LIMITED LIABILITY PARTNERSHIP

Nomina No 188 LLP

Financial Statements

@ For the year ended 31 December 2014 4

FRIDAY

Qi

28/08/2015 #398
COMPANIES HOUSE

Registered Number: OC322548




Nomina No 188 LLP

Contents

General Information

Members” Report

Independent Auditors’” Report

Profit and Loss Account — I echnical Account ~ General Business
Profit and Loss Account — Non-T echnical Account

Balance Sheet

Cash Fow Statement

Statement of Accounting Policies

Notes to the Financial Statements

Page No




Nomina No 188 LLP

General Information

Designated Members
Nomina Designated Member No | Limited
Nomina Designated Member No 2 Linmuted

Members’ Agent
{Regulated by the Financial Conduct Authority)
Hampden Agencics Ltd

Auditors

PKF Lattlejohn LLP
Statutory Auditor

1 Westferry Circus
Canary Wharf
Lendon

El4 4HD

Registered Number
0C322548

Registered Office
85 Gracechurch Street
London

LC3V 0AA




Nomina No 188 LLP

Members’ Report

1he Mcmbers present therr report together with the Financial Statements for the year ended 31 December 2014

Statement of Members’ responsibihties

Legslation applicable to Limuted Liability Partnerships requires the Members to prepare Ninancial Statements for cach financial year that give a true
and fair view of the state of affairs of the Partnership and of the profit or loss of the Partnership for that year

In preparing those Financial Statements, the Members are required to
. select suitable accounting pelicies and then apply them consistently,
. make judgements and accounting estimates that are reasonable and prudent,

. siate whether applicable accounting standards have been followed, subject to any material departure disclosed and explamed in the Pinancial
Statements, and

. prepare the Financial Statements on the going concern basis unless 1t 1s imapproprate to presume that the Partnership will continue in business
Che Mcmbers are responsible for keeping adequate accounting records that are sufficient to show and explain the Partnership’s transactions and
disclosure with reasonable accuracy at any time the financial position of the Partnership  This will enable the Members to ensure that the Financial

Statements comply with the Limited Liabiliy Partnership Regulations They are also responsible for safeguarding the assets of the Partnership and
hence for taking reasonable steps for the prevention and detection of fraud and other rregularitics

Activities

The prinetpal activity of the Partnership in the year under review was that of a limited liability underwriting member of Lloyd’s

Results

The Fiancial Statements incorporate the annual accounting results of the syndicates on which the Partnership participates for the 2012, 2013 and
2014 year of account, as well as any 2011 and prior run-off years The 2012 year closed at 31 December 2014 with a result of £249,572 (2011
£138,353) The 2013 and 2014 open underwriting accounts will normally close at 31 December 2015 and 2016

The result for the year 1s shown in the Profit and Loss Account

Future developments

The Limited Liability Partnership continues to write isurance business tn the Lloyd’s insurance market as a limited hability underwniting member of
Lloyd’s

Designated Members
The Designated Members during the period were as follows

Nomina Designated Member No 1 Limited
Nomuna Designated Member No 2 Limited




Nomina No 188 LLP

Members’ Report (continued)

Members’ interests

The net profit of the Limited Liability Partnership for the financial year 15 allocated to each Member in accordance with their respective profit shares
for the relevant year(s) of account

The net loss of the Limited Liability Partnership for the financial year 1s allocated to each Member 1n accordance with their respective yearly shares
for the relevant year(s) of account

During the year, Members may receive drawings representing payments on account of profits which may be allocated to them  The amount of such
drawings may be reclaimed from Members unuil such time as profits have been allocated to them

Profits are determined, allocated and divided between Members in accordance with the partnership agreement The partnership agreement requires
the net profit of the LLP to be allocated once 1t has been ascertained

Auditors
PKF Littleyohn LLP has sigmfied 1ts willingness to continue in office as auditors

Approved by the Members on 31 July 2015 and signed on their behalf by

Hompden  Joyal 0l

Hampden Legal Plc
for and on behalf of

Nomina Designated Member No. 1 Limited
Designated Member




Nomina No 188 LLP

Independent Auditors’ Report
to the Members of Nomina No 188 LLP

We have audited the Financial Statements of Nomina No 188 LLP for the year ended 31 December 2014 which compnise the Profit and Loss
Account, the Balance Sheet, the Cash Flow Statement and the related notes The financial reporung framework that has been applied 1n therr
preparation 1s applicable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the Limited Liability Partnership’s Members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006 as apphed to Limited Liabthty Partnerships Qur audit work has been undertaken so that we might state to the Limited Liability Partnership’s
Members those matters we are requitred to state to them in an auditor’s report and for no other purpose To the fullest extent permutted by law, we do
not accept or assume responsibility to anyone, other than the Limuted Liabihty Partnership and the Limited Liability Partnership’s Members as a
body, for our audit work, for this report, or for the opimons we have formed

Respective responsibilities of Members and Auditor

As explained more fully m the Statement of Members™ responsibilities on page 3, the Members are responsible for the preparation of the inancial
Statements and for being sausfied that they give a true and fair view Our responsibility 1s to audit and express an opinion on the Financial
Statements 1n accordance with applicable law and International Standards on Auditing (UK and Ireland) Those standards require us to comply with
the Auditing Practices Board’s Ethical Standards for Auditors

Scope of the audit of the Financial Statements

An audit invelves obtaining evidence about the amounts and disclosures n the Financial Statements, sufficient to give reasonable assurance that the
Financial Statements are free from material musstatement, whether caused by fraud or error  This includes an assessment of whether the accounting
policies are appropriate to the Limited Liability Partnership’s circumstances and have been consistently applied and adequately disclosed, the
reasonableness of sigmificant accounting estimates made by the Designated Members, and the overall presentation of the Financial Statements  In
addition, we read all the financial and non-financial information 1n the Members’ Report to 1dentify matenal inconsistencies with the audited
Financial Statements and to identity any mformation that 1s apparently materially incorrect based on, or matenally inconsistent with, the knowledge
acquired by us in the course of performung the audit If we become aware of any apparent material musstatements or inconsistencies we consider the
implications for our report

Opwmion on Financial Statements

In our opintion the Financial Statements

. give a true and fair view of the state of the Limited Liability Partnership’s affairs as at 31 December 2014 and of its result for the year then
. flzgzdb’een properly prepared n accordance with United Kingdom Generally Accepted Accounting Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006 as applied to Limited Liability Partnerships by the
Limited Liability Partnerships (Accounts and Audit) {Application of Compamies Act 2006) Regulations 2008

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to Lumited Liability Partnerships requires us
to report to you 1f, in our opinion

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not vistted by us, or

. the Financial Statements are not 1n agreement with the accounting records and returns, or
. we have not received all the information and explanations we require for our audit

Cirornnn, Mw\

Carmine Papa (Senior Statutory Auditor) 1 Westferry Circus
For and on behalf of PKF Laittlejohn LLP Canary Wharf
Statutory Auditor London
31 July 2015 El4 41D




Nomina No 188 LLP

Profit and Loss Account
Technical Account — General Business
For the year ended 31 December 2014

Note

Premiums written

Gross premium written 1
Outward remnsurance premiums

Net premiums written

Change in the provision for unearned premiums
Gross provision

Reinsurers’ share

Earned premiums, net of reinsurance

Allocated investment return transferred from
the non-technical account

Other technical income, net of reinsurance
Claims pad

Gross amount

Remnsurers share

Net claims paid

Change 1n the provision for claims

Gross amount

Reinsurers share

Change 1n the net provisions for claims
Claims incurred, net of reinsurance
Changes 1n other technical provisions, net of
reinsurance

Net operating expenses 2

Other technical charges, net of remnsurance

Balance on the technical account for general business

2014
£
2,044,390
(363,577)
1,680,813
(53.720)
(12,706)
1,614,387
43,454
(919,274)
205,771
(713,503)
32,484
(59,969)
(27,485)
(740,988)
(706,955)
209,898

The accounting policies and notes are an intcgral part of these Financial Statements

2013
£
2,065,748
(437,379)
1,628,369
(38,426)
19,136
1,609,079
31,102
(978,025)
211,673
(766,352)
117.899
(62,118)
55,781
(710,571)
(644,125)
285,485




Nomina No 188 LLLLP

Profit and Loss Account
Non-Technical Account
For the year ended 31 December 2014

Note 2014 2013
£ £
Balance on the technical account for general business 209,898 285,485
Investment 1ncome 3 64,317 58,232
Unreahsed gains on investments 9,761 21,397
Investment expenses and charges 4 (16,632) (25,352)
Unreahised losses on investments (13,804) (22,965)
Allocated investment return transferred to the general business techmical account (43,454) (31,102)
Other mcome - 1,812
Other charges 18,235 (81 765)
Profit/(loss) for the financial year before Members’ remuneration and 5 228,321 205,701
profit shares
Members® (remuneration)/contribution charged as an expensc 6 (228,321) (205,701)

Result for the financial year available for discretionary division
among Members -

The Limited Liability Partnership has no recognised gains or losses other than the profit or loss for the year

All ttems derive from continuing activities

The accounting polictes and notes are an integral part of these Financial Statements




Nomina No 188 LLP

Balance Sheet
as at 31 December 2014

Note
Assets
Intangible assets 7
Investments
Financial investments 8

Depaosits with ceding undertakings

Remsurers’ share of techmical provisions
Provision for unearned premiums

Claims outstanding

Other technical provisions

Debtors

Arnsing out of direct insurance operations
Arnising out of reinsurance operations
Other debtors

Other assets
Cash at bank and 1n hand
Other

Prepayments and accrued income
Accrued 1nterest

Deferred acquisition costs

Other prepayments and acerued income

Total assets

31 December 2014

31 December 2013

Syndicate Syndicate
participation Partnership lotal  participation Partnership Iotal
£ £ £ £ £ £
- 4,496 4,496 - 4,427 4,427
2,191,399 - 2,191,399 1,983,324 - 1,983,324
257 - 257 426 - 426
2,191,656 - 2,191,656 1,983,750 - 1,983,750
120,018 - 120,018 130,147 - 130,147
624,980 - 624,980 688,364 - 688,364
744,998 - 744,998 318,511 - 818,511
386,474 - 386,474 348,131 - 348,131
847,399 - 847,399 695,505 - 695 505
248,560 1,074 249,634 211,221 3,895 215,116
1,482,433 1,074 1,483,507 1,254,857 3,895 1,258,752
106,728 40,750 147,478 103,830 39,393 143,223
192,767 - 192,767 275,053 - 275,053
299,495 40,750 340,245 378,883 39,393 418276
3,878 - 3,878 3,276 - 3,276
253,524 - 253,524 209,172 - 209,172
9,722 - 9,722 8,177 - 8,177
267,124 - 267,124 220,625 - 220,625
4,985,706 46,320 5,032,026 4,656,626 47,715 4,704,341

1 he accounting policies and netes are an ntegral part of these Financial Statements




Nomina No 188 LLP

Balance Sheet
as at 31 December 2014

31 December 2014 31 December 2013
Syndicate Syndicate
participation Partnership Total participaticn Partnership Total
Note £ £ £ £ £ £
Liabihties and Members’ interests
Loans and other debts due to
Members within one year
Other 9 421,687 (70,359) 351,328 275,641 {50,390) 225,251
Technical provisions
Provision for uneamed premiums 926,816 - 926,816 859,386 - 859,386
Claims outstanding — gross amount 3,001,434 - 3,001,434 2,998,985 - 2,998,985
Other technical provisions - - - - - -
Provisions for other risks and charges - - - - - -
Deposit received from reinsurers 346 - 346 423 - 423
Creditors
Anising out of direct insurance operations 47,128 - 47,128 34,644 - 34,644
Arising out of reinsurance operations 387,844 - 387,844 305,490 - 305,490
Amounts owed to credit institutions - - - - - -
Other creditors including taxation
and social securiy 178,034 - 178,034 170,789 - 170,789
4,541,602 - 4,541,602 4,369,717 - 4,369,717
Accruals and deferred ncome 22,417 116,679 136,096 11,268 98,105 109,373
Total hiabilities 4,985,706 46,320 5,032,026 4,656,626 47,715 4,704,341

The Financ tatements were approved by the Members of the Limited Liability Partnership and signed on its behalf by

Mark Tottman, for and on behalf of
Nomina Designated Member No | Limited
Designated Member

31 July 2015

Registered Number QC322548

The accounting policies and notes are an integral part of these Financial Staternents




Nomina No 188 LLP

Cash Flow Statement
For the year ended 31 December 2014

Note 2014 2013
£ £

Operating activities
Net cash inflow/(outflow) from operating activities 10(a) 20,054 57,452

Returns on investments and servicing of finance
Interest recetved - -
Interest paid - -

Capital expenditure
Purchase of syndicate capacity (4,496) (493)

Procecds from sale of syndicate capacity 1,812
Transactions with Members and former Members

Contributions by/(payments to) Members (14,201) (56,211)
Net cash inflow/(outfllow) for the year 10(b) 1,357 2,560
Cash flows were invested as follows

Increase/(decrease) in cash holdings 1,357 2,560
Purchase of financial investments - -
Sale of financial investments - -
Net investment of cash flows 10(b) 1,357 2,560

The Limuted Liability Partnership has no control over the dispesition of assets and habilities at Lloyd’s  Consequently, the Cash Flow
Statement 1s prepared reflecting only the movement in Limuted Liability Partnershup funds, which includes transfers to and from the
syndicates at Lloyd’s

The accounting policies and notes are an integral part of these Financial Statements

10




Nomina No 188 LLP

Statement of Accounting Policies

Basis of preparation

The Financial Statements are prepared under the historical cost basis of accounung, modified to include the revaluation of
investments and comply with applicable Accounting Standards

The Limited Liabihity Partnership participates in insurance business as an underwriting member of various syndicates at Lloyd’s

The Financial Statements have been prepared in accordance with Section 396 of the Compamies Act 2006, Schedule 3 of SI 2008
{No 410), the {arge and medum sized companies and groups (accounts and report) regutations 2008, and the recommendations of
the Statement of Recommended Practice on Accounting for Insurance Business 1ssued by the Association of British Insurers 1n
December 2005, as amended 1in December 2006 The Finaneial Statements have also been prepared m accordance with the Statement
of Recommended Practice on Accounting by Limited Liability Partnerships dated March 2010

Accounting information in respect of the syndicate participations has been provided by the syndicate managing agents and has been
reported upon by the syndicate auditors

Goling concern

The Partnership participates as an underwriting member of Lloyd’s Its underwniting 1s supported by Funds at Lloyd’s erither made
available by the Partnership directly or by 1ts Members T'he Members are of the opimion that the Partnership has adequale resources
to meel 11s underwniting and other operational obligations for the foresecable future Accordingly, the going concern concepl has
been adopted 1n preparation of the Financial Statements

Basis of accounting

The Financial Statements are prepared using the annual basis of accounting  Under the annual basis of accounting, a result 1s
determined at the end of cach accounting period reflecting the profit or loss from providing insurance coverage during that period and
any adjustments to the profit or loss of providing insurance cover during earlier accounting periods

Amounts reported 1 the general business techmical account relate to movements m the period n respect of all relevant years of
account of the syndicates on which the Limited Liability Partnership participates

Assets and liabihties ansing as a result of the underwriting activities are mamly controlled by the syndicates’ managing agents
Accordingly, these assets and Liabiliies have been shown separately in the Balance Shect as “Syndicate Participation’ Other assets
and habilities are shown as ‘Partnership’  1he syndicate assets are held subject ta trust deeds for the benefit of the syndicates’
insurance creditors

The mformation included 1n these Financial Statements in respect of the syndicates has been supphed by managing agents based
upon the various accounting policies they have adopted The following describes the policies they have adopted

General business

L Premiums

Premiums written compnise the total premiums receivable in respect of business incepted during the year together with any
differences between booked premiums for prior years and those previously accrued, and include estumates of premiums due
but not yet recervable or noufied to the syndicates on which the Limited Liabihity Partnership participates, less an allowance
for cancellations  All premms are shown gross of commission payable to ntermedianes and exclude taxes and duties
levied on them

. Unearned premiums

Written premium 15 earned according to the risk profile of the policy Uncarned premiums represent the proportion of
premums wniten 1 the year that relate to unexpired terms of policies in force at the Balance Sheet date, calculated on a time
apportionment basis having regard where appropriate, to the incidence of sk The specific basis adopted by each syndicate
15 determined by the relevant managing agent

nL Deferred acquisition costs

Acquisition costs, which represent commtssien and other related expenses, are deferred over the penied i which the related
premiums are earned




Nomina No 188 LLP

Statement of Accounting Policies (continued)

v

Reinsurance premiums

Reinsurance premium costs are allocated by the managing agent of each syndicate to reflect the protcction arranged n respect
of the business wrnitten and earned

Claims incurred and remsurers’ share

Claims ncurred comprise claims and settlement expenses (both iternal and externat) occurring in the year and changes in
the provisions for outstanding claims, mcluding provisions for claims incurred but not reported and settlement expenses,
together with any other adjustments to claims from previous years Where applicable, deductions are made for salvage and
other recovenes

The provision for claims outstanding comprises amounts set aside for claims notified and claims curred but not yet reported
(“IBNR”) ‘The amount included 1n respect of IBNR is based on statistical techmques of estimation apphied by ecach
syndicate s in house reserving team and reviewed by eaternal consulting actuaries [hese techniques generally involve
projecting from past cxperience the development of claims over time to form a view of the likely ulumate claims to be
experienced for more recent underwriing, having regard to vanations in the business accepted and the underlying terms and
conditions The provision for claims also includes amounts 1n respect of mternal and external claims handling costs  For the
most recent years, where a high degree of volatihty arises from projections, estimates may be based in part on output from
rating and other models of the business accepted and assessments of underwriting conditions

Ihe reinsurers’ share of provisions for claims 15 based on calculated amounts of outstanding claims and projecttons for
IBNR, net of estimated irrecoverable amounts, having regard to each syndicate’s reinsurance programme n place for the
class of business, the claims experience for the year and the current security rating of the reinsurance companies involved
Izach syndicate uses a number of statistical techniques to assist m making these cstimates

Accordmngly the two most critical assumptions made by each syndicate s managing agent as regards claims provisions are
that the past 15 a reasonable predictor of the likely level of claims development and that the rating and other models used
including pricing models for recent business are reasonable indicators of the likely level of ulimate claims to be mcurred

The leve!l of uncertainty with regard to the estimations within these provisions generally decreases with ime since the
underlying contracts were exposed 1o new r1sks  In addition, the nature of short tail claims, such as property where claims are
typically notified and settled withuin a short penod of ume, will normally have less uncertainty after a few years than long tail
risks, such as some hability business where 1t may be several years before claims are fully advised and settled In addition to
these factors, 1f there are disputes regarding coverage under policics or changes in the relevant law regarding a claim this may
increase the uncertainty in the estimation of the outcomes

1he assessment of these provisions 1s usually the most subjective aspect of an insurer’s accounts and may result in greater
uncertainty within an msurer’s accounts than within those of many other businesses The proviswons for gross claims and
related remnsurance recoveries have been assessed on the basis of the information currently available to the directors of cach
syndicate s managing agent However, ulumate ltability will vary as a result of subsequent information and events and this
may result 1n significant adjustments to the amounts provided Adjustments to the amounts of claims provisions established
n prior years are reflected i the Financial Statements for the period m which the adjustments are made The provisions are
not discounted for the investment earnings that may be expected to anse n the future on the funds retained to meet the future
liabiliies  The methods used, and the estrmates made, are reviewed regularly

Unexptred risks provision
Provisions for unexpired nisks are made where the costs of outstanding claims, related cxpenses and deferred acquisition
costs are expected to exceed the unearmned premium provision carned forward at the Balance Sheet datc  The provision for

unexpired risks 15 caleulated separately by reference 1o classes of business which are managed together, after taking mto
account relevant investment return - The provision 1s made on a syndicate by syndicate basis by the relevant managing agent

12




Nomina No 188 LLP

Statement of Accounting Policies (continued)

vil,

Vil

X1

X,

Closed years of account

Al the end of the third year, the underwniting account 15 normally closed by remsurance mnto the following year of account
The amount of the remsurance to close premium paydble 15 determined by the managing agent, generally by estimating the
cost of clarms notified but not setiled at 31 December, together with the esumated cost of claims incurred but not reported at
that date, and an estimate of future claims handling costs Any subseguent variation 1n the ultimate habilitics of the closed
year of account 1s borne by the year of account into which 1t 15 reinsured

The payment of a reinsurance to close premium does not eliminate the hiabihty of the closed year for outstanding claims {f
the reinsuring syndicate was unable to meet 1ts obligations, and the other clements of Lloyd’s chain of secunty were to fail,
then the closed underwriting account would have to scttle outstanding claims

The Members consider that the hikehhood of such a failure of the reinsurance to close 1s extremely remote, and consequently
the remnsurance to close has been deemed to settle the habilities cutstanding at the closure of an underwriting account  The
Limited Liabihity Partnership has inctuded 1its share of the remsurance to close premiums payable as technical provisions at
the end of the current period, and ne further provision 15 made for any potential variation in the ulumate hability of that ycar
of account

Run-off years of acecount

Where a year of account 1§ not closed at the end of the third year (a “run-off’ year of account) a provision 15 made for the
estimated cost of all known and unknown outstanding habilities of that year The provision 1s determuined mitially by the
managing agent on a similar basts to the reinsurance to close However, any subsequent variaton in the ultimate labilities for
that year remains with the underwnting member participating therein  As a result any run-off year will continuc to report
movements in its results afier the third year unul such time as 1t secures a reisurance to close

Net operating expenses (including acquisition costs)

Net operating costs include acquisition costs, profit and loss on exchange and other amounts incurred by the syndicates on
which the Limited Liability Partnership participates

Acquisition costs, comprising commussion and other costs related to the acquisition of new msurance contracts, are deferrcd
to the extent that they are attributable to premiums unearned at the Balance Sheet date

Distribution of profits and collectsion of losses

Lloyd’s operates a detailed set of regulations regarding solvency and the distribution of profits and payment of losses
between syndicates and their underwrniting members Lloyd’s conuinues to require membership of syndicates to be on a year
of account basis and profits and losses belong to underwriting members according to their membership of a year of account
Nommally profits and losses are transferred between the syndicate and underwriung members afier results for a ycar of
account are finahsed after 36 months This period may be extended 1f a year of account goes into run-off  The syndicate may
make earlier on account distributions or cash calls according to the cash flow of a particular year of account and subject to
Lloyd’s requirements

Investments
Investments are stated at current value, including accrued nterest at the Balance Sheet date
Investment return

Investment return compnses all investment income, realised investment gains and losses and movements in unrealised gams
and losses, net of vestment expenses and charges

Realised and unreahised gans and losses are measured by reference to the original cost of the investment 1f purchased 1n the
year, or 1f held at the beginning of the year by reference to the current value at that date

Investment return 1s initially recorded in the non-technical account A transfer 15 made from the non-technical account to the
general business technical account to reflect the investment return on funds supporting the underwnting business

13
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Statement of Accounting Policies (continued)

xmi,  Basis of currency translation
Syndicates maintain separate funds in Sterling, US dollars, Canadian dollars and Euros
Income and expenditure in US dollars, Canadian dollars and Euros s translated at the average rate of exchange for the year
Underwriting transactions denominated in other foreign currencies are included at the rate of exchange ruling at the date the
transaction 1s processed
Assets and liabilities are translated nto Sterling at the rates of exchange at the Balance Sheet date
Differcnces arising on translation of foreign currency amounts in syndicates are included in the non-technical account

xiv. Debtors/creditors arising from insurance/remsurance operations
The amounts shown in the Balance Sheet include the totals of all the syndicates outstanding debit and credit transactions as
processed by the Lloyd’s central facility, no account has been taken of any offsets which may be applicable in calculating the
net amounts due between the syndicates and each of their counterparty insureds, remnsurers or intermediaries as appropriate

Members’ interests

T'he net profit/loss of the Limited Liability Partnership for the financial year 1s ailocated Lo each Member in accordance with their
respective profit shares for the relevant year(s) of account

Loans and other debts due to Members rank part passu with other unsecured creditors on the winding up of a partnership

Members’ remuneration

Under the partnership agreement the net profit of the LLP 1s allocated to each Member in accordance with their respective profit
share for relevant underwnting years of account on a fair and equitable basis

Under the agreement the net profits are divided between Members when determmed  Accordmgly the net profits have been treated
as an expense 1n the Profit and Loss Account To the cxtent they rematn unpaid at the year end they are shown as liabihiies n the
Balance Sheet

Taxation

Income tax payable on the Partnership’s profits 1s solely the personal hability of the Members and censequently 1s not dealt with in
these Financial Statements

Intangible assets
Costs ncurred by the Partnership in the Corporation of Lloyd s auctions i order to acquire rights to participate on syndicates’

underwniting years are mcluded within intangible fixed asscts and amortised over a five year penod begmning m the year the
underwriting commences in respect of the purchased syndicate participation

Cash flow statement

The Lumted Liabihty Partnership has no control over the disposition of assets and liabihities at Lloyd’s Consequently, the Cash Flow
Statement 1s prepared reflecting only the movement in corporate funds, which includes transfers to and from syndicates at Lloyd’s

14
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Notes to the Financial Statements
For the year ended 31 December 2014

Class of business

2014

Direct insurance

Accident and health

Motor — thard party hability
Motor — other classes

Marine, aviation and transport
Fire and other damage to property
[hird party habihity

Credit and suretyship

lL.egal expenses

Assistance

Miscellancous

Total direct
Reinsurance

Total

2013

Direct insurance

Accident and health

Motor — third party hiability
Motor — other classes

Marine, aviation and transport
Fire and other damage to property
Third party Liabihity

Credit and suretyship

Legal expenses

Assistance

Miscellaneous

Total direct
Remsurance

Total

All msurance business 1s underwritten in the UK in the Lloyd’s insurance market, which has been treated as one geographical

Gross Gross Gross Net
premiums premiums claims operating Reinsurance

written earned mncurred expenses balance Total

£ £ £ £ £ £
78,078 78,381 (32,019) (39.642) (3,195) 3,525
9,589 10,399 (7,384) (3,761) (88) (834)
136,934 135,800 (92,399) (51,294) 2,050 (5.843)
160,245 153,797 (71,738) (54,123) (9,500) 18,436
454,869 407,952 (136,473} (148,742) (75,151) 47,586
356,248 385,461 (242,591} (137,606) (11,113) (5,849)
66,977 46,323 {27,993) (19,782} (728) (2,180)
4,479 4,195 (1,631} {2,584) {69) (89)
10,362 9,321 (4,604) (4,052) (711) (46)
1,277,781 1,231,629 {616,832) {461,586) (98,505) 54,706
766,609 759,041 {269,958) {245,369) (131,9706) 111,738
2,044,390 1,950,670 (886,790) (706,955) (230,481) 166,444

Gross Gross Gross Net
premiums premiums claims operating  Reinsurance

written earned mcurred expenses balance Total
£ £ £ £ £ £

75,481 68,516 (31,930) (29,843) (2,709) 4,034
10,652 7,548 {4,401} (2 870) 95 372
132,557 136,256 (103,052) (48,144) 4,082 (10,858)
154,502 157,668 (63,024) (49,0006) (14,158) 31,480
401,465 403,252 (132,001} (138,022) (77,370) 55,859
417,589 403,115 (247,054) (153.864) 13,803 16,000
38,946 34,575 (9,213) (14,274) (3,996) 7,092
4,649 4,628 (1,586) (2,411} (440) 19§
3,627 4,092 (2,011) (1,833) (5 243
1,239,468 1,219,650 (594,272) (440,267) (80,698) 104,413
826,280 807,672 (265,854) (203,858) (187,990) 149,970
2,065,748 2,027,322 (860,126) (644,125) (268,688) 254,383

segment for the purpose of SSAP 25 Segmental Reporting
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Nomina No 188 LLP

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

2.  Net gperating expenses 2014 2013
£ £

Acquisition costs 563,279 511,136
Change in deferred acquisition costs (48,574) (19,683)

Administrative expenses 157,119 120,578
Retnsurance commussions and profit participations (40,188) (39,524)

Personal expenses 75,319 71,618

706,955 644,125

3.  Investment income 2014 2013

£ £

Income from investments 46,890 47945

Gains on the realisation of investments 17,239 10,117

Bank deposit interest 188 170

64,317 58,232

4. Investment expenses and charges 2014 2013
£ £

Investment management expenses, including interest 4,062 5,335

Losses on the realisation ot investments 12,570 20,057

16,632 25,392

5.  Profit/(loss) for the financial year before Members® remuneration and profit shares

2014 2013
£ £
The profit/(loss) on ordinary actrvities 1s stated after charging/{crediting)
Amorhisation of syndicate capacity 4,427 26,235
(Profit)/loss on disposal of syndicate capacity - (1,812)
(Profit)/loss on exchange (32,257) 45,616

Interest on bank loans and overdrafis - -

Other interest - -

The Limited Liability Partnership has no employees

The auditors, PKF Littlejohn LLP, charge a fixed fee to Nomina Ple for the provision of the audit of the LLP This fee 15
included within the service fee charged to the Partnershup by Normina Ple and equates to approximately £72 (2013 £80)

16




Nomina No 188 LLP

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

6. Members’ remuneration

The average number of Members during the year was 6

2014 2013
£ £
Profit/{loss) (including remuneration) attributable to the Member with the
largest entitlement 194,073 174,846
7. Intangible assets
Purchased syndicate capacity 2014 2013
£ £
Cost
At ] January 2014 268,471 268,376
Additions 4,496 493
Disposals - (398)
At 31 December 2014 272,967 268,471
Amortisation
At 1 January 2014 264,044 238,207
Provided dunng the year 4,427 26,235
Disposals - (398)
At 31 December 2014 268,471 264,044
Net book value
At 31 December 2014 4,496 4,427
At 31 December 2013 4,427 30,169
8. Investments
Other financial investments — Syndicate
2014 2014 2013 2013
Market Market
value Cost value Cost
£ F £ £
Shares and other variable yield securities and units in 248,502 212,562 200,458 197,853
unit trusts
Debt securities and other fixed income securities 1,838,484 1,842,295 1,688,178 1,697,884
Paruicipation n (vestment pools 51,716 44,699 78,457 73,636
Loans secured by mortgages 1,380 1,375 3163 3,131
Other loans 19,719 19,717 1,567 1,566
Deposits with credit institutions 7,174 7.174 2,052 2,052
Other 24,424 19,985 9.449 10,708
2,191,399 2,147.807 1 983,324 1,986,830
Listed investments included within the above 2,138,702 2,099,556 1,967,093 1,969,373




Nomina No 188 LLP

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

9,

10.

Loans and other debts due to Members

Members’ interests at 1 January 2014
Allocated remuneration
Other movements

Members® interests at 31 December 2014

Syndicate
capacity Other Total
£ £ £
(6,939) 232,190 225,251
(4,427) 232,748 228,321
- (102,244) (102,244)
(11,366) 362,694 351,328

Ihe profivloss on dispesal of syndicate capacity together with the amortisation charge 15 shown under the heading ‘Syndicate

capacity’ The direct underwniting return and all other movements are shown under *Other’

Loans and other debts due to Members rank equally with debts due to ordinary creditors on winding up

(a) Reconciliation of operating profit/(loss) to net cash inflow/(outflow) 2014 2013
from operating activities £ £
Profit/(loss) on ordinary activities before tax 228,321 205,701

(Profit)/loss aunbutable to syndicate transactions {283,215) (282.061)

Profit/(loss) — excluding syndicate transactions (54 894) {76,360)
(Increasc)/decrease 1n debtors 2,821 30,999
Increasc/{dccrease) tn creditors 67,700 78,390

{Profit)/loss on disposal of syndicate capacity - (1,812)
Amortisation of syndlcatc capacity 4,427 26,235
Impairment of syndicate capacity - -
Realised/unreahised {gains)/losses on investments - -
Net cash inflow/(outflow) from operating acuvities 20,054 57,452

(b) Movement in cash, portfolio investments and financing

At Changes to At

1 January Cash flow market value 31 December

2014 2014

£ £ £ £

Cash 39,393 1,357 - 40,750
Other financial investments - - - -
39,393 1,357 - 40,750




Nomina No 188 LLP

Notes to the Financial Statements (continued)
For the year ended 31 December 2014

11. Related party disclosure

‘There are no related party transactions to be disclosed
12. Ultimate controlling party

I he ultimate controiling party of the Partnership 1s Mr M W O Dunwoody
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