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Independent auditor’s report 
to the directors of  
Advent Insurance PCC Limited 

 
 
Opinion 
We have audited the following relevant elements of the Group Solvency and Financial Condition Report 
(“SFCR”) prepared by Advent Insurance PCC Limited (the Company) as at 31 December 2023: 
 
• Disclosures pursuant to Articles 296, 297 and 359(d) and (e), as at 31 December 2023 (‘the Narrative 

Disclosures subject to audit’); and 

• Group templates S.02.01.02, S.23.01.22, S.25.01.22 (‘the Templates subject to audit’).  
 
The Narrative Disclosures subject to audit and the Templates subject to audit are collectively referred to as the 
‘relevant elements of the Group SFCR’.  
 
We are not required to audit, nor have we audited, and as a consequence do not express an opinion on the 
Other Information which comprises: 

• the ‘Executive Summary’, ‘Business and Performance’, ‘System of Governance’, ‘Risk profile’ elements 
of the SFCR, and 

• Solo templates S.02.01.02, S.04.05.21, S.05.01.02, S.17.01.02, S.19.01.21, S.23.01.01, S.25.01.21, 
S.28.01.01. 

• Group template S.05.01.02 
 
To the extent the information subject to audit in the relevant elements of the Group SFCR includes amounts 
that are totals, sub-totals or calculations derived from the Other Information, we have relied without 
verification on the Other Information. 
 
In our opinion, the information subject to audit in the relevant elements of the Group SFCR of the Company as 
at 31 December 2023 is prepared, in all material respects, in accordance with the Insurance Business Act (Cap. 
403) and the Insurance Rules issued thereunder, the Commission Delegated Regulation (EU) 2015/35 and the 
Commission Implementing Regulation (EU) 2015/2452 (hereafter referred to as “the relevant legislation”). 
 
Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the relevant 
elements of the Group Solvency and Financial Condition Report section of our report. We are independent of 
the Company in accordance with the International Ethics Standards Board for Accountants’ International Code 
of Ethics for Professional Accountants including International Independence Standards (IESBA Code) together 
with the Accountancy Profession (Code of Ethics for Warrant Holders) Directive (Maltese Code) that are 
relevant to our audit of the relevant elements of the Group SFCR in Malta, and we have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code and the Maltese Code. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
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Emphasis of Matter – Basis of Accounting 
We draw attention to the ‘Narrative Disclosures subject to audit’ of the Group SFCR, which describe the basis 
of accounting. The Group SFCR is prepared in compliance with the financial reporting provisions of the 
Solvency II regulations, and therefore in accordance with a special purpose financial reporting framework. As a 
result, the Group SFCR may not be suitable for another purpose. Our opinion is not modified in respect of 
these matters. 
 
Other Information 
The Directors are responsible for the Other Information. 
 
Our opinion on the relevant elements of the Group SFCR does not cover the Other Information and, we do not 
express an audit opinion or any form of assurance conclusion thereon. 
 
In connection with our audit of the Group SFCR, our responsibility is to read the Other Information and, in 
doing so, consider whether the Other Information is materially inconsistent with the relevant elements of the 
SFCR, or our knowledge obtained in 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 
there is a material misstatement in the relevant elements of the Group SFCR 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 in relation to these matters. 
 
Responsibilities of the Directors for the Group Solvency and Financial Condition Report 
The Directors are responsible for the preparation of the Group SFCR in accordance with the financial reporting 
provisions contained in the relevant legislation referred to above. In accordance with section 8.9 and 
paragraph 8.11.1 of Chapter 8 of the Insurance Rules, the Directors are responsible for having in place 
appropriate systems and structures to meet the Company’s public disclosure requirements in relation to the 
Group SFCR and for the approval of the Group SFCR. 
 
The Directors are also responsible to have the necessary internal controls to enable the preparation of the 
Group SFCR which is free from material misstatement, whether due to fraud or error. The Directors are 
responsible for overseeing the Company’s financial reporting process. 
 
The Directors satisfy themselves that, throughout the financial year in question, the Company has complied in 
all material respects with the requirements of the relevant legislation as applicable to the Company. The 
Directors are also required to sign a Declaration Form, in accordance with paragraph 8.6.2 and 8.11.1 of 
Chapter 8 of the Insurance Rules and Annex IV to the said Chapter, for submission with the Group SFCR to the 
competent authority. 
 
Auditor’s Responsibilities for the Audit of the relevant elements of the Group Solvency and Financial 
Condition Report 
It is our responsibility to form an independent opinion on the Narrative Disclosures subject to audit that the 
Company shall disclose and on the Templates subject to audit, in accordance with paragraph 8.10.2 and 8.11.1 
of Chapter 8 of the Insurance Rules and Annex V to the said Chapter, confirming that the said relevant 
elements of the Group SFCR have been prepared in all material respects in accordance with the relevant 
legislation. Such audit is to be made in accordance with paragraph 8.10.2 and Annex V of Chapter 8 of the 
Insurance Rules and with International Standards on Auditing. 
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Auditor’s Responsibilities for the Audit of the relevant elements of the Group Solvency and Financial 
Condition Report (continued) 
Our objectives are to obtain reasonable assurance about whether the relevant elements of the Group SFCR 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 it is not a guarantee that an audit 
conducted in accordance with ISAs 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 decision making or the judgement of the users taken on the basis of 
the Group SFCR. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also:  
 

• Identify and assess the risks of material misstatement of the relevant elements of the Group SFCR, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control.  
 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the directors.  

 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the relevant elements of the Group SFCR or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.  
 

• Evaluate the overall presentation, structure and content of the relevant elements of the SFCR, including 
the disclosures, and whether the relevant elements of the Group SFCR represent the underlying 
transactions and events in a manner that achieves fair presentation.  

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 
We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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Restriction on use and distribution of our Report 
This report is made solely for the exclusive use of the Directors of the Company in accordance with our 
engagement letter dated 12 October 2023. However, we acknowledge that a copy of our report will be 
provided to the Malta Financial Services Authority (“MFSA”) for the use of the MFSA solely for the purposes 
set down by Chapter 8 of the Insurance Rules issued under the Insurance Business Act (Cap. 403). Except for 
the MFSA’s obligations under its Memoranda of Understanding for regulatory collaboration and co-operation, 
our Report is not to be used for any other purpose, recited or referred to in any document, copied or made 
available (in whole or in part) to any other person without our prior written express consent. Our audit work 
has been undertaken so that we might state to the Company’s Directors those matters we are required to 
state to them in an auditor’s report on the relevant elements of the Group SFCR and for no other purpose. To 
the fullest extent permitted by law, we do not accept or assume any duty of care, or any other responsibility 
and/or liability to anyone other than the Company, for our audit work, for this report or for the opinions we 
have formed. 
 
This report was drawn up on 29 August 2024 and signed by:  
 

 
 
Mark Giorgio as Director 
In the name and on behalf of 
Deloitte Audit Limited 
Registered auditor 
Central Business District, Birkirkara, Malta. 


