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Asurion Europe Limited
~ Strategic report

For the year ended 31 December 2023

The directors present their strategic report on the company for the year ended 31 December 2023.
Principal activities and review of the business

Asurion Europe Limited (“the company”) provides value-added services to partner organisations,-
primarily in the telecommunications sector, by creating, administering and operating mobile device
and gadget protection programs for their customers. During the year, the company has continued its
efforts to further expand its business in the UK, -and also continues to con51der opportumtles
throughout Europe.

Business_environment

While smart phone ownership levels in Europe are high and average upgrade times have extended,
innovation continues and this drives regular renewal cycles among a significant majority of
consumers. The wider gadget market is projected to continue to grow in Europe over the coming years
with consumers in all major European markets forecast to spend more on devices. The European
telecommunications sector is highly competitive. Many companies offer similar basic coverage,
glvmg rise to aggressive prlcmg structures, and the need for companies to continue to innovate to
remain competitive.

Future developments

The directors are optimistic about the long-term prospects for growth. The company believes it is
well-positioned to deliver growth of its active mobile device protection programs, including through
expanding the nature of its insurance offerings. It is also confident that it has a proposition that could
be attractive toa number of other organisations.

Principal risks and uncertainties

The management of the business, and the execution of the company’s strategy, are subject to a number
of risks. The key business risks and uncertainties affecting the company are considered to relate to
general market conditions, in particular the increasing cost of living and its impact on consumers’
discretionary spending, and competition from other companies who provide similar services.

These principal risks and uncertainties were rrianaged by a combination of the directors of the
company and local management, through regular meetings and the review of key performance
mdlcators

The directors do not consider the company to be exposed to any significant I'lSkS per‘rammg to either
cllmate change or the conflicts currently taking place across the world.



~ Asurion Europe Limited
Strategic report (continued)
For the year ended 31 December 2023

- Key performance indicators

Given the straightforward nature of the business, the company’s directors are of the opinion that use
of financial key performance indicators, other than. turnover and profit before taxation, are not
necessary for an understanding of the development, performance or position of the business.

Results'

The results of the company for the year ended 31 December 2023 are set out in the financial statements
on pages 9 to 31. :

Turnover for the year ended 31 December 2023 fell to £16,560,602 (2022: £17,974,186). This is
mainly due to a reduction in the income received under the market support agreement entered into
with the immediate parent undertaking, Asurion LLC (effective from 1 January 2020) that results in
the company recewmg an annual income stream.

Cost of sales, excluding exceptional items, for the year ended 31 December 2023 was £11,953,373
(2022: £12,141,003), the decrease being consistent with the decrease in turnover. During the year
ended 31 December 2022, there were exceptional costs that amounted to £254,223 comprising an
amount relating to a reorganisation initiated by the parent entity that impacted the business globally.

Administrative expenses increased to £3,209,436 for the year ended 31 December 2023 (2022:
administrative expenses were £1,435,020). The primary reason for the increase is the weakening of
the US Dollar. against Sterling during the year, which resulted in the company reporting a significant -
loss on foreign exchange on its assets denominated in the US Dollar during the course of 2023,
whereas in 2022 it had reported a significant gain as a result of a strengthening of the US Dollar
against Sterling during the course of that year.

The company has reported a profit before taxation for the year ended 31 December 2023 of
£2,190,834 (2022: £4,392,378).

The company retains total shareholder’s funds, which was historically (before the commencement of
. the market support agreement) maintained through the issuance of new ordinary shares to its
immediate parent entity that offset the losses that it had incurred. As at 31 December 2023,
shareholder’s funds amounted to £22,130,433 (2022: £19,514,260).

By order' and approval of the board:

G Miller G Miller
Director ‘ Date: 16 July 2024



Asurion Europe Limitec.i‘
Directors’ report

For the year ended 31 December 2023

The directors present their report and the audited financial statements of the company for the year
ended 31 December 2023.

Future developments
Likely future developments in the business of the company are discussed in the strategic report.

Dividends

The d1rectors do not propose the payment of a dividend for the year ended 31 December 2023 (2022
nil). :

Directors

The directors of the company who were in office durmg the year and up to the date of signing the
financial statements (unless otherw1se stated) were: :

J A Storey |
~JK Knoch
S P Rocks
G Miller

Going concern

United Kingdom Accounting Standards require the directors to consider the appropriateness of .the
going concern basis when preparing the financial statements: The directors confirm that they consider
that the going concern basis remains appropriate. The directors have taken note of the Financial
Reporting Council guidance “Going Concern and Liquidity Risk Guidance for Directors of UK
Companies 2009 which requires the reasons for this decision to be explained. -

The company meets its day-to-day working capital requirements with the assistance, where needed,
of capital contributions made by its immediate parent undertaking, Asurion LLC, which are, as far as
possible, funded by way of dividends paid by other group companies operating within Europe The
company’s forecasts and prOJectlons taking into account some reasonably possible fluctuations in
. trading performance to account for uncertainties, show that the company should be able to continue
to operate with a similar level of support from Asurion LLC. After making enquiries of management
" at the global level, the company’s directors are satisfied that this level of support (currently provided
under the terms of the. market support agreement) will continue to be forthcoming. The directors
" therefore have a reasonable expectation. that the company has adequate resources to continue in
operational existence for the foreseeable future. The company therefore continues to adopt the going
concern basis in preparing its financial statements.



Asurion Europe Limited
Directors’ report (continued) -

For the year ended 31 December 2023

Strategic report

Information not shown in the directors’ report, but required under the Companies Act 2016, are
considered to be of strategic importance to the company and therefore shown in the strategic report
as per s414C(11). :

Post balance sheet events

On 1’5 April 2024, the directors approved a reduction of the.ordinary share caprtal of the company by
an amount of £9,000,000.

Branches outside the UK
The company currently has no overseas branches.
Statement of directors’ responsibilities in respect of the financial statements

* The directors are responsible for preparing the Report and the financial statements in accordance with -
applicable law and regulation. :

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have prepared the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting: Standards, comprising FRS
102 “The Financial Reportmg Standard applicable in the UK and Republic of Ireland”, and applicable
law).

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

s select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have

 been followed, subject to any material departures disclosed and explained in the financial
statements;

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

o prepare the financial statements on the going concern basis unless it is mappropnate to
presume that the company will contmue in busmess

"The directors are responsible for safeguardmg the assets of the company and hence for takmg
reasonable steps for the preventron and detection of fraud and other 1rregular1t1es

The directors are also responsible for keeping adequate accounting records that are sufficient to show
and explain the company’s transactions and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that the financial statements comply with
the Companies Act 2006. :



Asurion Europe Limited
Directors’ report (continued)

~ For the year ended 31 Decembér 2023

Directors’ confirmations
In the case of each director in ofﬁce at the date the directors’ report is approved:

e 5o far as the director is aware, there is'no relevant audit mformatlon of which the company’s -
audxtors are unaware; and :

e they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit mformat10n and to establish that the company’s

auditors are aware of that 1nformat10n

Independent auditors

PricewaterhouseCoopers LLP was appointed as auditors to the Company on 8 July 2010. In
accordance with section 485 of the Companies Act 2006, a resolution was proposed at the Annual
General Meeting for the reappointment of PricewaterhouseCoopers LLP as auditors.

By order and approval of the board

G Miller G Miller

Director o " Date: 16 July 2024



Independent auditors’ report to the
members of Asurion Europe Limited

Report on the audit of the financial statements

Opinion

In our opinion, Asurion Europe Limited's financial statements:

« give a true and fair view of the state of the company’s affairs as at 31 December 2023 and of its profit and cash flows for the

year then ended;
« have been properly prepared-in accordance with United Kingdom Generally Accepted Accounting Practice (Unlted Kingdom
Accounting Standards, including FRS 102 “The Financial Reporting Standard appllcable in the UK and Republic of Ireland”,

and applicable law); and
+ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Report and financial statements (the “Annual Report”), which
comprise: the Statement of financial position as at 31 December 2023; the Income statement and Statement of comprehensive
" income; the Statement of cash flows and the Statement of changes in equity for the year then ended; and the notes to the financial
statements, which include a description of the significant accounting policies.

Basis for opinion

“We conducted our audit in accordance with Intemational Standards on Auditing (UK) (“ISAs (UK)") and .applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
‘section of our report We believe that the audit evidence we have obtained is sufficient and appropnate to provide a basis for our
opinion.

Independence

We remained independent of the company in accordance with the ethical requnrements that are relevant to our audlt of the financial
statements in .the UK, which includes the FRC’s Ethlcal Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. :

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company'’s ability to continue as a going concem for a period of at
least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in'the
preparation of the financial statements is appropriate.

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

- Our responS|b|I|t|es and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report. :

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The directors are respon3|ble for the other information. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated-in this
report, any form of assurance thereon.



In connection with our audit.of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or

otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed , we conclude that there is.a material misstatement
of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

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

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opmions and
matters as described below. .

Strategic report and Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors'
report for the year ended 31 December 2023 |s consistent with the financial statements and has been prepared in accordance
with applicable legal requirements.

in light of the knowledge and understanding of the company and its environment obtained in the course of the audlt we did not
identify any material misstatements in the Strategic report and Directors' report

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities in respect of the financial statements, the directors are
responsible for.the preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give a true and fair view. The directors are also responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the-company or to cease operations, or have no realistic alternative but to do so.

Auditors respon5|b|I|t|es for the audit of the financial statements '

" Our objectivesare to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which
our procedures are capable of detecting irregularities, including fraud, is detailed below. .

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and
regulations related to breaches of UK regulatory principles, such as those governed by the regulatory regime of HMRC, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We also considered those
laws and regulations that have a direct impact on the financial statements such as Companies Act 2006. We evaluated
management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override
of controls), and determined that the principal risks were related to the posting of inappropriate transactions to increase the
reported profitability of the company. Audit procedures performed by the engagement team included:

« Discussion with' management over consideration of known or suspected instances of fraud or non-compliance with laws and
regulations;

+ Identifying and testing journal entries, in particular any journal entries posted with unusual account,combinations; and

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



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

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing. )

Other required reporting

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

« we have not obtained all the information and explanations we require for our audit; or

» adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received
from branches not visited by us; or ' ’

e certain disclosures of directors’ remuneration specified by law are not made; or

« the financial statements are.not in agreement with the accounting records and returns.

We héye no exceptions to report arising from this responsibility. -

. Adam Beasant (Senior Statutery Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Reading )
16 July 2024



Asurion Europe Limited

Income statement and Statement of comprehensive income

For the year ended 31 -December 2023

4

Ineome statement

Note 2023 . 2022
£ £
Turnover : S 16,560,602 17,974,186
Cost of sales (11,953,373) (12;141,003)
Cost of sales — exceptional costs 6 - (254,223)
Gross profit 4,607,229 5,578,960
Administrative expenses (3,209,436) (1,435,020)-
Operating profit =~ ' .6 1,397,793 - 4,143,940
Net interest receivable . ‘ o 9 -' 793,041 248,438
Profit before taxation 2,190,‘834 4.392,378
Tax on profit - o 10 419,858 1,327,042
Profit for the financial year 2,610,692 5,719,420
Statement of comptehensive income :
‘ ' - 2023 2022
£ £
Profit for the financial year 2,610,692 5,719,420
Other comprehensive losses:
- ‘exchange differences on the - (1,478)
" translation of foreign branches
5,717,942

2,610,692

Total comprehensive income for.the year

There .are no material differences (2022: none) between the profit before taxation and the profit for’
the financial year stated above and their historical cost equivalent.

All amounts relate to continuing operations. The above statement of comprehenswe income should

be read in condition with accompanymg notes

The notes on pages 13 to 31 form part of t_hese financial statements.



Asurion Europe Limited
(Company number 06568029)

- Statement of financial position

As at 31 December 2023

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Net assets

Capital and reserves

Called up share capital

Other reserves

Foreign exchange reserve

Profit and loss-account

Total shareholder’s funds .

Note

11

12

13

14

15

2023 2022

£ £

1,041,052 1,635,596
1,041,052 | 1,635,596
21,358,136 15,517,458
10,570,816 13:381,641
31,928,952 28,899,099
(10,666,026)  (10,821,435)
21,262,926 18,077,664
22,303,978 19,713,260
(173,545) (199,000)
22,130,433 19,514,260
191,935,689 191,935,689
3,373,222 3,367,741

' (1,386,995) (1,386,995)
(171,791,483) (174,402,175)
22,130,433 19,514,260

The notes on pages 13 to 31 form part of these ﬁnancial statements.

The financial statements on pages 9 to 31 were approved by the board of directors on 16 July 2024

and were signed on its behalf by:
G Miller.-

G Miller A
Director : Date:

16 July 2024

10



Balance as at 1 January
2022

. Profit for the year (as
restated) -

Exchange differences on the.

translation of foreign
branches =

Total comprehensive
income forthe year

Stock option compensation
Recharge of stock option
compensation expense

Balance as at 31 December
2022

Balance as at 1 January
2023
Profit for the year

. Total comprehensive
income for the year

Stock option compensation
Recharge of stock option
compensation expense

Balance as at 31 December
2023

Asurion Europe Limited

Statement of changes in equity

For the year ended 31 Deceml;er 2023

Called up ‘Other Foreign Profit and Total
share reserves exchange loss account shareholder’s
capital ) reserve - funds

£  . £ £ £ £
191,935,689 3,157,031  (1,385,517) (180,121,595) J13,585,608
. - - 5,719,420 5,719,420

- - 1,478) - (1,478)

- - (1,478) 5,719,420 5,717,942

- 979,772 - - 979,772

- (769,062) . - - (769,062)
191,935,689 3,367,741  (1,386,995) (174,402,175) 19,514,260
191,935,689 - 3,367,741  (1,386,995) (174,402,175) 19,514,260
- . - 2,610,692 2,610,692
- - - 2,610,692 2,610,692 -

- 1,076,630 - - 1,076,630

- (1,071,149) - - (1,071,149)
191,935,689 3,373,222 (1,386,995) (171,791,483) - 22,130,433

The above statement of changes in equity should be read in condition with accompanyihg notes.

~

11



Asurion Europe Limited
Statement of cash flows

For the year ended 31 December 2023

Note

- Net cash (used in)/generated from 16
operating activities

Cash flow from investing activities

Purchase of tangible assets
Interest received

Net cash generated from/(used in)
investing activities

Cash flow from financing activities

Recharge of stock option compensation
Interest paid :

~ Net cash used in financing activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash équivalents at 1

January

Cash and cash equivalents at 31
December

Cash and cash equivalents consists of:

Cash at bank and in hand

2023 - - 2022

£ _ £
(2,234,071) 3,878,859
(298,646) . (665,304)
796,683 256,469
498,037 (408,835)
(1,071,149) (769,062)
(3,642) (8,031)

" (1,074,791) (777,093)
(2,810,825) 2,692,931
13,381,641 10,688,710 -
10,570,816 13,381,641
10,570,816 13,381,641

12



. Asurion Europe Limited

“ Notes to financial statements
/

For the year ended 31-December 2023

1. General information

Asurion Europe Limited (“the company”) provides value-added services to partner orgamsatlons
primarily in the telecommunications sector, by creating, administering and operating mobile device
and gadget protection programs for their customers. During the year, the company has continued
its efforts to further expand its business in the UK and also contmues to consider opportunities
throughout Europe.-

The company isa private company limited by shares and is incorporated and domiciled in England. .
The address of its registered office is Vantage London, Great West Road, Brentford, TW8 9AG. . .

2. Statement of compliance

The individual financial statements of Asurion Europe Limited have been prepared in compliance
with United Kingdom Accounts Standards, including Finance Reporting Standard 102, “The
Financial Reporting Standard apphcable in the United ngdom and the Republic of Ireland”
(“FRS 102”) and the Companies Act 2006.

3. Summary of Signiﬁcémt accounting policies

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

(a) Basis of preparation

These ﬁnanmal statements are prepared on a going concern basis, under the historical cost
convention.

. The preparation of financial statements in conformity with FRS 102 requires the use of certain

" critical accounting estimates. It also requires management to exercise its judgement in the
process of applying the company’s accounting policies. The areas involving a higher degree of
judgement or complexity, or areas where assumptions and estimates are significant to the
financial statements are disclosed in note 4.

13



Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

3. Summary of significant accounting policies (continued)
(b) Going concern

United Kingdom Accounting Standards require the directors to consider the appropriateness of
the going concern basis when preparing the financial statements. The directors confirm that
they consider that the going concern basis remains appropriate. The directors have taken note
of the Financial Reporting Council guidance “Going Concern and Liquidity Risk Guidance for
Directors of UK Compames 2009” which requires the reasons for this decmon to be explained.

The company meets its day-to-day working capital requirements with the assistance, where
needed, of capital contributions made by its immediate parent undertaking, Asurion LLC,
which are, as far as possible,- funded by way of dividends paid by other group companies
operating within Europe. The company’s forecasts and projections, taking into account some
reasonably possible fluctuations in trading performance to account for uncertainties, show that
the company should be able to continue to operate with a similar level of support from Asurion
LLC. After making enquiries of management at the global level, the company’s directors are
satisfied that this level of support (currently provided under the terms of the market support
agreement) will continue to be forthcoming. The directors therefore have'a reasonable
expectation that the company has adequate resources to continue in operational existence for -
the foreseeable future. The company therefore continues to adopt the gomg concern basis in
preparing its ﬁnanc1al statements. .

(c) Foreign curréncy

(i) Functional and presentation currency

These financial statements are presented in Pound Sterling, which was also the functional
‘currency for all of the company’s opgrations during 2022 and 2023.

(1) Transactions and balances

Foreign. currency transactions are translated into the functional currency using the spot
exchange rates at the dates of the transactlons (which are approximated with average
monthly rates).

.t

At each period end foreign currency monetary items are translated using the closing rate.
Non-monetary items measured at historical cost are translated using the exchange rate at
the date of the transaction (which are approximated with average monthly rates).

Foreign exchange gains and losses resulting from the settlement of transactions and from
the translation at period-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in the profit ar{id loss account within other operating
expenses. ) . 4

/

14



Asurion Europe Limited
Notes to financial statements (contihued)

For the year ended 31 December 2023

3. Summary of significant accounting policies (continued)
(c) Foreign currency (continued)
(iii) Translation

The trading results of the foreign branches are translated into the presentation currency
using the average exchange rate for the period. The assets and liabilities of those branches
are translated at the rate ruling at the period end. Exchange adjustments arising from the
retranslation of opening reserves and from the translation of the profits/losses at average
rates are recognised in other comprehensive income and accumulated in equity within the
foreign exchange reserve. -

Exchange differences arising on a monetary item that forms part of the net investment in a
foreign branch are recognised in other comprehensive income and accumulated in equity
within the foreign exchange reserve. Such monetary items are considered to include long-
term receivables for which settlement is neither planned nor likely to occur in the
foreseeable future. '

(d) Revenue recognition .

The company generates turnover through the provision of agent and programme administrative
services for which it has the contractual right to receive a fixed amount from the underlying
insurance premiums received each month. These administrative fees are recognised as
turnover, on a monthly basis, with the amount recognised each month being determined by the

underlying number of customers in each mobile device protection programme. This is

considered to result in revenue being recognised in the accounting period in which the services
are rendered. . '

Income received by the company under the terms of a market support agreement is calculated
based on specific contractual terms that reference income and profit measures in specific
periods, and it is recognised in the same accounting period to which those income and profit
measures relate. ' '

(e) Exceptional items

Exceptional items are disclosed separately in the financial statements where it is necessary to

" do so to provide further understanding of the financial performance of the group. They are
items that are material either because of their size or their nature, or that are non-recurring.
They are presented within the line items to which they best relate.

15



Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 Decerﬂbcr 2023

3. Summary ofsigniﬁcanf accounting policies (continued)
" (f) Employee benefits

(1) Short-term benefits

Short-term benefits, mcludmg hohday pay and other similar non-monetary benefits, are
recognised as an expense in the périod in which the service is rendered. The company’s .
holiday year is co-terminus with its financial year and the company requires its employees
to use earned holiday time by the end of each holiday year. Therefore, no hollday pay
accrual is required.

(i1) Defined contribution pension plans

The company operates a defined contribution plan for its employees. A defined
contribution plan is one where the company pays fixed contributions across, in this case,
to a specialist pension provider for investment in their independently administered funds. -

" Once the contributions have been paid the company has no further payment obligations.
The contributions are recognised as an expense when they are due. Amounts not yet paid
are shown in accruals in the balance sheet.

(iii) Annual bonus plan

The company operates an annual bonus plan for employees. An expense is recognised in
the profit and loss account when the company has a legal or constructive obligation to .
make payments under the plan as a result of past events and a reliable estimate of the-
obligation can be made. :

16



Asurion Europe Limited
Notes to financial statements (continued)

For the year eﬁded 31 December 2023

3. Sumrﬁary of significant accounting policies (continued) -
' (f) Employee benefits (continued)

(iv) Share-based payments

The company’s employees are also employees of the ultimate parent undertaking,
Asurion Group, Inc., and participate in Asurion Group. Inc.’s share-based compensation
plan. The company does not have a separate employee equity compensation plan. Asurion
Group, Inc. allocates share- based compensatlon to the company for the relevant
employees. ~

Under its share-based .compensation plan, Asurion Group, Inc. has issued both service
and performance-based options. The service-based options granted generally vest over .
five years, with 20% vesting upon the first anniversary of the vesting commencement
date and 1/60™ vesting at the end of each full month thereafter. Performance-based
options vest depending upon achievement of specific annual earnings targets. All options
granted under the plan generally expire ten years from the date of the grant.

The company determines the expense for service- based OptIOl’lS based on the grant date
fair value of the options. For performance-based share options, the company determines
the expense based on the fair value of the options at the end of the reporting period, with
a corresponding entry recorded in equity. A Black-Scholes option pricing model is used
to determine the fair value of share option awards. Compensation expense for such share
option awards is recognised on a straight-line basis over the requisite service period of
the agreement unless the award contains a performance condition, in which case, the
company records the compensation expense on a straight-line basis over the requisite
service period for each separately vesting portion of the award when achievement of the
related performance criteria is considered probable.

Asunon Group, Inc. has an annual recharge policy in place under which, at its discretion,
it can charge its subsidiaries for the amount its employees benefit upon exercise or re-
purchase of share options during that calendar year. Such charges are recorded as a debit

_entry in equity.

The employer taxes (primarily social security contributions) payable ‘in connection with
the grant of share options are considered an integral part of the grant itself, and the charge
is treated as a cash-settled transaction and therefore is accrued over the vesting period.
Where Asurion Group, Inc. makes a contribution towards the costs of employer taxes on
share options, this is treated as a capital contribution. '

(g) Other operating income

Other operating income comprises revenue from all other operating activities Wthh are not
related to the principal activities of the company.
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3. Sum

Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

mary of significant accounting policies (continued)

A(h‘) Taxation

0

(i)

The taxation expense for the period comprises current and deferred tax recognised in the
reporting period. Tax is recognised in the profit and loss account, except to the extent that
it relates to items recognised in other comprehensive income or directly in equity. In this
case tax is also recognised in other comprehensive income or directly in equity respectively.

Current tax

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

Management periodically evaluates positions taken in UK tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities. :

Deferred tax

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

Deferred tax is recognised in respect of all timing differences that have originated but not
reversed at the balance sheet date where transactions or events have occurred at that date
that will result in an obligation to pay more, or a right to pay less or to receive more tax,
with the exception that deferred tax assets are recognised only to the extent that the
directors consider that it is more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to
‘apply in the periods in which timing differences reverse, based on tax rates and laws
- enacted or substantively enacted at the balance sheet date.

In response to the Pillar Two model rules published by the Organisation for Economic
Co-operation and Development (OECD)/G20, the IASB issued amendments to IAS 12
‘Income Taxes’, introducing a mandatory temporary exception to the requirements of IAS
12, whereby a company does not recognise or disclose the effects of deferred tax assets
and liabilities related to Pillar Two. This exception was also. adopted by the Financial
Reporting Council within its FRS 102 guidance. The Company has applied the exception,
and, therefore, will not recognise any Pillar Two model rule effects within its deferred tax
assets and liabilities. : ' '
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Asurion Europe Limited
Notes to financial statements (continued)

For the year eﬁded 31 December 2023

3. Summary of significant accounting policies (continiled)
(i) Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation. Cost includes the .
original purchase price and costs directly attrlbutable to bringing the asset to its working
" condition for its intended use.

0 Dégreciation

Depreciation is provided. on all tangible fixed assets, using the straight-line method, to
write off the cost, less estlmated residual value, over its expected useful life as follows:

Leasehold 1mprovements over the period of the non-cancellable lease.

Furniture and fixtures " over the shorter period of the life of the asset or the non-
cancellable lease. -

IT hardware & systems over a period of three years.

The carrying values of tangible fixed assets are reviewed for impairment when events or
changes in circumstances indicate the carrying value may not be recoverable. :

* (ii) Assets in the course of construction

Assets in the course of construction are stated at cost. These assets are not depreciated.
Once they come into use; they are transferred into the appropriate category of tangible
fixed asset and depreciation is commenced. :

(j) Leased assets’

‘At inception the company assesses agreements that transfer the right to use assets. The
assessment considers whether the arrangement is, or contams a lease (based on the substance
of the arrangement).

Leases that do not transfer all the risks and rewards of ownership are classified as operating
leases. Payments under operating leases are charged in the profit and loss account on a
straight-line basis over the period of the lease. :

(k) Cash and cash equivalehts

.. Cash and cash equivalents includes cash in hand, deposits held at call with banks and other
short-term highly liquid investments with an original or remaining maturity at date of purchase
of three months or less. '
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Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

3. Summary of significant accounting policies (continued)
(1) Provisions and contingencies
(1) Prov151ons

A prov1snon is recogmsed when the company has a legal or constructive obligation as a.
result of a past event, it is probable that an outflow of economic benefits will be required
to settle these obligations and the amount of the obligation can be estimated reliably.

Provisions are measured at the present value of the expenditures expected to be required -
to settle the obligation using'a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the obligation. The increase in a provision
due to passage of time is recognized as a finance cost. :

(ii) Contingencies

Contingent liabilities are not recognised. Contingent liabilities arise as a result of past
events when (i) it is not probable that there will be an outflow of resources or that the
amount cannot be reliably measured at the reporting date or (ii) when the existence will
be confirmed by the occurrence or non-occurrence of uncertain future events not wholly
within the company’s control. Contingent liabilities are disclosed in the- financial
statements unless the probability of an outflow of resburces is remote.

Contingent assets are not recognised. Contingent assets are disclosed in the ﬁnancnal
statements when an 1nﬂow of economic benefits is probable.

(m) Financial instruments

The company has chosen to adopt the Sectlons 11 and 12 of FRS 102 in respect of financial
instruments."

(i) Financial assets

Basic financial assets, including trade and other receivables and cash and bank balances
are initially recognised at transaction price, unless the arrangement constltutes a financing

transaction (of which there are currently none). y

" Financial assets are de-recognised when (a) the contractual rights to the cash flows from
the asset expire or are settled, or (b) substantially all the risks and rewards of the
ownership of the asset are transferred to another party or (¢) despite having retained some

significant risks and rewards of ownership, control of the asset has been transferred to
another party who has the practical ability to unilaterally sell the asset to an unrelated
third party without imposing additional restrictions.
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Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

3. Summary of significant accounting policies (continued)

(m) Financial instruments (continued)

(n) Share capital

(ii) Financial liabilities

Basic financial liabilities, inbluding trade and other payables, are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction (of which
there are currently none).

Trade payables are obligations to pay for goods or services that have been acquired in the
ordinary course of business from suppliers. Accounts payable are classified as current
liabilities if payment is due within one year or less. If not, they are presented as non-
current liabilities.

'Financial liabilities are de-recognised when the liability is éxtinguished, that is when the .
contractual obligation is discharged, cancelled or expires.

7

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

(o) Distributions to equity holders. A

(p)

Dividends-and other distributions to company’s shareholders are recognized as a-liability in
the financial statements in the period iin which the dividends and other distributions are
approved by the company’s shareholders. These amounts are recognized in the statement of
changes in equity. ' '

Related party transactions

The company discloses transactions with related parties which are not wholly owned within
the same group. It does not disclose transactions with its parent or with members of the same
group that are wholly owned.
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Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

-~

4. Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and "
other factors, including expectatlons of future events that are believed to be reasonable under the
circumstances.

' Critica-l' accounting estimates and assumptions

(i) Measuremem‘ of accruals ana’ provisions
The company has made an estimation of the value of some of the amounts included w1th1n
accruals and deferred income and provision for other liabilities. When assessing what the
value of these accruals and provisions should be the company has con51dered factors mcludmg
historical experience. '

(i) Measurement of the deferred tax asset
The company has made an estimation of the value of the tax losses that are expected to be
utilised in the foreseeable future by way of forecasting what its taxable profits will be for the
coming five years. When producing these forecasts, the: ‘company has considered factors such
as historical experlence and 2023 results to date.

5. Turnover
‘

Turnover derives from customers based in the following geographical locations:

2023 2022

£ £

United Kingdom a . 3,481,922 | 3,703,134
United States of America . h 13,078,680 14,271,052
» 16,560,602 17,974,186

Effective from 1 January 2020, the company commenced receiving a licence income from the
immediate parent undertaking, Asurion LLC, under the terms of a market support agreement. The
amount recognised for the year ended 31 Décember 2023 was £13,078,680 (2022: £14,271,052),
which has been recognised as turnover arising from the United States of Amierica. .

22



Asurion Europe Limited
Notes to financial statements (continued)

For the year ended 31 December 2023

6. Operating profit

Operating profit is stated after charging: \ )
2023 - 2022

£ £
Auditors’ remuneration for audit of financial statements - 64,185 - 59,930
Operating lease rentals — land, buildings, and equipment 221,760 233,428
Depreciation of tangible fixed assets : 892,210 763,490
Cost of sales — exceptional costs - - 254,223

Foreign exchange loss/(gain) : ’ ' 503,853 (804,541)

/

Following reorganisations in recent years, a further global reorganisation followed in 2022, which
also impacted the Europe business. This restructuring of the business was undertaken with a view
to driving cost-savings (through a targeted and phased reduction in headcount), while also
enhancing the customer experience and operational efficiency of the business. The costs directly
attributable to this restructuring process:that were incurred during the course of 2022 were
£254,223. These have been disclosed as exceptional costs, witbin cost of sales.

- Effective from 1 January 2017, the company received income from other group entities under the
terms of services agreements and the total amount charged for the year ended 31 December 2022
was £582,550 (2022: £904,141). This income is included within administrative expenses.

7. Employees and directors

Employee costs were, as follows:

2023 - 2022

£ g

Wages and salaries : 4,571,280 4,854,598
Social security costs 704,214 709,184
Other pension costs ‘ 223,006 215,508
5,498,500 5,779,290

Wages and salaries in the year ended 31 December 2022 included £139,528 and social security
costs included £113,796 relating to exceptional costs included within cost of sales.

A number of employees also enjoyed the benefit of a share-based compensation plan. The details

of this plan, and the share-based payments expense recorded in the ﬁnanc1al statements, are
provided in the followmg note
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Asurion Europe Limited -
Notes to financial statements (continued)

For _thc year ended 31 December 2023

7. Employees and directors (continued)
The.average monthly number of employees during the year was made up as follows:

2023 . 2022

~ No. No.
Administration ' E : 52 53

While in prior years, none of the directors ‘were employees of the company, and none received
remuneration for their services as directors, this changed with the appointment of new dlrectors
midway through the year ended 31 December 2022.

The directors’ emoluments were as follows:

2023 ‘ 2022

£ .

Aggregate remuneration : 401,250 224,368
Aggregate contributions made by the company to money 16,947 9,567

purchase pension schemes for the benefit of directors

N
7

One director is a‘-member of a defined contribution pension scheme, no directors exercised share
options in the year and one dlrector received share optlons in the year under long -term mcentlve
schemes.

The highest paid director’s emoluments were as follows:

2023 2022

Aggregate remuneration ‘ 351,250 195,201
Aggregate contributions made by the company to money 16,947 9,567

purchase pension schemes for the benefit of the director

" The highest paid director received share options in the year under long-term incentive schemes.
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Asurion Europe Limited .
Notes to financial statements (continued)

For the year ended 31 December 202 3

8. Share-based payments
' A\
The company recorded £1,076,630 of expense (2022: £979,772), which is included in the income
statement under cost of sales, during the year ended 31 December 2023, related to Asurion Group,
Inc’s share-based compensation plan.

Additienally, cash compensation of £1,611 (2022: £11,669), is included in the income statement
related to cash dividend equivalent rights bonuses earned as a result of the vesting of outstanding
Asurion Group, Inc. share options during the year. The payment of these dividend equivalent rights
bonuses is contingent upon an option holder’s continuing employment with the company and
satisfactory performance

Furthermore, the accrual (over the vesting period) of employer’s taxes that will be due upon the
future exercise of the vested and exercisable share options has resulted in the company recording
income of £18,596 (2022: expense of £271,501), which is included in the income statement under
cost of sales, during the year ended 31 December 2023. '

A reconciliation of share option movements during the year to 31 December is shown below:

2023 ’ 2022

No. of Weighted No. of Weighted

options average options  average

: exercise . exercise

price _ price

. ‘ S £ £
Outstanding at 1 January 462,324 . 26.85 464,944 22.29
Granted ' : 29,460 53.09 35,880 53.52
Forfeited and cancelled o (7,991) 40.97 (18,049) 35.58
Exercised (29,217) 15.86 (20,451) .22.89
Outstanding at 31 December 454,576 27.44 462,324. 26.85

Vested and exercisable at 31 December 314,485 19.96 311,160  18.87

The weighted average remaining contractual 'matu'rity period of share options outstanding at the
. end of the reporting period is 5.1 (2022: 5.67) years and the exercise prices are between £8.14 and
£51.84 (2022 £8.26 and £54. 9]) per option.
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Asurion Europe Limited

‘Notes to financial statements (continued) .

For the year ended 31 December 2023

9. Net interest receivable

Interest receivable and similar income
Bank interest receivable
‘Other interest receivable
. Interest payable and similar charges
Other interest payable

2023

10. Tax on profit

Tax credit included in the income statement

Current tax .-

Def;erfed tax _

- Origination and reversal of timing differences
- Adjustment in respect of prior periods -

Total deferred tax

Total tax credit for the year ,

2022

£ £
795,437 256,469
1,246 -
(3,642) (8,031)
793,041 248,438
2023 2022

£ £
237,773 © (424,088)
182,085 1,751,130
419,858 1,327,042
419,858 1,327,042
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Asurion Europe Limited
Notes to financial statements (continued)

For the'ye'a'r ended 31 December 2023

10. Tax on profit (continued)

Reconciliation of tax credit .

Tax assessed for the year is lower than (2022: lower than) the standard rate of corporation tax in
the UK 0f 23.50% (2022: 19.00%). The differences are explained below:

2023 2022

_ £ M 4
. -
Profit before taxation : ‘ 2,190,834 4,392,378
Profit before taxation multiplied by standard rate of ' 514,846 . 834,552
corporation tax in the UK of 23.50% (2022: 19.00%) o
Reversal of prior year timing differences : ’ - (4,072) ) (3,258)
"~ Fixed asset permanent and timing differences 97,588 (13,853)
Expenses not deductible for tax purposes ' ’ 263,110 190,674
Group relief provided but not charged for - 103,062 98,823
_Prior year tax losses utilized in the year o (725,626) . (950,000)
Tax deductions available ' : (248,908) - (156,938)
Moverrient on deferred tax asset , K 419,858 1,327,042
Total tax credit for the year ' R 419,858 1,327,042

The UK standard rate of corporation tax is 23.50% for the year ended 31 December 2023 (2022:
19%). On 3 March 2021, the Chancellor announced in his budget speech that there is a planned

" increase in the rate of Corporation Tax from 19% to 25% with effect from 1 Aprll 2023. As a
result, deferred tax is provided at 25% on timing differences.

“The Organisation for Economic Co-operation and Development (OECD)/G20 has issued Pillar
Two model rules introducing a new global minimum tax of 15% intended to be effective on 1

January 2024. The Company is a part of multinational enterprise subject to the Pillar Two rules as

currently designed, and the multinational enterprise has modeled the impacts of the rules as
currently promulgated and does not expect the implementation of Pillar Two to materially increase
its global tax costs. '

On 11 July 2023, Pillar Two was enacted within the United Kingdom through the UK Finance Act
(No. 2) 2023, with an effective date of 1 January 2024. As part of its worldwide modeling, the
Company has considered its impacts to tax costs within the United Kingdom, and does not expect
a material impact due to local statutory income tax rates in excess of the 15% global minimum tax
rate. '

There is no expiry date on timing differences, unused tax losses or tax credits. -
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Asurion Europe Limited
Notes to financial statements'(continued)

For the year énded 31 December 2023

10. Tax on profit (continued)

Un-recognised deferred tax

. At 31 December 2023, the company had un-recognised deferred tax assets in relation to tax losses
of approximately £27m (2022: £28m), share-based payments of £0.8m (2022: £0 7m) and fixed
asset timing differences of £1.4m (2022: £1.3m).

- 11. Tangible assets
’ : ] Assets in the
Leasehold - Furniture IT hardware course of

improvement and fixtures -~ & systems  construction Total
£ £ £ £ ' £
Cost : . . . :
As at 1 January 2023 . 1,326,581 494,768 3,637,159 . 388,921 5,847,429
Additions . : ' 4 - . - - 298,646 298,646
Transfers ' ‘ I'24,556' 9,322 553,397 (687,275) -
Disposals (25,455) (19,603) (574,909) - . (619,967)
As at 31 December 2023 1,425,682 484,487 3,615,647 | 292 5,526,108
Accumulated depreciation ) . .
As at 1 January 2023 844,909 414,736 2,952,188 - 4,211,833
Charge for the year 206,645 56,968 . 628,597 - 892,210
On disposals (25,455) (18,623) (574,909) - (618,987)
As at 31 December 2023 1,026,099 453,081 3,005,876 - 4,485,056
Net book value - .
As at 31 December 2023 - 399,583 © 31,406 . 609,771 292 1,041,052
. Asat 31 December 2022 o 481,672 80,032 684,971 388,921 1,635,596
12. Debtors
2023 2022
£ . £
Trade debtors ' 2,212,595 - 2,351,203
Amounts owed by group undertakings - 14,861,650 . 9,166,551
Deferred tax o 3,966,476 3,546,618
Other debtors : 105,322 101,297
Prepayments and accrued income 212,093 351,789
' ‘ ) 21,358,136 15,517,458

Amounts owed by group undertakings are unsecured mterest-free have no fixed date of
repayment and are repayable on demand.
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Asurion Europe Limited
‘Notes to financial statements (continued) .

For the ye'ar ended 31 December 2023

12. Debtors (continued)

The deferred tax asset consists of the following amounts: . _ ‘
: ' 2023 2022

£ £

Other timing differences : 7 4,664 4,332

. Unused tax losses . - : ' 3,961,812 3,542,286

' : ' ' 3,966,476 3,546,618

£

Deferred tax asset as at 1 January 2023 . | 3,546,618

Adjustment in respect of prior periods ' : ‘ 182,085

Amounts used in the year ' - (776,922)
New timing differences recognised ‘ 1,014,695

Deferred tax asset as at 31 December 2023 _ ' . 3,966,476

"The net deferred tax asset expected to reverse in 2024 is £318,398. This primarily relates to the
reversal of timing differences relating to unused tax losses.

13. Creditors: amounts falling due within one year ’ .
2023 2022

£ : £

Trade creditors ‘ ' 1,462,594 .1,295,713

. Amounts owed to group undertakings - 430,418 ‘ 186,167
Other taxation and social security ' . 243,576 243,707
Insurance creditors ‘ 6,037,004 6,378,193
Accruals and deferred income A 2,492,434 - 2,717,655
. S ' 10,666,026 10,821,435

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

Insurance creditors includes' amounts due to related parties of £4.4m (2022: £4.7m).

" Accruals includes amounts of £1,371,668 (2022: £1,539,31 1) relating to accrued employer taxes
that will be due in the future when the vested and exercisable share options detailed in note 8 above
are exercised. '
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Asurion Europe Limited-
- Notes to financial statements (continued)

For the year ended 31 December 2023

14. Provisions for liabilities

rectification
costs Total
£ £
As at 1 January 2.023 199,000 199,000
Utilised during the year (25,455) (25,455)
As at 31 December 2023 173,545 173,545

15.

16.

- Provision for

Provision for rectification costs

The compén'y has property leases which require the company to return the property to its previous
state at the end of the lease terms. Provision has therefore been made for the present value of the
expected cost of the rectification works that will be necessary to undo medifications that have

been made to the premises.

Called up share capital
' : 2023
Allotted and fully paid ‘ o , £

191,935,689 (2022: 191,935,689) Ordinary shares of £1 each

2022
£

191,935,689 191,935,689

Notes to the statement of cash flows

2023 2022

£ £

Profit for the financial year 2,610,692 5,719,420

Tax on profit (419,858) (1,327,042)

Net interest receivable (793,041) (248,438)

Operating profit 1,397,793 4,143,940

Depreciation of tangible fixed assets 892,210 763,490

Loss on disposal of fixed assets 980 -

Share based payment charge 1,076,630 979,772
Working capital movements: r '

- (Increase)/decrease in debtors . (5,420,820) 4,537,954

- Decrease in creditors - (155,409) (6,544,819)

- Decrease in provisions (25,455) -

Movement on foreign exchange reserve - (1,478)

Net cash (used in)/generated from operating activities (2,234,071) 3,878,859
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Notes to financial statements (continued)

For the year ended 31 December 202§

17. Commitments under operating leases

* At 31 December 2023, the company was committed to the following future minimum lease
* payments under non-cancellable operating leases for each of the following periods:

2023 - 2022

' Payments due: v : . ) £ £
_Within one year : : 216,495 184,287
Within two to five years : : 347,183 -
Total operating lease commitments E 563,678 184,287

18 Related party transactions

The company has taken advantage of the exemption available to it under FRS 102 paragraph-

33.1A “Related party disclosures” where subsidiary undertakings do not have to disclose
transactions with group companies qualifying as related parties.

19. Controlling parties

The immediate parent uﬁdertaking is Asurion LLC, a company registered in the United States.

The ultimate parent undertaking and controlling party is Asurion Group, Inc., a company

) registered in the United States, which is the parent undertaking of the smallest and largest group
to consolidate these financial statements, and whose address is 140 11" Ave. N. Nashv1lle TN
37203.

20. Post balance sheet events

On 15 April 2024, the directors approved areduction of the ordlnary share caplta] of the company
- by an amount of £9,000,000.
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