Tre Broup ~at &7 naros leasng arrengemert as a lessor [o sublease a co™ méZal 0118 Space no lenas
PhEans lease s less than  year The conmacl 2o0s no™Incl o8 &n edenzion of ea-ly, e~ matcn cohor

~clugng meresn of FATR8 00D {2721 251820000 The fuiure cesh oull ows rezn~g o

orcaped o thy Groop The -

Ensey Ihzl have nos

CxL_s 7 and et minabon b0 s couons o negol el od g managorner s o posv e Doslng a

-t portfehn and ahan stk e Troup’s s e oo VAPag T Imery oxnroisos s eI eD edqemen” 10 dAekenm e ag wb T rrar fhrso

Zrne g tern o e

dnr=d lease pegmen s

[enz 1 mearper f nanre INRom=

NeLirvestmienT T rhe lgase

2022
£000

=027
200

- 1
- 1
- B

[oet nysstn -nb 1 e eeve s rartyreer nobe aseer

Zoupprofs orthe Loz PasbIenanved s after Cditng the olawin L amo. rosn respec ot b

22 sho s nonote 26

=ce leate cont ot

Group

SONCE nTCImE 0 P rehr

2022
E00DO
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Notes to the financial statements
37 Leases (continued)

Operating leases
The Grous has enteres INto operat g lecso: or s mwestinen 7upert, portfoeo These leases have ternns of up to S0 usars All lezses nGuds @ Deuse o
ENADe cpwalC revi=ios of e tenial (Mo ge U e v anugl Des s dierding Lo 2revailing te kel condiiors The lesser 15 al=0 feguines w Zrovide @ “esicue,

Vg O ct@ e U W Lrops s Konto income o these properbios “oocgrsd by the G oup dormg the peen s Cisclosed otk 22

Forure »mmem entals ec2 wable Cnde ren maneellanae soezing leazes a5 al ol Decemnber are as ollows

2022 o

£000 000

Yie 8,124 L e
Voo, 7 7,749 7 R1A
Year 3 6,547 780
Yeer & 5,253 £ 029
Year 5 4,748 489"
Ate 5 yzas 16,554 2027
48,975 S8

38 Commitments

Arthe gest end the group Pec cspifa cem mEmes o 2TA D6 12021 £ e

NG LG Ceve.Opren fons

The Grous ~af lease contracts 07 - ght-of-cse aszerc thzt ~od rot Zommenced 27 37 Dezember 2027 Thess leazes win comme~ce In 2027 Leazes for .2no

and bule ngs Dewe & temm of 10 years win exteced cas™ oo tfow 0f £274674 pes a~nur _eases for motor vehic 23 have a rermicf £ gears w b capzotes
casholtilow of E20.5%C0 seren-. ™

Benefact Group plc | 82




Notes to the financial statements

39 Related undertakings

Llitimate parent company and contralling party

I Lumpeny s owho Tg-ovrad Subsda v of Bene'a U D osh Looted g o nipat.

Bonolact Trust o~ red, fo

lary

wihin

Related undertakings
T el mpang s nreres i e ared e mkhings ar 31 e emeen 20270 =9 F Lo

coye: of the Fnanoa! =

errs ars zvailab = frumtne rea stared of lee

Cia g asd oGt an W

A

W Uil
shvwyon pege 2 The Zarert -

a0, os fomwhiongronn financial stalerars are drawn ) ace Benefact Groud o anc Bensfacr Trost Limitec, respocivel

oo D s end sontral ngosuapa

Tyxanie: 0 the emasl

s

=l =nad

Company

Subsidiary undertakings

Incorporated in the United Kingdom

Ratatar Manageme™ Sery cen Limited * 7

Fin

500 Braking & Arvis
Cicles

Ed=nTres Ha
Ed=nTres Asse Manageriort Limited *

Edenlres nvesimen:

i

rocrees 1T e

s Finane ar &dvis g S

Sderldngst ke
Lite L ¢ ®

2 Lndere it tg Managenrent Limred ¢

Tings rmed ¢

i1g” agemzn Limized -

o Lt * 7

- Plan ing 5S¢ vices Lmiced ©

Freles =shma Growp Healthesms Trozsoes fim ed*

Pt i Mex

Lkt Browe 1e-5aw

ol Ireuree B ouesrs L

by e & o g ess Lirned

Lucstts Francial Seiacss L mied »*

sor-clzgac Jirted

—tls Rk Maagomer. Senvices imitsd ©0 77

s

& Co himoed =+ 7

yz=tts Houdmgs Limites *~

S poirance Brobars

merec”

Sa b Feasx Insuroece lesas hunbod -

Incorporated in Australia

ANt

AN e 00T o0

Ayl Irsciotog

Arcr L Tired et

rused Tt

g Lt ™ F

rerns iyl

Gu

Associated undertakings
Incorporated in the United Kingdom

Lo T s Ve 12 aun [ aonted e

[ e

Company
Registration
Number

24269

121"69A
14771361
Coasd
slspius s
C2b44880
02508571
14496067
N223964
251939
HSTARS I
1NGRED Y
SAL T
Us Uelaz
0205797«
10506920
05544559
C77E446

05856203

00 Bel
G300

B sty

074599

S Py meoopgrgrd T AR v Dourp s S0 200
Termsr o sedrord S0 Qe o e Car pame s S A0
Sl e

2022
Holding of shares by Holding of shares by
Company

Share
Capital Company
O rary 1007
Fialerenss - 35h%
Orenary, 00
Orehnary 120%
Doy
iy
R REV] -
rdnary 00

I
Crdira oy 0C%
Codinay -
Zronaty

Crdinany

Oidiany

O ainany

iy

Dearand -
Ordira

Ororary

0 oAy

O rary -
ooy

[DEIERIIN

[RE Ay
Qrdncry,

g

0

oy

Group

o0
WU
00s

120%
=+ 353
10005

FANEN

GLI Ay

Group

1004
1%

‘00
iN0%
100%
1005
U0
‘00-:
100%
o

1002
100

100
100
T

o

Activity

NIoreEnzs
Narmant co - pay

Ireeesbimr (e b ld o s mpens
il nsurag e

I epenGer g 1 3dvisuiny
Fonzral plan g 2mirsrmansn

InsLr=nce -

Investme . holdin, com Zang

IMy=stnesarmera ont

[P gz enT mar=garl

Trnnee roTm A,
Trosiee romaan
Wb oukiens

(R N R R

NMadal s @iy gid Dicker s

INZependent 1T and &

Rizk 3 aner e

ALK

MEJTHNZE BURILL 2NC DIGKere
TIEBTTE BEATET IO T e 3
el TTer hole nl Lo ang

o A Sreker

R

ISR TR

Rigw o

[EEANEO RN

Llg ot e geatnn

soand b ke

[ite IEaWa T IR

d Agerient sannes
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Notes to the financial statements

40 Related party transactions

Tramse ions Tetveer the Compety end s sohod anes which arz relates parzes nave baer ebimingter on corsolcane s and o= nal no uder 1~ the Gro.
El

analys s “ul g e fuded vl ihs Po golacgss ooy

The Pareat “zlated pa Ty T &nssclons bzlow relate o Fenefac “rus. | meed. the Grou

rd Faserts rmesarz erd uamae carert urderta«ny GIuap ano
Zarent other “etaced partes incl. ce the Group's censcn pars Srecors atd assotizied anoer gk gs

Other

related

Parent Subsidiaries parties
£000 £000 £000

2022

Group
Traz~g, nve

N

=nt 20 arheirg et clud Ag rezatzes and amounts recenns - - 6,361

Trad —g. nvesiTErbanc oot experd Turs g rL RCNENQes, 300 aMeenns peid 14 - 55,345
AL e Levec by te eted Doty - - 81,107
A0, CtE Seergrarnleird pohre - - -
Parent

Tradimg rvest 20 e0d other nozrme molucing rece ges. and errceis retelved - 55,417 3,996

Trac ~og rwes"— nb an othes ayasndr e oncloming “oehyrges cnd amours pad 4% 9,664 56,345
BERES - 2,129 79,310

AMnL o TwaC to raaten 31Es - 126,585 -

Arin.

2021
Group

TraCimg Mwvest™ 2ot and otter oome 1 cied g ren tatges 2 -

Fract goviesl o ard elber ovperdiars ceuder T ouniartos ard cnconts pad

AMECCT s Tl D realed parnes -

AMmc. s waed o telaed parnzs o
Parent

Trar g, PYES T IO a0 e artme SCidginG cRTTa TRT ane @ - 15700 ENVe
Trad tgorvestT oab and ofer ex2ens TLrs nc.ed 0L echETges Iazz TUReE
AmMo_ e oeod bure arec e 2573 7500
Areo.rs Loedtcreated p o6 R85 -

SONG 2TV S 0P P
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Notes to the financial statements
40 Related party transactions (continued)

2022 =0

Key management personnel E£000 —a0n0
YWages ans saanse 541 .
So0iEl S8 Ly CO3LE 750 506
Pansign coats - def ted connizunss 3.2ns 308 203
Fees et b refits or con-eveculye i colons 625 DL
7,094 Easisy

Charizable gmants pad to the Grouz € paren: urdes gk ng a7 disc cicd =~ note 1% Conricuiors pad 0 ans & nounts recewed f o the Groug's <of ~rd nenef

The re™ CNeraior ¢ e O ec s cluding N0 - exes Tee CIrecrars) S ser oot N aggrens.s bl

2022

£000

Salaries and orer sho™ terin emp .oyee baenests 2,835
CONGITErTT Cast ncentve 494 L
Pust-emsisgment bznef Ls 164 o/
3,493 B3z

Dweciors -emunc anon Nrluces &7 outts 3o n Canad an decars &0 averago oxcharge race of 16124 Caradisn doil
~espect of the cure™" and priv” ysar

501 SER hes been uses 1o

Fost-e~ sloyment senafits inctude: £78 300 (2721 774000 in respect of contnbuions [0 & defined continution s2herme

Mo directors whe weme e~ zloger by kBoel

sutal rsurance OFcs 2Lt ware members of t~e Group s def red berafit percan srheme donitc the yees (2027

Ao dozciorsl Oned ok 2027 anc) was @ me T ber of tha Groop's aelined consouton s shoime dut ng e year

2022 =02

£0040 =000

Highest pe o neciorn SETICLTIE T 1,196 1785
MMONS T UMCAZSE 8NS5 GN S0 1D, Lo - -

Cnvmnmars fees 150 T4t
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Notes to the financial statements

41 Reconciliation of Alternative Performance Measures

The Gioup uses adernat yv= pe fo - ance magsores (AP nacditon o the “gures which 2re prepzred 0 ac-o-dance with FRS Regllatory capiral combned
operating ratio (ICOR] net exse~se ratio NER] and nat dfows 2re APR These m2es res are (am nonly us=0 m g ndusines w olerate in ard we beuzve
DeuviOe Cs=Tul o imat o7 gnd enbarce e uace stand ng o oun Testal:

Users of the aecou™rs thould be aware 7hat sirmarly Titled ARM reporzed oy, cthe” comTenies may be caltoatsd dffsrenty Tor mar reason M2

El

<

CoOmde™ =5

corrsarzb b, 07 ASM e ~izhTbe 1mites

Vee aroane §oreconclatizn oF the tombres opealng ale ard et exporce raro tn o most deettie tecotc.able [re tem e the francal statzreric
Reqularory czprra 2ra net nilaws w0 tunds manages by e Srec’s subs oigmy Fdent-ee mvestmar: Managamant mited do ol have &~ FRS ccu valent
Met fleas are the ofarancs batwean the funds 1messied (gros: nflows) iese funds withdrawn {"edemphc =) made dunng the yea” by thrd partes ina

rarge of “unds BderT 2 rvesi~ert ManageTen: M ted offers Rege 2201y capia. s covd ed ~ rote 4l

2022

Broking
Inv'ment  Inv'ment and Corporate
Insurance return mngt  Advisory costs Total

General Life
E0OD EODO £000 £000 £000 £000 £000

Revenue
Gross aniten premums 58 Has 6% - - - 552609
Ootward “ensurance pre T ums (TZE769) - - - - (Z38009
Nel Change ™ Zrowsien ‘or Jred ned prermin TS 1250, - - - 6,505
Mgl carred SUEm.. T [ 2034972 573 - - - - 30L035
Pk ane Coc 1 s 00 Ly N [ n3h3s - L 41 - 127061
Trher coeranng eLome By Ton
Mel nvestmear: “ewrn - 7428 BEE) 22 93 - 17,286,
Total revenue 365575 N7 =34} =9 L[S 479%4 - A9 830
Expenses
Cizrnz and - B NigTAnge etz 2 9E8 - - 27200
Femsu gnees "=eovenes 122507
Fape «omimisocns ard Sihes o0 Co1s 100 fosts s ] frete sl o {0BA7E
Loberupt e iged orr 1l alng ovprisos i LA iz 2430 3s18 ) 2] /e 7%,
Total operating expenses G247 IR ; 25,7470 4’9oz
= N B [ K ZnT-E [
- 'z 6
ISP S 17 L 22T a5
R G EIRO0 AT - - - 1455 =Gz
ZegEe Ry - e
s ' E -
LT UCLDITAT T TETS
Npr o on o= 20T oL LR 7
Net expense ratio L
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Notes to the financial statements
41 Reconciliation of Alternative Performance Measures {continued)

Restated™
2021
Broking
Inv'ment  inv'ment and Corporate
Insurance return mngt  Advisory costs Total
General Life
£000 £000 £000 £000 £000 £000 £000

Revenue

Gross weitter: premums 486,220 {2} - - - - 48% 218
O tward ensurance pre™ ums 188627) - - - - 98277
Net thange in Zrovision for cnearned premiums {14,320} - - - - - 4,620}
Nat parned premiums 0 772599 12 - - - - 272997
a0 a0 COMMISS 0N INCOMe |Z] 55,418 15,098 38543 109058
Q:her aperating iIncome 1736 - - - - 1736
Net inyesimen. el - 1523 02,062 6 1032 - 104623
Total revenue S22 hbs ra 02067 19104 L3 ReVie! - L4/ 810
Expenses

Claims and change in nsurance Labilriss (267,290} { 05e; - - - (265,349)
RuINsUrante r=covencs 125822 12482
Fees commissinns and other ecausition Costs (3] [95,628) 20) - (G75) {212 - 96,230)
O:her aperating and adm ristratve expenses (4] (81,598} {420} (Z.350) (6,732) (35,3123 (5] (Z£134) 151676}
Total operating expenses (320,794) (1529; i3I50) N77m) (35624) (24134) (403 42)
Ozesang proft 2] 8,759 &) oR7 2 {2607 3,857 (2L134) 84673
Finance costs (2.288} - - - 2c4) {2,4E2}
share o prode after 1ax of dssoUale - - - 2204 - 2274
Profit before tax 5471 i8) 88717 2607) 6.0z 124,734 84 455
Ungsrwriong profic 6] %750

Cambmed oprratng rabo SR 8%

Net expznsas { = (2] + 3] + [a] + [5]} 7 146,042)

Net expense ratio SR

*The compaaive f nancal stztements havs been restated as Cetarled 0 notz 43

42 Bvents after the balance sheet date

On 3 January 2023, the shares of SdenTree Investment Management Limited and Ecclesiastical Financial Adwvisory Services Limited were distributed from
Ecclesiastical Insurance Office PLe to Benefact Group plc

Subsequently, the shares o EdenTree Investment Management Limited and EdenTree Asset Management Limited were transferred to EdenTree Holdings

Limited anc Ecclesiastical Financial Advisory Services Limited, Ecciesiastical Planning Services L'mited, Lycetts Holdings Limited and Lloyd & Whyte Group
Limited were transferred to Benefact Broking & Adwisory Holdings Limited

Benefact Group pic | 87



Notes to the financial statements

43 Prior year restatement

e (7 Iops aczaunung poloy ‘ar gene al (surance auiste

Zlalrne 200s e B S -2 =]
larns piovisans "83 previously been i

apply CSCIUnTRG OMy L CErTRN LOTyeT e m
Surzd This
thange macioun g policy resuites 1™ a rred " 07 131 ret og is=d i th e Minangial year 2ng ez of £26mn the prior pesr, teih withi netnvestinent

lapiimes The accounti~g poliny ~as bezn cha~ger ¢ Arlude dsciuntng o e geseral insurance lapiibes thet have not prey pusly besn ¢

witer 1AS B Lot nens Souces Changes .n Accouating Estmae

argl Errare g retmpspecs ve rzsiztement of the prior petiod rasu tas requiiec Tre effects

nf tha asralemen: are Cetaned 1~ thir ~ole eno rdtugoe Uoro.gn o e F nanc &l sta ement comparat ves, wh=r= aporosnate As g -esull of e ~estarerrant

w

asm ] amoar, 2047 me Grouz recogn ied at inirease Crela ned ganirgs of £33

The Traup consders that s chanage n eocrnuntng gsiog 2 cvdos mora reliasle ard roley=> nformston The chanse 0y disrnuriag acsnairg pe oy

erag =g the effaces of fughes ntzrest rares and igh Aflar o7 are -2ecred across hofh Rt 277 anzer tarm -sireice At iles Fumhas o o s arenne o

GUCOUNITG BG! Gy netier reflesta e impact of tre Grown s abeciye o e tching e oozara e hablhes vhe s menagng sapnt o= e “ate ik
Group
As reported Restatement As restated :
2021 2021 ‘
£000 €000 £000
Revenue
rass wihlen orem ams LB3h 2%
Ounwdtd Teinsgtance pre T Iumes - LZBED
Net charie n Zrowision O L EaIrRG DreaTn G - e B ‘
Net earned premiums 277997
FOC el I LOTD S GG T [REANIL
e ORCTANGG O0OmS - Lok 1
NEL Ny ERITENT rer 2800 104823
Total revenue 2.6a0 LB7 210
Expenses
z < &ng charger ~au ance sbil - 23 {288 =449 -
SelnUle s TolUvET ks iy
COC S CTATITNE L0  ET OIS S CwS0n T E R QzY
Jrrer aerEang N ad™ VT Ualve exie1zes 6 687¢g RIGB7A!
Total operating expenses 12342 - Gi3042)
Dperating profit Zolr BLni=
- [pashy .
PG zo7c :
e
(PRSI, :
z CE
Aot .
- P N - oAz
S AT z VEL
SETGY PR o ,
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Notes to the financial statements
43 Prior year restaternent (continued)

Assets
Goodell snc orhier wEnon oo ossnre
Jefzrosc oce

Pensio. a6
VeI IR g5 U e Te

Prope g, plant eig ool s,

IrastmiE ot prog= by

Renmsue s share ¢ wuarve contirot hahlres

Leshong Cashege valoris

Total assets

Equity

LAt ralal

Setamed earngs el sthes ressrazs

Equity attributable to equity holders of the Parent
Moa-controling Yyerests

Total equity

Liabilities
Fasur e Lol L od Sl s
[wastmn ot roas At ahlacs

Brrosngs

Frowvisicos for cibes Latulit 2z

Forsi azbaies

Retrerenl sore obliyations
RTINS R T SRR T
Cure~raxleh les
SieftroTranen T e
S_barcrstes an b

[ ST

Total liabilities

Total equity and liabilities

Group
As reported Restatement As restated As restated
31December 31Decernber 1January
2021 2021 2021
£000 £000 £000 £000
TLPRI 77 AR
460727 - L1988
SBl/ ; 202
28,204 28 £0L 105%
12148 1218 S BED
MaRans] a8oh 47 8l
LISEIRINS 163255 147 147
‘Mgaz7 1827 1026 766
252 4409 1073} 253476 208877
525 025 HR-3
177,689 177 BE9 57,709
A 12 144,00 [t s
2057975 1.073) 72006850 18G4 /56

207300
040,798

2870

5R0/a8 7600 :
12085 145
SB26" 3 2620 665215
S8R B 245 SR =SilbTo
YHR TR ZRRTINA 2280
745 740G 28,1401
738 700
Vs
- 7082
0 G Al o
3.
79700 20T
A3
| RO - N8 <80
405300 SRS 127220
25797 S PRSLS1oRs 1S 1264 756
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Notes to the financial statements
43 Pricr year restatement (continued)

As reported
31 December
2021

Profit before tax
Adiustrmends far

Depreciat on of orolert, pantars sgu 2ment
_c=zcn oesosal of propsry piart and econmen:

Amgrisst an AT mpa e ert ¢F nteng ble 2REeg

Lons G s mdusal uf e g ble assels
Share ' pro™ of @sso e

NErTar valdl Ga 1E 0N T hErcEl s e T E T OvesDT Bl
CTOperiy

Tidens zrcirte gst NCome

FInEnce costs

Adcsbneafor Zersie luoor

Crangos i aferating

20t baihies

Nesincrzaie arsurarce contratt zbhoes

Nerirez nransurers’ sha-e or conrath 1Izhles

Neringogse inrvestmen _contiactlah hirs
Net incrzgsen ceferod arousiio™ coss
Net b reesel i asbols

NEE e =ARe e anerat CLaatilhires

Mercrse e M olrer Uag L nes

B8t

13
A
it

{2274

(57.457
23360
2697
[

Group

Restatement Ag restated
31 Decernber

£000

Wil

F bl

2600

2021
£000
Beoafhn

84300
29513

Cazngenefated 2, 026 aions

Porcneses of INets & imsiruent: and myves e PRI
Sctv ol abug nslutents o O ses Lol ropel
Noader -3 rerewner

erest recsivad

Tax (pz.t

Net cash from operating activities

Cash flows from investing activities
P monases of prope t, plar: ard scuipme ™

=T olcl i vhaaiaTs

oforopey

Ce g ELopn

Surghaszes 0f et

Aiguistoe™ of Zugin

Net cash used by investing activities

Cash flows from financing activities

- erpe P A
LEe P

PR A

e 2 8 T

ISelas e A A =R T o) AR o
Net cash {used by) financing activities B 22

Net increase in cash and cash equivalents

m Tt TR LA ST A o m

CaET s TRl o . -
b'—',j"\:ri‘;g__“:':p':(‘;:“ [Tt DL el
Lo L4

S e T a° man T, BTCINRLOTLLL T TLtg SR G TRE FhAr .
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