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ALPHA INSURANCE ANALYSTS LTD. 

STRATEGIC REPORT  
FOR THE YEAR ENDED 31 DECEMBER 2025 

The directors present their strategic report for the year ended 31 December 2025.  

CHAIRMAN'S STATEMENT 

I am pleased to be introducing Alpha's report and accounts for 2025 as another successful year for the company, which is the first 
full year under ownership of the Employee Ownership Trust. Our capacity under management has increased from £946m for 2025 
(which does include a small amount of non-recommended capacity arising out of a mid-year start-up) to £981m for 2026. 

Happily, we continue to see the addition of new members and transfer members from other agencies, generally via referrals.  At 
the same time our existing members have continued to take advantage of the strong trading conditions accepting syndicate 
pre-emptions on offer, supporting a new syndicate and purchasing at the auctions, including a couple of newly recommended 
syndicates. 

It is good to see that Alpha members have continued to experience better results than those who underwrite through the other 
members' agencies, with 2023 making it the seventh year in a row that they have done so. 

Furthermore, unlike those underwriting through the other members' agents, our members continue to enjoy these attractive 
profits without any profit commission being charged on their profits, which only enhances the difference between their results and 
others. 

Lloyd's in 2025 has achieved another very positive annualised result, against a year of continued geopolitical instability. The market 
continues to show resilience due to both its disciplined underwriting and extensive investment fund, resulting in both sides of the 
balance sheet strongly contributing to overall market profitability. The Executive team at Lloyd's continues to put out firm 
messaging that syndicates are able to grow their books of business, but not at the expense of market profitability. Despite this 
requirement, the renewals at 1st April 2026 have tended to follow the trends set at 1st January 2026, with rate reductions being 
applied across a number of classes of business. We obviously cannot stop the insurance cycle but hopefully Lloyd's manage the 
behaviour of most underwriters. 

The war in the Middle East is helping to offset some of these reductions, as underwriters are being offered a considerable flow of 
new business, as assets in the region require substantial amounts of insurance coverage. Syndicates are closely monitoring their 
exposures and watching how any further escalations or spikes in inflation will impact their portfolios. We are confident that the 
Lloyd's market will manage its way through these uncertain times, as it has done throughout all previous conflicts in its history. 

L J Dowley - Chairman 
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ALPHA INSURANCE ANALYSTS LTD. 

STRATEGIC REPORT  
FOR THE YEAR ENDED 31 DECEMBER 2025 

MANAGING DIRECTOR’S REPORT 
Overview and future developments 

2025 was another busy year for Alpha and one in which rate reductions first started to re-appear, after 28 consecutive quarters of 
rate improvements.  We were very pleased to distribute an average 12.5% profit to our members for the closed 2022 year of 
account, with improving forecasts for 2023 (16.4% to 18.4%) and a good initial 2024 forecast of 7.9%. 

A year on we have closed the 2023 year as at 31st December 2025 with an average profit of 20.2% for Alpha members, against the 
market figure of 18.0%. The 2021 year of Atrium syndicate 609 still remains open, due to uncertainty relating to aircraft stranded in 
Russia following the invasion of Ukraine, and required further strengthening of reserves as at 31/12/2025. The estimated ultimate 
result has now reduced to a breakeven position, with the increased reserve of £32m net being largely offset by the increased 
investment income earned on the 2020 and prior years of account reinsured into the 2021 open year. 

Looking ahead, the 2024 year of account is currently forecast to produce a profit of 11.5% for the average Alpha member, after the 
effects of the collision between the vessel Dali and the Baltimore bridge (and its subsequent collapse) and the impact of the tragic 
LA Wildfires. We believe that there is potential scope for this year of account to improve further. Early indications for the 2025 year 
of account suggest an ultimate result better than 2024, subject to a benign run off. 

Lloyd's Market Environment 

Lloyd's reported strong 2025 annual results, demonstrating continued market resilience and low loss activity: 

- Gross written premium: £57.9bn (2024: £55.5bn) 
- Combined ratio: 87.6% (2023: 86.9%) 
- Underlying combined ratio (excluding major losses): 81.8% (2024: 79.1%) 
- Investment return: £6.0bn (2024: £4.9bn) 
- Profit before tax: £10.6bn (2024: £9.6bn) 

Major catastrophe losses were light and accounted for 5.8% of premiums, as compared with 7.8% for 2024, mainly from the LA 
Wildfires Reserves. 

At the same time Patrick Tiernan, the CEO, set out his new five-year strategy: 'a disciplined, market-led and necessary sharpening of 
our financial edge. It focuses on underwriting performance, improving efficiency and maximising our unique capital advantage to 
drive improved returns. This is how we will advance and protect Lloyd's as the pre-eminent global marketplace for insurance risk'. 
The fourth pillar of the strategy is a Lloyd's to be proud of with excellent culture and strong customer loyalty. 

Business Review 

Alpha's capacity under management for 2025 was £946m which increased to £981m for 2026. The net number of members rose 
from 255 to 257. 

Auction activity increased slightly in 2025, with turnover rising from £154m to £173m with Alpha being net buyers. Average auction 
prices declined again from 39.2p to 31.1p whilst the average value of capacity held by Alpha members based on the 2026 Alpha 
portfolio was similar at 46.6p (46.5p in 2024) indicating a stable overall portfolio value. 

We continue to strengthen our team and welcome new members including Simon Hopkins as our head of IT and Harry Frankpitt 
who joined us from Brewin Dolphin as a client executive and working on Business Development. I would like to express my thanks 
to the entire team for their continued hard work and positive attitude in our endeavours to provide market leading analysis and 
best in class service. Our purpose remains to optimise our members' returns without taking excessive risk. 

Key Performance Indicators 

Alpha's core performance indicators for 2025 were: 

- Members: 255 (2024: 248) 
- Capacity under management: £946m (2024: £798m) 
- Turnover: £5.30m (2024: £4.96m) 
- Profit after tax: £1.32m (2024: £1.15m) 

Fidentia, our joint venture with Duncan & Toplis, managed 234 vehicles in 2025 (2024: 216) of which 210 (2024: 211) underwrote 
through Alpha, contributing £34,370 (2024: £82,922) in profit. 
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ALPHA INSURANCE ANALYSTS LTD. 

STRATEGIC REPORT  
FOR THE YEAR ENDED 31 DECEMBER 2025 

Underwriting performance 

The 2023 year of account closed with an average 20.2% profit (2022: 12.5%) for Alpha members, well ahead of the Lloyd's market 
average of 18.0% (2022: 12.4%). Whilst we aim to outperform our peers at the bottom of the cycle we had not expected also to do 
so at the top. 

The 2024 year of account currently forecasts a midpoint profit of 11.5%, which we expect to improve over time. Initial forecasts for 
2025 look to be an improvement on 2024 with a strong underlying market environment and light losses to date. 

Principal Risks 

The principal risk facing the company is that poor underwriting results within the Lloyd's market, particularly among syndicates 
supported by Alpha, could lead to member resignations and reduced income. While syndicate underwriting risks are managed by 
their respective managing agents and overseen by Lloyd's, Alpha mitigates this exposure through continuous monitoring and 
detailed syndicate analysis. 

More broadly, the Lloyd's market faces ongoing challenges including geopolitical uncertainty, climate-related catastrophe risks, 
cyber threats, operational resilience requirements and talent attraction. 

Alpha remains subject to regulatory oversight by Lloyd's and the FCA, and maintains systems and controls designed to ensure 
strong governance and minimise operational risk. 

SECTION 172(1) STATEMENT 
The directors confirm that they have acted in the way they consider, in good faith, would be most likely to promote the success of 
the company for the benefit of its members as a whole (as required by section 172(1) of the Companies Act 2006). 

In doing so, the directors have had regard (amongst other matters) to: 

a) the likely consequences of any decisions in the long term; 
b) the interests of the company’s employees; 
c) the need to foster the company’s business relationships with its members, Lloyd’s syndicates, managing agents and other market 
participants; 
d) the impact of the company’s operations on the wider Lloyd’s market; 
e) the desirability of maintaining a reputation for high standards of business conduct; and 
f) the need to act fairly as between members of the company. 

During the year, the company’s principal activity was that of a Lloyd’s Members’ Agent. The directors continued to oversee the 
company’s activities with due regard to the factors set out above, with particular focus on supporting its members’ participation in 
the Lloyd’s market and maintaining strong relationships within the market. 

ON BEHALF OF THE BOARD: 

.............................................................................. 
Mrs E L Royds ACII - Director  

Date:   .............................................  
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ALPHA INSURANCE ANALYSTS LTD. 

REPORT OF THE DIRECTORS  
FOR THE YEAR ENDED 31 DECEMBER 2025 

The directors present their report with the financial statements of the company for the year ended 31 December 2025.  

PRINCIPAL ACTIVITY 
The principal activity of the company in the year under review was that of a Lloyd's Members' Agent. 

The company is authorised by Lloyd's and the Financial Conduct Authority ('FCA') and its registered number with the FCA is 467352.  

DIVIDENDS 
An interim dividend of £2.20 per share was paid on 30 September 2025. The directors recommend that no final dividend be paid. 

The total distribution of dividends for the year ended 31 December 2025 will be £1,100,000. 

DIRECTORS 
The directors shown below have held office during the whole of the period from 1 January 2025 to the date of this report.  

Mrs E L Apple 
Mrs J S C Doyle ACII 
A D Hussey 
Mrs E L Royds ACII 
A J Sparrow ACII 
L J Dowley 
The Earl of Kinnoull 

Other changes in directors holding office are as follows:  

A R J Wichmann - resigned 30 June 2025  

INDEPENDENT AUDITORS 
Humphrey & Co Audit Services Limited have expressed their willingness to continue in office. Humphrey & Co Audit Services 
Limited are registered auditors and are registered by the Institute of Chartered Accountants in England and Wales. 

DISCLOSURE IN THE STRATEGIC REPORT 
The company has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the company's strategic report 
information required by Large and Medium-sized companies and Groups (Accounts and Report) Regulations 2008, Sch. 7 to be 
contained in the directors' report. It has done so in respect of future developments  and principal risks and uncertainties. 

STATEMENT OF DIRECTORS' RESPONSIBILITIES 
The directors are responsible for preparing the Strategic Report, the Report of the Directors and the financial statements in 
accordance with applicable law and regulations.  

Company law requires the directors to prepare financial statements for each financial year.  Under that law the directors have 
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United 
Kingdom Accounting Standards and applicable law). Under company law the 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 these financial statements, the directors are required to:  

- select suitable accounting policies and then apply them consistently;  
- make judgements and accounting estimates that are reasonable and prudent;  
- state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained 

in the financial statements;  
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will 

continue in business.  

The directors are responsible for 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. They are also responsible for safeguarding the assets of the 
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.  
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ALPHA INSURANCE ANALYSTS LTD. 

REPORT OF THE DIRECTORS  
FOR THE YEAR ENDED 31 DECEMBER 2025 

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS 
So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies Act 2006) of 
which the company's auditors are unaware, and each director has taken all the steps that he or she ought to have taken as a 
director in order to make himself or herself aware of any relevant audit information and to establish that the company's auditors 
are aware of that information.  

ON BEHALF OF THE BOARD: 

.............................................................................. 
Mrs E L Royds ACII - Director  

Date:   .............................................  
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF  
ALPHA INSURANCE ANALYSTS LTD. 

Opinion 

We have audited the financial statements of Alpha Insurance Analysts Ltd (the 'company') for the year ended 31 December 2025 
which comprise the Income Statement, the Other Comprehensive Income, the Statement of Financial Position, the Statement of 
Changes in Equity and notes to the financial statements, including a summary of significant accounting policies. 

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting 
Standards, including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland" (United Kingdom 
Generally Accepted Accounting Practice). 

In our opinion, the financial statements: 
- give a true and fair view of the state of the company's affairs as at 31 December 2025 and of its profit for the year then ended; 
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and 
- have been prepared in accordance with the requirements of the Companies Act 2006. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 
responsibilities under those standards are further described in the "Auditor's responsibilities for the audit of the financial 
statements" section of our report. We are independent of the company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Conclusions relating to going concern 

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. 

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 concern for a period of at 
least twelve months from when the financial statements are authorised for issue. 

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

Other information 

The other information comprises the information included in the annual report, other than the financial statements and our 
auditor's report thereon. The directors are responsible for the other information contained within the annual report.  Our opinion 
on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon. 

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 course of the audit, or otherwise appears to be 
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to 
determine whether this gives rise to a material misstatement in the financial statements themselves. 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 in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 
- the information given in the Strategic Report and the Report of the Directors for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and 
- the Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal requirements. 

Matters on which we are required to report by exception 

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not 
identified material misstatements in the Strategic Report or the Report of the Directors. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to 
you if, in our opinion: 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF  
ALPHA INSURANCE ANALYSTS LTD. 

- adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not 
visited by us; or 
- the financial statements are not in agreement with the accounting records and returns; or 
- certain disclosures of directors' remuneration specified by law are not made; or 
- we have not received all the information and explanations we require for our audit. 

Responsibilities of Directors 

As explained more fully in the statement of directors' responsibilities set out on page 5, the directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as 
the directors 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. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are 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 auditor's 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 the financial 
statements. 

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below. 

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. 

Based on our understanding of the company and its industry, we considered that non-compliance with the following laws and 
regulations might have a material effect on the financial statements: Financial Conduct Authority and Lloyd's Regulations. 

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing the risks of 
material misstatement in respect to non-compliance, our procedures included, but were not limited to: 
- Inquiring of management and, where appropriate, those charged with governance, as to whether the company is in compliance 
with laws and regulations, and discussing their policies and procedures regarding compliance with laws and regulations; 
- Inspecting correspondence, if any, with relevant licensing or regulatory authorities; 
- Communicating identified laws and regulations to the engagement team and remaining alert to any indications of non-compliance 
throughout our audit; and 
- Considering the risk of acts by the company which were contrary to applicable laws and regulations, including fraud. 

We also considered those laws and regulations that have a direct effect on the preparation of the financial statements, such as tax 
legislation and the Companies Act 2006. 

In addition, we evaluated the directors' and management's incentives and opportunities for fraudulent manipulation of the 
financial statements, including the risk of management override of controls, and determined that the principal risks related to 
posting manual journal entries to manipulate financial performance, management bias through judgements and assumptions in 
significant accounting estimates, in particular revenue recognition (which we pinpointed to the cut-off), and significant one-off or 
unusual transactions. 

Our audit procedures in relation to fraud included but were not limited to: 
- Making enquiries of the directors and management on whether they had knowledge of any actual, suspected or alleged fraud; 
- Gaining an understanding of the internal controls established to mitigate risks related to fraud; 
- Discussing amongst the engagement team the risks of fraud; and 
- Addressing the risks of fraud through management override of controls by performing journal entry testing. 

There are inherent limitations in the audit procedures described above and the primary responsibility for the prevention and 
detection of irregularities including fraud rests with management. As with any audit, there remained a risk of non-detection of 
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations or the override of internal controls. 

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's 
website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. 
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF  
ALPHA INSURANCE ANALYSTS LTD. 

Use of the audit report 

This report is made solely to the company's members as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006. 
Our audit work has been undertaken so that we might state to the company's members those matters we are required to state to 
them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the company and the company's members as a body for our audit work, for this report, or for 
the opinions we have formed. 

Emily Smith (Senior Statutory Auditor)  
for and on behalf of Humphrey & Co Audit Services Ltd  
7 - 9 The Avenue 
Eastbourne 
East Sussex 
BN21 3YA 

Date: .............................................  
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ALPHA INSURANCE ANALYSTS LTD. 

INCOME STATEMENT  
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025  2024 
Notes £ £ 

TURNOVER 3 5,302,047 4,955,143 

Administrative expenses 3,631,188 3,605,467 

OPERATING PROFIT 5 1,670,859 1,349,676 

Interest receivable and similar income  94,101 129,538 

PROFIT BEFORE TAXATION  1,764,960 1,479,214 

Tax on profit 6 443,556 324,889 

PROFIT FOR THE FINANCIAL YEAR  1,321,404 1,154,325 
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ALPHA INSURANCE ANALYSTS LTD. 

OTHER COMPREHENSIVE INCOME  
FOR THE YEAR ENDED 31 DECEMBER 2025 

2025  2024 
Notes £ £ 

PROFIT FOR THE YEAR 1,321,404 1,154,325 

Other comprehensive income - - 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  1,321,404 1,154,325 
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ALPHA INSURANCE ANALYSTS LTD. (REGISTERED NUMBER: 02915929) 

STATEMENT OF FINANCIAL POSITION  
31 DECEMBER 2025 

2025 2024 
Notes £ £ £ £ 

FIXED ASSETS 
Intangible assets 8 - 1,506 
Tangible assets 9 50,131 65,465 
Investments 10 458,020 399,701 

508,151 466,672 

CURRENT ASSETS 
Debtors 11 548,617 576,004 
Cash at bank 2,074,052 1,883,029 

2,622,669 2,459,033 
CREDITORS 
Amounts falling due within one year  12 604,024 663,313 

NET CURRENT ASSETS 2,018,645 1,795,720 

TOTAL ASSETS LESS CURRENT LIABILITIES  2,526,796 2,262,392 

PROVISIONS FOR LIABILITIES 15 43,000 - 

NET ASSETS 2,483,796 2,262,392 

CAPITAL AND RESERVES 
Called up share capital 16 500,000 500,000 
Retained earnings 17 1,983,796 1,762,392 

SHAREHOLDERS' FUNDS 2,483,796 2,262,392 

The financial statements were approved by the Board of Directors and authorised for issue on   ............................................. and 
were signed on its behalf by:  

.............................................................................. 
Mrs E L Royds ACII - Director  

20th May 2026
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ALPHA INSURANCE ANALYSTS LTD. 

STATEMENT OF CHANGES IN EQUITY  
FOR THE YEAR ENDED 31 DECEMBER 2025 

Called up 
share  Retained  Other  Total 

capital  earnings  reserves  equity 
£ £ £ £ 

Balance at 1 January 2024 500,000 2,128,067 74,621 2,702,688 

Changes in equity 
Dividends - (1,520,000) - (1,520,000) 
Share option movement - - (74,621) (74,621) 
Total comprehensive income - 1,154,325 - 1,154,325 

Balance at 31 December 2024 500,000 1,762,392 - 2,262,392 

Changes in equity 
Dividends - (1,100,000) - (1,100,000) 
Total comprehensive income - 1,321,404 - 1,321,404 

Balance at 31 December 2025 500,000 1,983,796 - 2,483,796 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED 31 DECEMBER 2025 

1. STATUTORY INFORMATION 

Alpha Insurance Analysts Ltd. is a private company, limited by shares, registered in England and Wales. The company's 
registered number and registered office address can be found on the Company Information page. 

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

2. ACCOUNTING POLICIES 

Basis of preparing the financial statements 
These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial 
Reporting Standard applicable in the UK and Republic of Ireland" and the Companies Act 2006. The financial statements 
have been prepared on a going concern basis under the historical cost convention, modified to include certain items at fair 
value. 

Financial Reporting Standard 102 - reduced disclosure exemptions 
The company has taken advantage of the following disclosure exemptions in preparing these financial statements, as 
permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland":  

• the requirements of Section 7 Statement of Cash Flows;  
• the requirement of paragraph 33.7.  

The company is a wholly owned subsidiary of Archimedes Partners Limited. Consolidated financial statements of 
Archimedes Partners Limited can be obtained from: 

107 Fenchurch Street 
London 
EC3M 5JF 

Preparation of consolidated financial statements 
The financial statements contain information about Alpha Insurance Analysts Limited as an individual company and do not 
contain consolidated financial information as the parent of a group. The company is exempt under Section 400 of the 
Companies Act 2006 from the requirements to prepare consolidated financial statements as it and its subsidiary 
undertaking are included by full consolidation in the financial statements of its parent, Archimedes Partners Limited, whose 
registered office is 3 Castlegate, Grantham, Lincolnshire NG31 6SF. 

Related party exemption 
The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The Financial 
Reporting Standard applicable in the UK and Republic of Ireland', not to disclose related party transactions with wholly 
owned subsidiaries within the group. 

Turnover 
Turnover comprises underwriting agency fees charged on the basis of Lloyd's members' underwriting capacity on a year of 
account and other fees for specific advice to Lloyd's members. Underwriting agency fees are recognised over time in line 
with the relevant year of account. 

Intangible assets 
Intangible assets are initially measured at cost. After initial recognition, intangible assets are measured at cost less any 
accumulated amortisation and any accumulated impairment losses.  

Computer software is being amortised evenly over its estimated useful life of three years.  

Tangible fixed assets 
Tangible fixed assets are held at amortised cost and depreciated on a straight line basis. Depreciation is provided at the 
following annual rates in order to write off each asset over its estimated useful life. 

Fixtures, fittings and equipment                       -     33% on cost 

Investments in subsidiaries 
Investments in subsidiary undertakings are recognised at cost less impairment. 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

2. ACCOUNTING POLICIES - continued 

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

Basic financial assets, including trade and other debtors and cash and bank balances are initially recognised at transaction 
price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value 
of the future receipts discounted at a market rate of interest. 

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of 
impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the present 
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is 
recognised in the income statement. 

Basic financial liabilities, including trade and other creditors, bank loans, loans from fellow group companies and 
preference shares that are classified as debt, are initially recognised at transaction price, unless the arrangement 
constitutes a financing transaction, where the debt instrument is measured at the present value of the future receipts 
discounted at a market rate of interest. 

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 

Trade creditors 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. Trade creditors are recognised initially at transaction price and subsequently measured 
at amortised cost using the effective interest rate method. 

Taxation 
Taxation for the year comprises current and deferred tax. Tax is recognised in the Income Statement, except to the extent 
that it relates to items recognised in other comprehensive income or directly in equity. 

Current or deferred taxation assets and liabilities are not discounted. 

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or substantively 
enacted by the statement of financial position date. 

Deferred taxation 
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the statement of 
financial position date. 

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they will be 
recovered against the reversal of deferred tax liabilities or other future taxable profits. 

Going concern 
These financial statements are prepared on a going concern basis. The Directors have a reasonable expectation that the 
Company has adequate resources to continue to be able to manage its business risks successfully. 

Employment costs, pension costs and other post-retirement benefits 
The company operates a defined contribution pension scheme. Contributions payable to the company's pension scheme 
are charged to profit or loss in the period to which they relate. 

The cost of any unused holiday entitlement is recognised in the period in which the employee's services are received . 

The cost of short-term employee benefits are recognised as a liability and an expense, in the period in which they are 
received. 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

2. ACCOUNTING POLICIES - continued 

Listed investments 
Investments are recorded at their fair value. Any movement in the fair value of the investments is shown in the income 
statement. 

Share-based payments 
From time to time the Company historically invited certain employees to invest in its share capital by transferring from own 
shares held. It did this by granting share options at exercise prices approved by HMRC. The granting of share options in this 
way is regarded by financial reporting standards as the making of "share-based payments". 

The fair value of the options was calculated at the date the options are granted. 

The fair value was charged to profit or loss equally over the vesting period, with adjustments made at each accounting date 
to reflect the best estimate of the number of options that will eventually vest. 

The share-based payments ceased in October 2024 when Archimedes Employee Ownership Trust purchased shares from 
the previous share-based payment owners. This information is provided in respect of the prior period. 

Other income and expenses 
Other income and expenses are dealt with on an accruals basis. 

Operating leases 
Rentals payable under operating leases are charged on a straight-line basis over the term of the lease. 

Critical accounting judgements and estimation uncertainty 
In the application of the Company's accounting policies, management is required to make judgements, estimates and 
assumptions about the carrying value of assets and liabilities that are not readily apparent from other sources.  The 
estimates and underlying assumptions are based on historical experience and other factors that are considered to be 
relevant.  Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods. 

The key source of estimation uncertainty that has a significant effect on the amounts recognised in the financial statements 
is an estimated liability for auction errors which is included below in note 15. The carrying value of the estimated liability 
was £43,000 at the year-end. 

3. TURNOVER 
The turnover and profit before taxation are attributable to the one principal activity of the company.  

4. EMPLOYEES AND DIRECTORS 
2025  2024 

£ £ 
Wages and salaries 2,001,265 2,097,671 
Social security costs 270,305 195,736 
Other pension costs 203,665 213,292 

2,475,235 2,506,699 

The average number of employees during the year was as follows:  
2025  2024 

20 22 

2025  2024 
£ £ 

Directors' remuneration 1,179,166 1,255,957 
Directors' pension contributions to money purchase schemes   67,077 76,363 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

4. EMPLOYEES AND DIRECTORS - continued 

The number of directors to whom retirement benefits were accruing was as follows:  

Money purchase schemes 3 3 

Information regarding the highest paid director is as follows: 
2025  2024 

£ £ 
Emoluments etc 310,553 297,307 

5. OPERATING PROFIT 

The operating profit is stated after charging/(crediting): 

2025  2024 
£ £ 

Depreciation - owned assets 29,830 12,003 
Loss on disposal of fixed assets 283 15,740 
Computer software amortisation 1,506 19,759 
Operating lease rentals - land and buildings   54,240 65,088 
Operating lease rentals - other    423,341 395,124 
Auditors' remuneration    16,250 15,000 
Profit on revaluation of fixed assets    (58,319) (17,557)

6. TAXATION 

Analysis of the tax charge 
The tax charge on the profit for the year was as follows:  

2025  2024 
£ £ 

Current tax: 
UK corporation tax 443,556 324,889 

Tax on profit 443,556 324,889 

Reconciliation of total tax charge included in profit and loss 
The tax assessed for the year is higher than the standard rate of corporation tax in the UK. The difference is explained 
below:  

2025  2024 
£ £ 

Profit before tax 1,764,960 1,479,214 

Profit multiplied by the standard rate of corporation tax in the UK of 25% (2024 - 
25%)  441,240 369,804 

Effects of: 
Effects of depreciation    7,457 3,001 
Disallowable income and expenses   6,843 4,950 
Capital allowances    (3,975) (8,214)
Group relief utilised    (4,924) (23,121)
Dividend income    (3,085) (2,875)
Share based payment movement    - (18,656)

Total tax charge 443,556 324,889 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

7. DIVIDENDS 
2025  2024 

£ £ 
Ordinary shares of £1 each  
Interim 1,100,000 1,520,000 

1,100,000 1,520,000 

8. INTANGIBLE FIXED ASSETS 
Computer 
software 

£ 
COST 
At 1 January 2025 
and 31 December 2025 59,277 

AMORTISATION 
At 1 January 2025 57,771 
Amortisation for year  1,506 

At 31 December 2025 59,277 

NET BOOK VALUE 
At 31 December 2025 - 

At 31 December 2024 1,506 

9. TANGIBLE FIXED ASSETS 
Fixtures, 
fittings 

and 
equipment 

£ 
COST 
At 1 January 2025 280,479 
Additions 14,779 
Disposals (54,016) 

At 31 December 2025 241,242 

DEPRECIATION 
At 1 January 2025 215,014 
Charge for year  29,830 
Eliminated on disposal (53,733) 

At 31 December 2025 191,111 

NET BOOK VALUE 
At 31 December 2025 50,131 

At 31 December 2024 65,465 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

10. FIXED ASSET INVESTMENTS 
Shares in 

group  Listed 
undertakings  investments  Totals 

£ £ £ 
COST OR VALUATION 
At 1 January 2025 2,575 397,126 399,701 
Fair value adjustment - 58,319 58,319 

At 31 December 2025 2,575 455,445 458,020 

NET BOOK VALUE 
At 31 December 2025 2,575 455,445 458,020 

At 31 December 2024 2,575 397,126 399,701 

Cost or valuation at 31 December 2025 is represented by: 

Shares in 
group  Listed 

undertakings  investments  Totals 
£ £ £ 

Valuation in 2025 - 455,445 455,445 
Cost 2,575 - 2,575 

2,575 455,445 458,020 

The historical cost of the above listed investments is £346,911 (2024: £346,911). 

The shares in group undertakings represents the group's interest in Fidentia Services LLP, a limited liability partnership in 
which the company has a 50% interest in the capital but controls by virtue of the casting vote of the chairman of the 
partnership who is appointed by the company. 

11. DEBTORS 
2025 2024 

£ £ 
Amounts falling due within one year: 
Trade debtors 3,062 4,800 
Amounts owed by group undertakings - 752 
Other debtors 4,473 2,403 
VAT 42,328 53,949 
Prepayments and accrued income 247,385 331,608 

297,248 393,512 

Amounts falling due after more than one year: 
Prepayments and accrued income 251,369 182,492 

Aggregate amounts 548,617 576,004 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR  
2025 2024 

£ £ 
Trade creditors 48,445 164,881 
Amounts owed to group undertakings 3,553 - 
Taxation 230,556 162,889 
Other taxes and social security  181,019 203,286 
Other creditors 1,507 1,063 
Accruals and deferred income 138,944 131,194 

604,024 663,313 

13. LEASING AGREEMENTS 

Minimum lease payments under non-cancellable operating leases fall due as follows:  
2025 2024 

£ £ 
Within one year 513,821 488,429 
Between one and five years 207,758 260,352 

721,579 748,781 

14. FINANCIAL INSTRUMENTS 

The company has the following financial instruments: 

2025   2024  
£ £ 

Financial assets that are debt instruments measured at amortised cost
Trade debtors 3,062  4,800 
Amounts owed by group undertakings -  752 
Prepayments and accrued income 247,385  182,492 

Financial liabilities measured at amortised cost
Trade creditors 48,444  164,880 
Amounts owed to group undertakings 3,553  - 

2025   2024  
£ £ 

Income and (expense)
Financial assets at fair value through profit or loss -  - 

Net gains and (losses) (including changes in fair value)
Financial assets at fair value through profit or loss 58,319  17,557 

The total interest income and interest expense for financial assets and financial liabilities that are not measured at fair 
value through profit or loss was £Nil (2024 - £nil) and £Nil (2024 - £nil) respectively. 

15. PROVISIONS FOR LIABILITIES 
2025 2024 

£ £ 
Other provisions 43,000 - 

Other 
provisions 

£ 
Provided during year 43,000 

Balance at 31 December 2025 43,000 

The provision relates to estimated liabilities arising from auction errors. Settlement is expected during the 2026 YOA. 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

16. CALLED UP SHARE CAPITAL 

Allotted, issued and fully paid: 
Number: Class: Nominal 2025 2024 

value: £ £ 
500,000 Ordinary £1 500,000 500,000 

Ordinary shares with full and equal rights to participate in voting in all circumstances and in dividends and capital 
distributions, whether on a winding up or otherwise. The shares are not redeemable. 

17. RESERVES 

The retained earnings reserve comprises the company’s accumulated profits and losses since incorporation. 

18. RELATED PARTY DISCLOSURES 

The directors of the company were charged members' agency fees totalling £18,105 (2024: £33,396). 

A LLP in which a director is a member was charged a members' agency fee of £11,391 (2024: £10,986). 

A LLP in which a director, and the close family members of the director, are members was charged a members' agency fee 
of £9,835 (2024: £9,579) and a fee of £Nil for services provided (2024: £800). 

A company in which a director is a shareholder was charged a members' agency fee of £28,129 (2024: £26,524). 

The company received a profit share of £34,370 (2024: £82,922), and was charged £Nil (2024: £1,690) in relation to 
professional fees by a LLP in which the company is a designated member. 

Key management personnel compensation is considered to be the same as reported under directors' remuneration 
disclosed in note 4. 

19. ULTIMATE CONTROLLING PARTY 

The company is a subsidiary undertaking of Archimedes Partners Limited, a company registered in England & Wales.  The 
group in which the results of the company are consolidated is that headed by Archimedes Partners Limited which is 
ultimately controlled by Archimedes Employee Ownership Trust. The consolidated financial statements of the group are 
available to the public from Companies House, Crown Way, Cardiff, CF14 3UZ. 
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ALPHA INSURANCE ANALYSTS LTD. 

NOTES TO THE FINANCIAL STATEMENTS - continued  
FOR THE YEAR ENDED 31 DECEMBER 2025 

20. SHARE-BASED PAYMENT TRANSACTIONS 

Share options were granted to directors and selected employees. The share price on date of grant was agreed in advance 
with HMRC. Options were conditional on the employee's service with the company. Half the options were exercisable on 
the grant date with the remaining shares exercisable in equal instalments at three and six years from the grant date. The 
options had been to expire ten years from the grant date. As at 29 October 2024 all shares had been fully exercised and the 
scheme ceased. 

From time to time the company historically invited certain employees to invest in its share capital by transferring from own 
shares held. It did this by granting share options at exercise prices approved by HMRC. The granting of share options in this 
way is regarded by financial reporting standards as the making of "share-based payments". 

2025      2024 
Number of 

options 
Weighted average 
exercise price (£) 

Number of 
options 

Weighted average 
exercise price (£) 

Balance at beginning of year - - 12,750  29.68 
Granted during the year - - 6,000  30.00 
Forfeited during the year - - - 
Exercised during the year - - (18,750)  29.78 
Expired during the year - - - - 

Balance at the year end - - - - 

Exercisable at the year end - - 
Outstanding at the year end - - 

Fair value is calculated using a Black Scholes model and the following assumptions: 

2025 2024 

Share price on date of grant 2016  - £5.75 
Share price on date of grant 2019  - £7.40 
Share price on date of grant 2020  - £7.40 
Share price on date of grant 2023  - £10.57 
Share price on date of grant 2024  - £10.57 
Weighted average exercise price  - £Nil 
Expected volatility   - 30% 
Expected life  - 1 - 6 years 
Risk free rate  - 0.32% 
Risk free rate  - 4.67% 
Expected dividend yields  - 0% 
Share based payment charge for the year  - £74,621 

Expected volatility was determined by reference to the volatility of similar listed entities. The expected life in the model has 
been adjusted, based on management's best estimate, for the effects of non-transferability, exercise restrictions and 
behavioural considerations. During the year,  no shares (2024: 18,750) were exercised. As at 29 October 2024 all shares 
had been fully exercised and the scheme ceased. 

During the year directors exercised no shares (2024: 13,500). At the year end, there were no shares (2024: Nil) receivable 
by the directors. 

The share options are granted by Archimedes Partners Limited however, the share-based payment movement is 
recognised within Alpha Insurance Analysts Limited. During the year movement of £Nil (2024: £74,621) was recognised as 
an expense in the profit and loss. 

Docusign Envelope ID: 504A1CF4-4FC1-8DE3-8267-5750E7E8F1DF



Certificate Of Completion
Envelope Id: 504A1CF4-4FC1-8DE3-8267-5750E7E8F1DF Status: Completed

Subject: Complete with Docusign: Alpha Financial Statements at 31.12.25 STATUTORY

Source Envelope: 

Document Pages: 24 Signatures: 5 Envelope Originator: 

Certificate Pages: 2 Initials: 0 Alpha Insurance Analysts Max Simpson

AutoNav: Enabled

EnvelopeId Stamping: Enabled

Time Zone: (UTC) Dublin, Edinburgh, Lisbon, London

107 Fenchurch Street

London, GB-ESS  EC3M 5JF

max@aianalysts.com

IP Address: 20.108.121.98  

Record Tracking
Status: Original

             22-05-2026 | 13:56

Holder: Alpha Insurance Analysts Max Simpson

             max@aianalysts.com

Location: DocuSign

Signer Events Signature Timestamp
JUSTIN DOWLEY

justin@dowley.me

Mr

Security Level: Email, Account Authentication 
(None) Signature Adoption: Pre-selected Style

Using IP Address: 85.255.232.216

Signed using mobile

Sent: 22-05-2026 | 14:12

Viewed: 22-05-2026 | 16:47 

Signed: 22-05-2026 | 16:49

Electronic Record and Signature Disclosure: 
      Not Offered via Docusign

Emma Royds

emma@aianalysts.com

Managing Director

Alpha Insurance Analysts 

Security Level: Email, Account Authentication 
(None)

Signature Adoption: Pre-selected Style

Using IP Address: 20.108.121.98

Sent: 22-05-2026 | 14:12

Resent: 22-05-2026 | 16:49

Viewed: 22-05-2026 | 16:51 

Signed: 22-05-2026 | 16:52

Electronic Record and Signature Disclosure: 
      Not Offered via Docusign

Emma Royds

emma@aianalysts.com

Managing Director

Alpha Insurance Analysts 

Security Level: Email, Account Authentication 
(None)

Signature Adoption: Pre-selected Style

Using IP Address: 

2a0d:3344:2b8:d210:314b:51b3:7e3c:215f

Signed using mobile

Sent: 22-05-2026 | 17:56

Viewed: 22-05-2026 | 19:49 

Signed: 22-05-2026 | 19:49

Electronic Record and Signature Disclosure: 
      Not Offered via Docusign

Emily Smith

esmith@humph.co.uk

Security Level: Email, Account Authentication 
(None)

Signature Adoption: Pre-selected Style

Using IP Address: 151.2.178.246

Sent: 22-05-2026 | 14:12

Resent: 22-05-2026 | 16:52

Resent: 22-05-2026 | 19:49

Viewed: 22-05-2026 | 17:11 

Signed: 23-05-2026 | 20:36

Electronic Record and Signature Disclosure: 
      Not Offered via Docusign

In Person Signer Events Signature Timestamp



Editor Delivery Events Status Timestamp

Agent Delivery Events Status Timestamp

Intermediary Delivery Events Status Timestamp

Certified Delivery Events Status Timestamp

Carbon Copy Events Status Timestamp

Witness Events Signature Timestamp

Notary Events Signature Timestamp

Envelope Summary Events Status Timestamps
Envelope Sent Hashed/Encrypted 22-05-2026 | 14:12

Envelope Updated Security Checked 22-05-2026 | 14:32

Envelope Updated Security Checked 22-05-2026 | 14:32

Envelope Updated Security Checked 22-05-2026 | 17:56

Envelope Updated Security Checked 22-05-2026 | 17:56

Envelope Updated Security Checked 22-05-2026 | 17:56

Certified Delivered Security Checked 22-05-2026 | 17:11

Signing Complete Security Checked 23-05-2026 | 20:36

Completed Security Checked 23-05-2026 | 20:36

Payment Events Status Timestamps


		2026-05-26T07:41:52+0000
	Digitally verifiable PDF exported from www.docusign.com




