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EMI GROUP LIMITED
STRATEGIC REPORT
YEAR ENDED 31 DECEMBER 2022

The directors present their strategic report for the company for the year ended 31 December 2022.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW
The principal activity of the company during the year was that of a holding company for investments.

The result of the company for the year ended 31 December 2022 are set out in the statement of comprehensive income, staterent
of financial position and statement of changes in equity on pages 13, 14 and 15 respectlvely The result and position of the
company were in line with directors' expectations.

On 13 February 2021 the company's indirect majority shareholder, Vivendi SE, announced its inténtion to distribute 60% of the’
* share capital of Universal Music Group ("UMG")to Vivendi shareholders in the form of an exceptional distribution ("special
dividend"). Additionally, a- Vivendi SE press release on 18 May 2021 stated that the listing of the shares of Universal Music
Group N.V., the holding company of the UMG Group, is intended to be applied for on the regulated market of Euronext NV in
Amsterdam. :

On September 21, 2021, Universal Musit Group was listed on the Euronext Amsterdam Shareholders 1nclude Vivendi 10%,
Tencent 20%, Pershmg Square Holding 10% and Bollore Group 18%.

RESULTS AND DIVIDENDS

The company's profit for the financial year was £25,162,000 (2021 - profit £12,206 000) The retalned proﬁt for the year has been
A transferred to reserves.

The directors do not recommend a diyidend payment for the year ended 31 December 2022 (2021 - £Nil).

KEY PERFORMANCE INDICATORS _

Given the straightforward nature of the business, the company's directors are of the opinion that analysis using key performance
”indicators is not necessary for an understanding of the development, performance or position of the business.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The eompany uses a variety of financial instruments including cash, equity instruments and various instruments such as artist
advances, trade receivables and trade payables that arise directly from its operations.

The dlrectors are of the view that the main risks arising from the company ’s financial instruments are exchange rate risk and
interest rate risk as summarlsed below: '

Exchange rate risk :
Exchange rate fluctuation presents a risk because some expenses are priced in overseas currencres and certain balances are
denominated in currencies other than Sterling. The directors do not consrder that the potential down51de is significant enough to
requrre hedgmg but conhnue to monitor the potentral risk. :

Interest rate risk
The company does not have any srgmﬁcant external borrowmgs and as such the directors consider the interest rate risk to be
minimal at this stage. . .

ENERGY & CARBON REPORTING STATEMENT

"The company did not consume more than 40,000 kWh of energy in 2021 or 2022 and as such qualifies as a low energy user.




Docusign Envelope 1L: FBY10048-8118-48B81-AABE-ALOBUILAFL2U

EMI GROUP LIMITED
STRATEGIC REPORT (continued)
YEAR ENDED 31 DECEMBER 2022 .

' PRINCIPAL RISKS AND UNCERTAINTIES .

The company is faced with similar rifks and uncertainties as other companies operating in the recorded music business; broadly:
. competrtron ‘from alternative entertamment products;

s  price pressure from the mcreased presence of supermarkets in the music market and thrr threat to thP survival of mdePndPnt
music retailers;

« the threat of a devalued product duc to piracy and the illegal usé of music;

e unocrtamt) as to whether the growth in uub°cr1pt10n services can replace the decline in the physical and download market;
_and

e interest rate fluctuations. A
All risks and uncertainties are 1egular1y monitored by the board of directors of the company.
SECTION 172'(1) STATEMENT

Under sectlon 172 . of the Companies Act 2006, the board of directors of a company must act to promote the success of the
company for the benefit of its members as a whole.

The board of directors of Universal Music Operatioris Limited (the "board"), constantly assesses the implications of decisions -
madc, in terms of both the potential: long torm consequences for the company, together with the impact on our stakeholders;.
including shareholders, artists, employees, suppliers and customers, the wider community and the environmont:

The company is a member of the Universal Music UK group ("UMUK"). In makmg this statemerit the directors are refemng to
the relevant actrvmes of the group

Shareholders

" The company is ultimately owned by Universal Music Group N.V. ("UMG N.V."), a'company incorporated in.~the Netherlands.
The board regularly communicates with UMG N.V. regarding strategy and performance through multiple channels, including:

e Regular and timely management accounts;.
e Detailed and accurate financial budgets and forecasts;
« Collaboration as part of the Group cash management policy; and
“ e Consultation and approval of any significant inves tmcnt and acqur.,mon decmron.,

Artists - ' ' _ R

Thc board rccogmuca that the success of our artists i key to maintaining Universal Music's position as the UK's leading music
company. Our Artist & Repertoire teams continue to work with their exis ting artists to create great new music; whilst identifying
and nurturing emerging artists. . ) ' ’

In 2022, UMG N.V launched its worldwide goodwill program beneﬁtrng certain legacy recordmg artists and songwriters with '
unrecouped balances. Under the ongoing program, eligible creators and their immediate heirs who have not received any
payments since January 1, 2000, will begin receiving royalties, subject to certain conditions.
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- EMI GROUP LIMITED
STRATEGIC REPORT (continued)
YEAR ENDED 31 DECEMBER 2022

SECTION 172 (1) STATEMENT (continued)

Relatedly, UMG N.V’s Royalty Artist Assistance Program continues to assist our partners in need. The program offers featured
artists in financial need with the ability to request advances on royalty payments during times of financial hardship. Additional
Universal Music Group initiatives address artists’ mental health and wellbeing. For example, recognising that the life of an artist
can present unique challenges and stressors, UMUK created a bespoke program to provide artists with a confidential space to
support their personal development, wellbeing, and mental health. In addition to confidential counselling services provided by an
inhouse BACP-registered counsellor with over 20 years of experience in the music industry, the service includes referrals to other -
kinds of professional wellbeing services and assistance as needed. The program supports artists at all stages of their careers and
provides a resource for staff working with an artist to flag potential concerns with a trained professional. UMUK also hosted its
second artist wellbeing and mental health seminar in May 2022 for artist managers at the offices in King’s Cross, following an
earlier event in 2018 at Abbey Road Studios.

In 2022, UMUK partnered with Help ‘Musicians to launch the "Co-Pilot" program, a ground breaking musicians' mentoring
network. The Co-Pilot initiative matches UMG employee mentors with musicians to share knowledge, skills, and expertise, with
many of the mentorship relationships continuing beyond the program's culmination.

Employee engagement

The board understands that UMUK's staff are at the heart of everything we do as a business, and also the importance of an
engaged and dynamic workforce to ensure we can réspond to the changing musical landscape.

Mental health and well- being remain a key focus. UMUK provided targeted programming and resources to honour World Mental
- Health Day and Mental Health Awareness week, mcludmg therapist sess1ons focused on "Improving Connection and Belonging"
as well as community meet-ups and art therapy classes.

Finally, to ensure all employees share in the success of the business, we have continued the policy of employees on lower salaries
receiving larger percentage pay rises following the annual pay review. : '

Business relationships - suppliers and customers

The board considers that our relationship with all suppliers and customers is critical to the day to day running of our operations.

Our accounts payable team continues to work closely with suppliers to ensure that the payment process runs smoothly, and for the
6 months ended 31 December 2022 our average time to pay invoices was 42 days.

The community

The board believes that music can play a vital role in bringing people together, working for positive change within communities.

“In 2020 Universal Music Group established its Task Force for Meaningful Change, an employee led group focussed on equality,
justice and mclusmn Initiativés in 2022 in the UK included:

. Par’mering with Generation Works to develop a unique opportunity for young musicians to access recording space and
receive -mentorship from music industry experts, including A&R, productlon management, and d1g1tal marketmg
professionals.

s * Production of a series of intcractivc worlkshops to showcasc classical instmmcnts and repertoire from marginalized Black
classical composers, performed by Black and ethnically diverse musicians from Decus Ensemble. The workshops were
conducted in partnership with Live Music Now in six London primary schools with high percentages of pupils from mmonty
ethnic backgrounds with limited or no classical music tuition 4 :
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EMI GROUP LIMITED
STRATEGIC REPORT (continued)
YEAR ENDED 31 DECEMBER 2022

SECTION 172 (1) STATEMENT (continued)

UMUK supports the Universal Music UK Sound Foundation (UMUKSF), an independently funded charity that focuses on lifting
"up the next generation of talent across the region. UMUK also maintains its partnership with East London Arts & Music (ELAM),
the free‘school for 1.6-19-year-olds founded in 2014, which involves providing curriculum advice and work experience to trainees

Likewise, we continue to support The BRIT Trust - the music industry charity that promotes education and wellbeing through
music, such as The BRIT School and Nordoff Robbins music therapy.

In April, over 100 guests from the music industry, govemment, academia and the health and social care sectors came together at
UMUK'’s offices for the launch of the https:/musicfordementia.org.uk/wp-content/uploads/2022/04/Power-of-Music-Report.pdf.
This is a new study, supported by UMUK, from Music for Déementia/UK Music which outlines a blueprint for using musm to help

improve the nation’s health, particularly for those living w1th dementia . ‘

The environment’

In 2017 UMUK maoved into its current headquarters at 4 Pancras Square certified as 'Outstanding' by BREEAM, reflecting the

. board's desire to make the business as environmentally friendly as possible. The location of the office means that virtually all staff
now come to work on public transport. We provide facrlities w1th secure parking for 186 bikes, showers and a towel service.
There is no staff parking onsrte

Furthermore the staff cafe promotes a low carbon diet by offering daily vegetarian and vegan dishes and a Meat Free Monday.
Food waste is actively managed and food provenance schemes, such as MSC seafood are adhered to when sourcmg ingredients.

UMG 51gned the Music Climate Pact in 2021, with high level commrtments to change, including signing up to the Science Based .
Targets initiative. .

UMUK has been an active board member and financial supporter of Julie's Bicycle, the environmenital non- for-profit organisation
that- supports the créative sector, since its 1nception in 2007 We achieved a 4* certification from their Creative Green
accredltatton scheme for 2021. A l

" Our staff sustainability forum Team Green, was established in 2007 and has board level support. It works on numerous 1n1tiat1ves
throughout the. year, including those mentioned above. This also 1ncluded celebratmg Earth Month which featured sessions on
sustainable merchandise and UMG's response to the climate crisis. :

‘ Maintaining a reputation for high'stan'dards of business conduct

. The company has a code of conduct, on which all employees are certiﬁed annually, to encourage ethical behaviour as well as to
highlight possible ethical threats which could be faced by employees -

The company maintains high standards of expected conduct for its employees and has clearly defined procedures for its
employees to report any concemns internally. This incorporates ‘anti- bribery training, commercial sen51t1v1ty and appropriate
workplace conduct.

The directors are acutely aware of the high-profile nature of the Universal Music brand and make every eﬁ‘ort to both protect this
reputation and live up to its standards.
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EMI GROUP LIMITED .
STRATEGIC REPORT (continued)
YEAR ENDED 31 DECEMBER 2022 .

FUTURE DEVELOPMENTS

Notwithstanding the risks and uncertainties outlined above, the directors do not anticipate any significant change in the activities
and results of the company in the foreseeable future. o , ' /

By order of the board

KCTFATRTME154A0...
Director -

Date: 19 May 2023
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EMI GROUP LIMITED S e
' DIRECTORS' REPORT |
' YEAR ENDED 31 DECEMBER 2022 -

Y

: ; : .
The directors present their report, together with the financial statements and the auditor's report of the company for the year ended
31 December 2022 :

,They have included the following -matters within the strateg1c report, otherwise required to be disclosed in the directors report as
they are considered to be of strateglc importance to the company. :

Results and dividends;

[ ]
e. Section 172 statement;
‘s Energy & Carbon Reporting Statement;
o Financial risk management objectives and policies;
e Principal risks and uncertainties; and ' :
e Future developments

* DIRECTORS e ' )

The directors who sérved the company durmg the year and subsequently were as follows

SL Carmel

BJ Muir :
PS Kramer (appomted 24 January 2022)
P Jassal (resxgned 24 January 2022)

V DIRECTORS' QUALIFYING THIRD PARTY INDEMNITY PROVISIONS

A quahfymg third party indemnity prov151on remains in force as at the date of approving the dlrectors report, subject to the
.provisions of section 236 of the Companies Act 2006. Universal Music Group N.V., the ultimate parent undertaking, maintains a

. Directors & Officers Liability Programme which indemnifies-directors' personal habllltles resulting from al]eged wrongful acts

comm1tted in the line of their employment

DONATIONS .

The company made no charitable or political donations in either'year.
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EMI GROUP LIMITED |
DIRECTORS' REPORT (continued)
YEAR ENDED 31 DECEMBER 2022

DIRECTORS' RESPONSIBILITIES STAT,EMENT :

The directors are responsible for- preparmg the annual report and the financial statements in accordance with apphcable law and-
regulations.

Company law fequires 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), including Financial Reporting Standard 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland". 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 year. In preparing these financial statements, the directors are required to: ‘

e select'suitable accounting policies and then apply them consistently; ‘

e make Judgements and accounting estimates that are reasonable and prudent;

e state whether applicable UK Accountmg Standards have been followed, subject to any. materlal departures dlsclosed and
explained in the financial statements; and :

e prepare the financial statements on the gomg concern basis unless it is mappropnate to presume that the company. will -
contmue 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. :

AUDITOR -
In so far as each of the directors at the date of approving this report are aware:
. there is no relevant audit information of which the company's-auditor is unaware; and

e each dlrector has taken all steps that they ought to have taken as a director to make themselves aware of any relevant audit
1nformat10n and to establish that the company's auditor is aware of that information. :

This confirmation is given and should be 1nterpreted in accordance with the provisions of section 418 of the Companies Act 2006. .

The auditor, Deloitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the Board and signed on their behalf.

8C3863FBYY0CACC...

A Abioye
~ Company Secretaty
Date: 19 May 2023 '

Company Registration Number: 00229231
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EMI GROUP LIMITED
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EMI GROUP LIMITED

YEAR ENDED 31 DECEMBER 2022

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion-
In our opinion the financial statements:

"e give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its profit for the year ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice including
Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland"; and

e havebeen prepared in accordance with the requirements of the Companies Act 2006. :

"We have audited the financial statements of EMI Group Limited (the 'company') which comprise;

the statement of comprehensiVe income;
the statement of financial position;

the statement of changes in equity; and
the related notes 1 to 18. :

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

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 audlt of the financial statements
section of our report. ! .

AW'e are independent of the company in accordance with the ethical requlrements 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 gomg 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 arc authoriscd for issuc. :

Our responsibilities and the responsibilities of the directors wrth respect to going concern are described in the relevant sections of
‘this report. .
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EMI GROUP LIMITED

INDEPENDENT . AUDITOR'S REPORT TO THE 'MEMBERS OF -EMI GROUi’ LIMITED
(continued) . .

YEAR ENDED 31 DECEMBER 2022 R ,

Other informatihn

The other 1nformat10n comprises the information included. in the annual report, other than the financial statements and our
audltors report thereon. The directors are respon51ble for the other mformanon contained within the annual report. Our oplmon on
the financial statements does not cover the other information and, except to the extent otherwnse 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.

‘Responsibilities of directors
As explainéd more fully in the directors' responsibilities statement, thé/. 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.

. o/
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 these financial
statements. ,

A further descrlptlon of our responsxblhtles for the audlt of the financial statements is located on the Financial Reporting Councﬂ'
website at: WWW. frc. org uk/audltorsrespon51b111t1es This descrlpnon forms part of our auditor's report.
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EMI GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EMI GROUP LIMITED
(continued)

YEAR ENDED 31 DECEMBER 2022

Extent to which the audit was considered capable of detecfing irregularities, including fraud

Irregularitics, including fraud, arc 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 Wthh
our procedures are capable of detecting irregularities, including fraud is detailed below. :

_We considcrcd the naturc of the company’s industry and its control environment», and reviewed the company’s documentation of
their policics and procedures relating to fraud and compliance with laws and regulations. We-also enquired of management about
their own identification and assessment of the risks of irregularities, including those that are specific to the company’s business
‘sector. : _ ST

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and 1dent1f1ed the key laws
and regulatlons that:

e had.a direct effect on the determination of material amounts and disclosures in the financial statements. These included UK
Compames Act and UK tax legislation; and '

o do not have a direct effect on the financial statements but compllance with which may be fundamental to the company ’s
-ability to operate or to avoid a material penalty. These included Employment Law, UK Brlbery Act, Data Protectlon
Regulation, & Money Laundering and Proceeds of Crime Act 2006 :

We discussed among ‘the audit engagement team, .including relevant internal specialists such as tax and IT, regarding the
opportunitics and mccntwcu that may exist within the organisation for fraud and how and where fraud might occur in the financial
statements. : . o

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to ‘the risk of
management override: In addrossing the risk of fraud through management override of controlg, we tested the appropriateness of
journal cntrics and othcr adjustments; assesscd whether the judgements made in making accounting cstimates are indicative of a
potential bias; and evaluated the business rationalo of any significant transactions that are unusual or outside the normal course of
business. :

In addmon to the above our procedures to respond to the risks 1dent1ﬁed included the following:

. rev1ew1ng financial statement disclosures by testing to supportmg documentation to assess compliance with prov151ons of
. relevant laws and regulations described as having a direct effect on the financial statements;
o performing analytical procedures to identify any unusual or unexpected relatlonshlps that may md1cate risks of materlal
misstatement due to fraud; :
o reading minutes of meetings of those charged with governance and reviewing correspondence with HMRC.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS_ A
Opinions on other matters prescribed by the _Companios Act 2066
In our opinion, based on the worlc undertaken in the course of the audit:

o the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the finiancial statements; and :
o the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

In the llght of the knowledge and understandmg of the company and its env1ronment obtained in the course of the audit, we have
not identificd any material misstatements in the s tratcglc report or the directors' report

1
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EMI GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EMI GROUP LIMITED
(continued)

YEAR ENDED 31 DECEMBER 2022

Matters on which we are required to report by exception

A

Under the Compzmier Act.2006 we are required to report in respect of the following niafters if; in our opinion:

. adequate accountmg records have not been kept or retums adequate for our audlt have not been received from branches
not visited by us; or. R : : : :

. o the financial statements are not i in agreement with the accounting records and retums or

« certain disclosures of dircctors' remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters. -

Use of our report

’Thn. report is made solely to the company's members; as a body; in accordance w1th Chapter 3 of Part 16 of the Companies Act.
2006. Our audit work has been undertaken so that we mlght 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
rCopOI‘lulblllt} to anyone other than the company and the company ] mcmbcrﬂ as a body; for our audit work; for this report or for
the oplmons we have formed. : :

DocuSlgned by:

&wt,' |

B3368CAAABAC4B3 ) . .
Clalre Siviter, FCA (Senior Statutory Auditor)

For and on behalf of Déloitte LLP, Statutory Auditor
Reading, United Kingdom
Date: 19 May 2023

Company Regiétration Number: 00229231
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EMl- GROUP LIMITED
‘STATEMENT OF COMPREHENSIVE |NCOME
YEAR ENDED 31 DECEMBER 2022 -

2022 2021

“Note ' £000 - £000 -
] - . . '

‘ Admiﬁistr_ative expenses . - , . (739) 4,052
Other operating income , S B e 5 T s 84T
OPERATING (LOSS)/PROFIT - o 4 (739) . 6,899

" Interest receivable and similar-i income . . : . . 8 - 33,340 - 8,131
Interest payable and similar charges ’ . o . 9 (1,675) . (783)
PROFIT BEFORE TAXATION ' S 30,926 14247
Tax on profit . o M0 - (5763) - 041)
PROFIT FOR THE'FINANCIAL YEAR | L . 25163 12206
Other comprehensive income . : o . .
Unreahsed gam/(loss) on available for sale investments ‘ : T 14,033 (111,583)
Total otherpomprehensnve income ' ', . e v 14,033 (111,583)

" Tax on other comprehensive income h - - (1,754) A1A6,169

TOTAL COMPREHENSIVE INCOME I . 37442 (83,208)

.All of the activities of the company aro classed as contimiing opcrations.

The notes on pages 16 to 27 férm part of these financial staiemehts

13
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EMI GROUP LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022 ’

2022 2021

Note - £000 £000 -
FIXED ASSETS .~ , : : : .
Investments S R 11 169,849 155,816
169,849 155816
CURRENT ASSETS . . ' o
Debtors: Amounts falling due within one year ‘ ‘ . 12 1,663,410 1,638,905
Cashatbank S : o ' . : S - 131
1,663,410 1,639,035
'CREDITOARS: Amounts falling due within one year 4 , : A3 (123,929 "(123,760).
NET CURRENT ASSETS | A 1,539,481 1,515,275
/T(.)TAL ASSETS LESS CURRENT LIABILITIES - N ' 1,709,330 - 1,671,091
. PROVISIONS FOR LIABILITIES _ . ’ f :
Deferred taxation . . ' , ' 14 (10,530) " (8,776)
NET ASSETS =~ . S | 1,698,800 1,662,315
CAPITAL AND RESERVES ) ‘ : »
Called-up equity share capital ) ' . 15 128,851 . 128,851
Share premium account , : : " ‘ . ) ‘355,786 . 355,786
Available for sale‘investment reserves S ' ' . 78,861“ - 64,828
Other reserves . ' : - 504,520 504,520
Profit and loss account . ' ) 630,782 608,331
EQUITY SHAREHOLDERS' FUNDS B o -~ 1,698,800 1,662,315

These financial statements were approved by the board of directors and authorlsed for issue on 19 May 2023 and are 31gned on
their behalf by: . .

Docusigned by:
PS Kramtisans...

Director

Company RAegi'stration Number: 00229231

. The notes on pages 16 to 27 form part of these financial statements
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hEMI GROUP LIMITED

STATEMENT OF CHANGES IN EQUITY
YYEAR ENDED 31 DECEMBER 2022

Balance brought forward 1
January 2021

Total comprehensive income
Profit for the financial year
Other comprehensive income
result -

Available for-

Total A

‘Balance ‘brought forward 1. -
January 2022

- Total comprehensive income
Profit for the financial year
Other comprehensive income
result :

Balance carrigd forward at
31 December 2022 -

sale

Share Share investments Other . Profit & loss shareholders’
capital premium reserve reserves _ account “funds
£'000 _£'000 £'000 £'000 £'000 £'000
128,851 - 355,786 176,411 504;520:' 579,959 - 1,745,527
- - S - 12206 12,206
; - sl ; 16,169  (95414)

- 128,851 355,786 64,828 504,520 '6'08,331 1,662,315 ‘
- __ - - 25,163 - 25,163
- - 14,033 - (1,754) " 12,278
128,851 355,786 78,861 504,520 630,782 1,698,800

The notes on bages 16 to 27 form part of these financial stétements
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
- YEAR ENDED 31 DECEMBER 2022

1.

GENERAL INFORMATION

EMI Group L1m1ted is a private company lrmrted by shares and incorporated in the UK under the Compames Act 2006 and
regrstered in England and Wales. The registered ofﬁce is 4 Pancras Square, London, N1C 4AG. :

The principal activities of the company and the nature of its operations are set out in the strategic report on pages 2t06.
STATEMENT OF COMPLIANCE

Theé company’s financial statements have been prepared in compliance with United Kingdom Accounting Standards,

. including. Financial Reporting Standard 102 “The Financ¢ial Reporting Standard applrcable in the United Kingdom and the

Repubhc of Ireland” (“FRS 102”) and the Companies Act 2006.
ACCOUNTING POLICIES
Basis of preparaﬁon of financial statements - o

These financial stateéments have been prepared on a going concemn basis, under the historical cost convention, except
available for sale investments which are stated at fair value.

* The financial statements are prepared in sterling; which is the functional currency of the company, and have been rounded to -

the nearest £'000.

" FRS 102 - Qualifying exemptions

The company meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage of the followmg
disclosure exemptlons in preparing these financial statements, as perm1tted by FRS 102:

. from preparing a statement of cash flows and related notes;

o from preparing a reconciliation of the number of shares outstanding from the begmnmg to the end of the financial year;

e from disclosing related party transactions with wholly owned group entities; and '

. “from certain financial instrument dlsclosures requlred by FRS 102 11 Basic Financial Instruments and FRS 102.12

Other F manczal Instruments

This mforrnat1on is included in the consolidated financial statements of the company’s parent undertakrng,
- UMGN.V, copies of which can be obtamed from

Universal Music Group N.V.
s-Gravelandseweg 80

1217 EW Hilversum

The Netherlands

Other qualifying exemptions

As the parent undertaking prepares publicly available consolidated financial statements and is incorporated within the
Europeari Union. the company has taken advantage of the exemption under section 401 of the Companies Act 2006 from
preparing consolidated financial statements.. As such, these financial statements grve information about the company as an

" individual undertakmg and not about its group.

- 16
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contlnued)
'YEAR ENDED 31 DECEMBER 2022

3.  ACCOUNTING POLICIES (continued)

Going concern

The company's business actlvmes together with the factors likely to affect future developments its financial exposures and -
1ts risk exposures are described in the Strategic report. -

After makmg enquiries, the directors have a reasonable expectatron that the company has adequate resources avaxlable to 1t
to continue in operational existence for the foreseeable future, and at least 12 months from the date the financial statements
are authorised for issue. Accordingly; they continue to adopt the going concern basis in preparing the financial statements.

The financial statements have been prepared on the going concern basis as the company has received confirmation from
Universal Music Group N.V., the company's intermediate parent undertakmg, of its intention to continue to provide financial’
and other support to the extent necessary to, enable the company to continue to pay its liabilities as and when they become
due for a period not less than one year from the date of approval of these financial statements. Having regard to this
intention, the directors believe it is appropriate to prepare these financial statements “on a going concern, basis,
notwrthstandmg the deficit on net current liabilities at 31 December 2022.

' Investments

Investments in subsidiaries are carried at cost less impairment.

Financial instruments

Fmancral assets and financial liabilities are recogmsed when the company becomes a party to the contractual provisions of
" the instrument. :

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
. into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deductmg all of
" its habllmes ‘

F manctal assets and ltabtlltzes

All ﬁnancral assets and liabilities are 1mt1ally measured at transactlon prlce (mcludmg transaction costs) except for those
financial assets classified as at fair value through profit or loss, which are initially measured at fair value (which is normally

“the transaction - price excluding transaction costs), unless the arrangement constitutes a. financing transaction. If an
arrangement constitutes a financing transaction, the financial asset or financial liability is measured at the present value of
the future payments discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there exists a legally
enforceable right to set off the recognised amounts and the company intends either to settle. on a net basis, or to realise the
asset and settle the liability simultaneously. :

Debt instruments which meet the following conditions of being ‘basic’ financial instruments as defined in paragraph 11.9 of
FRS 102 are subsequently measured' at amortlsed cost using the effective interest method.-

Debt instruments that have no stated interest rate (and do not constitute financing transaction)-and are classified as payable or
receivable within one year are initially measured at an undiscounted amount of the cash or other cons1derat10n expected to be
paid or received, net of impairment.

Other debt mstruments not meeting condmons of being ‘basic’ fihancial instruments are measured at fair value through profit
or loss. '

17 .
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EMI GROUP LIMITED
"NOTES TO THE FlNANCIAL STATEMENTS (contlnued)
YEAR ENDED 31 DECEMBER 2022

3. ACCOUNTING POLICIES (continued)

Financial assets are de-recognised when and only when a) the contractual rights to the cash flows from the financial asset
expire or are settled, b) the company transfers to another partyssubstantially all of the risks and rewards of ownership of the
financial asset, or c) the company, despite having retained some, but not all, significant risks and rewards of ownershlp, has
transferred control of the asset to another party.

Financial liabilities are de- recogmsed only when the obhgatxon specified in the contract is discharged, cancelled or expires.

Impalrment (excludmg deferred tax assets)
Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet date. If there
is objective evidence of impairment, an impairment loss is recognised in profit or loss as described below.

Non-financial assets

An agset is impaired where there is objective cvidence that, as a result of onc or more events that oecurred after initial
recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the higher
of its fair value less costs to sell and its value in use. <

: Where indicators exist for a decrease in impairment loss previously recognised, the prior impairment loss is tested to
. determine reversal. An impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable
value does not lead to a revised carrying amount higher than the carrying value had no impairment been recognised.

Financial assets

. For financial assets carried at amortised cost, the amount of an impairment is’the difference between the asset’s carrying
_ amount and the present value of estimated future cash flows, discounted at the financial asset’s original effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s carrying amount
and the best estimate of the amount that would be received for the asset if it were to be sold at the reporting date.

" Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event occurring
after the impairment was recognised, the prior impairment loss is tested to determine reversal. An impairment loss is
reversed on an individual impaired financial asset to the extent that the revised recoverable value does not lead to a revised
carrymg amount higher than the carrymg value had no impairment been recognised. : :

Interest receivable and Interest payable

Interest payable and similar charges include interest payable, finance charges, unwinding of the discount 6n provisions, and
nét foreign exchange losses that are recognised through profit or loss in the statement of comprehensive income.

Interest receivable and similar income include interest receivable on funds invested and net foreign exchange gains.

Interest receivable and interest payable are recogmsed in prof t or loss as they accrue. Foreign currency gains and losses are
reported on a net basis.

Dividend income

‘D1v1dend income is recognised 'in the statement of comprehensive income on the date the companys right to receive
payments is established.
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-EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contlnued)
YEAR ENDED 31 DECEMBER 2022 - - S : | y

3. 'ACCOUNTING POLICIES (continued)
Taxation

- Tax on the prcﬁt or loss for the year comprises current and deferred tax. Tax is recognised through profit or loss in the
statement of comprehensive income- except to the extent that it relates to items recognised directly in equity or other
comprehensive income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or ‘
substantively enacted at the statement of financial posmon date, and any adjustment to tax payable in respect of prevxous
years. , ‘ -

Deferred tax is prov1ded on tlmmg differences which arise. from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recognised in the financial statements. ‘The following timing differences are
not provided for: differences between accumulated depreciation and tax allowances for the cost of a fixed asset if and when

- all conditions for retaining the tax allowances have been met; and differences relating to investments in subsidiaries,
associated and joint ventures to the extent that it is not probable that they will reverse in the foreseeable future and the
reporting . entity is able to control the reversal of the timing difference. Deferred tax'is not recognised on'permanent
differences arising because certain types of income or expense are non-taxable or are disallowable for tax or because certain -
tax charges or allowances are greater or smaller than the corresponding income or expense. .

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference, using tax rates
enacted or substantively endcted at the statement of financial position date. Deferred tax balances are not discounted.

Unrelieved tax losses and other deferred tax assets are recognised only to extent that Is it probable that they will be recovered
against the reversal of deferred tax 11ab111t1es or other future taxable profits.

Foreign currencies ) -

Transactions in foreign currencies are translated to the company's functional currency at.the foreign exchange rate ruling at
. the date of transaction. Monetary assets and liabilities denominated in foreign currencies at the statement of financial
position date are retranslated to the functional curréncy at the forengn exchange rate ruling at that date. Non-monetary. assets
. and liabilities that are measured in terms of historical cost in a foreign currency are translated using the exchange rate at the .
date of transaction. Foreign exchange differences arising on translation are recogmsed through profit or loss’in the statement
of comprehenswe income.
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EMI GROUP LIMITED
.NOTES TO THE FINANCIAL STATEMENTS (contlnued)
- YEAR ENDED 31 DECEMBER 2022

3. ACCOUNTING POLICIES (continued)

. Critical accountmg Judgements and key sources of estimation uncertamty

The directors may make Judgements in the application of the accounting policies above that have a significant impact on the
amounts recognised, and may make estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. - The estimates and associated 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 underlymg assumptlons are reviewed on an ongoing basis.. Revisions to accountmg estlmates are
‘ ‘recognised in the period in the estimate is revised if the revision affects only that period, or in the perlod of the revision and
future periods 1f the revision affects both current and future periods.
"Critical judgements in applymg the Company's accounting polxcnes
. The_ directors have concluded there are no critical judgements to disclose.
Key source of estimation uncertainty
~No key sources of estimation uncertainty.

4. OPERATING LOSS EXPENSES

‘Operating profit is stated after charging/(crediting):

2022 - 2021
£'000 £000
Depreciation of owned fixed assets - : B - ' ' . - 12
"Net loss/(gain) on foreign currency translation . _ . : A © 486 (3,495) .
5. OTHERINCOME
2021 . 2021
£'000 . £'000
Net gain on disposal of tangible assets o 2,847
Other income - 2,8;17‘

20 .



~ Docusign Envelope IU: F6Y10548-8118-4811-AABS-AZOEUSCAFG20

EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEME'NTS (continued)
YEAR ENDED 31 DECEMBER 2022

6. AUDITOR'S REMUNERATION
s
The auditor's remunerat1on for the year ended 31 December 2022 was £16k (2021 - £l4k) and was borne by a fellow group
company.

7. . PARTICULARS OF EMPLOYEES )

" The company had no employees durmg the year ended 31 December 2022 (2021 - none)

Emoluments for the directors of the company are paxd for by a fellow group company. The fellow-group company has not
recharged any amount to the company (2021 - nil) on the basis that they are unable to make a reasonable appomonment of
the portion of'these total emoluments that relate to qualifying services provided by directors of the company.'

8. INTEREST RECEIVABLE AND SIMILAR INCOME

2022 2021

- £'000 - £'000

Intereet-receiveble from tgroup undertakings . ‘ . .- : 33,340 8;13l

| ' | 33,340 . 8,131

9. . INTEREST PAYAELE ANI) SIMILAR CHARGES

| | ’ 2022 2021

£000 - £'000

Interest payable to group nndertdkings ,l : B . ) .1,67‘5 783:

| ‘ R 1,675 783
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contlnued)
“YEAR ENDED 31 DECEMBER 2022

10.

TAX ON PROFIT
(a) Analysis of tax charge in the year o 4
. L 2022 2021
: . £'0600. £'000
- Current tax:

In respect of the year

Group relief payable/(recelvable) for losses claimed from/surrendered to other group . : o o

undertakmgs ' , ‘ , . N 5,763 2,041 -

Total current tax S » o o : R 5,763 .‘ : 2,041

Tax on profit = . . . { e _ R 5,763 2,041

‘(c)"F'acto‘rs that may affect future tax charges

(b) Factors affectmg tax charge

~

The tax assessed on the proﬁt for the year is hlgher than the standard rate of corporation tax in the UK of 19.00% (2021 -
19. 00%)

' Under the Finance ‘Act 2021 the main rate of corporation tax was increased from 19% to 25% with effect from 1 April 2023.

This change was substantively enacted for IFRS and UK GAAP purposes on 24 May 2021. Deferred tax assets ‘and liabilities

. are measured at the rate that is enacted and expectéd to apply to the accounting period when the asset is reahsed or the
o habrhty is settled, based on the above rates.”

2022 2021

£'000 © £000
Profit before taxation : o o B ' : ' 30,926 ' 14,247
Profit at the standard rate of UK Corporatlon tax of 19.00% (2021 - 19. 00%) i 5,8'276 . . 2,707 : ’
Expenses not deductible for tax purposes . o ' - 10
Movement in timing differences (no deferred tax provided) - (113) (676)
Current ta)r_charge for the financial year t : oo - 5,763 2,041

/

The company has a total unutilised tax losses carried forward estimated at £140,569,128 (2021 - £140,569,128), which may'
reduce future tax charges. No deferred tax asset has been recogmsed in respect of these losses due to uncertainty as to therr A
future recoverabrhty :
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
'YEAR ENDED 31 DECEMBER 2022

1L

INVESTMENTS

COST

(At 1 January 2022

Revaluation
At 31 December 2022

PROVISION FOR IMPAIRMENT

- At 1 January 2022

At 31 December 2022

NET BOOK VALUE
At 31 December 2022

At 31 December 2021

Shares In .
Subs/Grp

£'000

2,904,366

2,904,366 . -

. 2,820,333

2,820,333

84,033

84,033

Participating

Interest Available-fo‘r-sale'

-£'000

613

613 -

613.

61

w

-U 1]

Fixed Assets

£'000

71,783

14,033

" 85,816

85,816

71,783

Total

£000

2,976,762

2,990,795 -

2,820,946

2,820,946

169,849

155,816

" The movement within available for sale investments relates to foreign"currency revaluation of the investments in Tencent

Music Entertainment Group (“TME”) and Deezer. These investments were also revalued at the closing share price as at 31
December 2022 on the New York Stock Exchange and the Paris Stock Exchange respectlvely

Subsidiary and related undertakmgs

Details of the company's subsidiary and related undertakings are listed in note 18.
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EMI GROUP LIMITED A
NOTES TO THE FINANCIAL STATEMENTS (contmued)
YEAR ENDED 31 DECEMBER 2022

12. DEBTORS: Amounts due within one year .

2022 2021

£000  £000
Amounts owed by group undertakings - ' ‘ - . 1,663,410 1,638,905
1,663,410, 1,638,905

Of the amounts owed by group undertaklngs £1,586,764k is due from sub31d1ary undertakmgs and £76, 646k is due from
fellow group undertakings. All amounts are unsecured, interest free and repayable on demand.

13. CREDITORS: Amounts falling due within one year

2022 - 2021
£'000 £000

Amounts owed to group undertakmgs ' ’ . ' o ' 123,198 - 122,926 . ‘
-Accruals . o Co - ' . 731 - 834
123,929 . 123,760

All amounts owed to fellow group undertakings are classified as current as they are repayable on demand. Interest rates on
intercompany loans have been agreed between parties-on a loan by loan basis. All amounts are unsecured.

Of the amounts owed to group undertakmgs £286k is due to sub51d1ary undertakings and £122 912k i is due to fellow group
undertakings. . _ _ ' )

14. DEFERRED TAXATION

- The movement in the deferired taxation balance during the year was: .
' : 2022 2021

£'000 _ .. £'000
Balance brought forward - g - . ) , 8,776 ‘ 24,945
Deferred taxation on other comprehensive income movement arising in the year ’ - 1,754 (16,169)
- Deferred taxation on ordinary activities account movement arising during the year : -
Balance carried forward - : N ‘ 10530 8,776
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contlnued)
‘YEAR ENDED 31 DECEMBER 2022

15. - CALLED-UP SHARE CAPITAL

Authorised: .
: 2021
No
"Ordinary shares of £ each’ o o 1,134,206,498
Ordinary B shares of £ each ' 419,054,387
- 1,553,260,885
Allotted; called up and fully phid:
’ ' : 2022
No
Ordinary shares of £ each o .7 920,361,759 -

920,361,759

16. RESERVES

2021

£'000 No "£000-
158,789 1,134,206,498 158,789
479817 . 419,054 479,817
638,606 1,553,261 638,606
: 2021 :

£000 No - £000
128,851 920,361,759 128,851
128,851 920,361,759 128,851

- . . : i CL- . et v .
Share premium: The reserve records the amount above the nominal value received for shares sold, less transaction costs.

!

_ Other reserves: Other reserves of the company consists of a historical reduction in distributable reserves for the amount paid
to redeem preference B shares as part’ of a share capital reorganisation, as well as a-special reserve which reflects the- share

premlum account reduction of July 1988.

AFS reserve: Includes amounts on revaluation of investments classified as available for sale.

17. ULTIMATE PARENT COMPANY

The 1mmed1ate parent undertaking is EMI Group (Newco) Limited. The ultimate parent undertakmg and controlhng party is
Umversal Music Group N.V. a company mcorporated and domiciled in the Netherlands.

_ The smallest and largest group in which the result of the company is consolldated is that headed by Umversal Music Group
N.V.. Coples of its annual report in English may be obtained from its registered office at:

Umversal Music Group
's-Gravelandseweg 80
1217 EW Hilversum
The Netherlands
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EMI GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS (contlnued)
YEAR ENDED 31 DECEMBER 2022

18. SUBSIDIARY AND RELATED UNDERTAKINGS.

Company Name‘ Registered Office Address Share class

% Shareholding

EMI (IP), Limited ) 4 Pancras Square, Ldndon, NIC 4AG ordinary . 100
EMI Group Finance lelted 4.Pancfas Square, London, N1C 4AG " " ordinary 100
Laimp Caps Limited " - 4 Pancras Square, London, N1C 4AG ordinary 100
Lamp Metals Limited 4 Pancras Square, London, N1C 4AG _ordinary 100
Thorn EMI Limited 4 Pancras Square, London, N1C 4AG ordinary - 100 -
UMG Supply Chain Limited " 4 Pancras Square, London, NIC 4AG - -ordinary 100

. Virgin Music Group 4 Pancras Square, London, NIC 4AG ordinary 100
Electric and Musical Industries Ltd 4 Pancras Square,'London, NIC4AG ordinary 100

. EMI Group Hayes Ltd 4 Pancras Square, London, N1C 4AG ordinary - 100
IMET (21) Ltd ‘ 4 Pancras Square, London, N1C 4AG ordinary 100
John Taylor, Dunford & Co Ltd - - 4 Pancras Square, London, N1C 4AG ordinary 100 ‘
Abbey Road Studi_os Ltd 4 Pancras Squa_re, Lbndon’ NIC4AG ordihary 100 .
.Virgin Records Limited 4 Pancras Square, London, N1C 4AG ordinary 100
EMI Limited - - 4 Pancras Square, London, N1C 4AG ordinary 100
EMI UK Holdings - & Pancras Square, London, N1C 4AG “ordinary 100 -
EMI.Group Electronics Ltd " " 4 Pancras Square, London, N1C 4AG ordinary 100
Universal Music Direct Limited 4 Pancras Square, London, N1C 4AG ordinary 100 -
Reléntless 2006 Limited 4 Pancras Square, Loﬁdon, N1C4AG . ordinary 100
Sacred ‘Heart Recbrds Ltd ‘ 4 Pancras Square, London,‘NIC 4AG ordinary 100
Mawlaw 388 Limited 4 Pancras Square, London, N1C 4AG ordinary 100
Jaydoné Limited ‘ 4 Pancras Square, London, N1C 4AG ordinary IOb
EMI Group Worldwide -4 Pancras Square, London, N1C 4AG ordinary 100
Virgin Records Overseas Ltd 4 Pancras Square, London, N1C 4AG ordinary =~ - 100
EMI Group International Holdings Ltd  4Pancras Square, London, N1C 4AG ordinary 100
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EMI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS' (contlnued)
YEAR ENDED 31 DECEMBER 2022

18. SUBSH)IARY AND RELATED UNDERTAKINGS (continued)

Company Name
E.M.I. Overseas Holdings Ltd

Universal Music S:A. (Chile) -

EMI Odeon Sociedad Anonima
- Industrial y Comercial

EMI Group Holdings BV

EMI Records Austria GmbH

Virgin Records (India) Pvt. Ltd
EMI Recorded Music, S.A. de CV
EMI Music South Africa (Pty) Ltd

The C C P Record Company (pty) 4
Ltd -

) EMI Music de Uruguay SA -

EMI Holding Lebanoﬁ SAL

EMI Music Egypt Ltd
EMI Music Mexico , S.A .de CV

Relax In Music SAL
Relax In Egypt Ltd

Mmos EMI SA

Universal Music Publlshmg LLC. -

[Greece]
'Umversal Music OY

EMI —Kent Elektronik San Ve Tic AS

Universal Music Taksim Edisyon AS

Universal Music Publishing Turkey
Muzik Yayim Limited Sirketi

. Egypt

Registered Office Address

4 Pancras Square, London, N1C 4AG _
Bucarest 150, oficina 504, Providencia, Santiago,
Chile -

Jeronimo Salglero 3550, Ground Floor, Capltal
Federal, Buenos Aires, C1425DFR, Argentina

4 Pancras Square, London, N1C 4AG
Kérntner StraBe 30, 1010, Wien, Austria
Vibgyor Towers Unit no 201, 2nd floor, opp Hotel

Trident Bandra Kurla Complex, Bandra (East) ,

Mumbai-400 051 India

Galileo 55, ler Piso, Col Polanco, Delegacion
Cuauhtémoc, México, D.F., C.P. 11560, Mexico
26 Craddock Avenue, The Zone @ Rosebank -
Phase 2, 2nd Floor, Shop/Office Number CS02,
Rosebank, Johannesburg, 2146, South Africa.

26 Craddock Avénue, The Zone @ Rosebank -
Phase 2, 2nd Floor, Shop/Office Number CS02,
Rosebank, Johannesburg, 2146, South Africa
Bado, Kuster, Zerbino & Rachetti, Treinta y Tres'
1269, Montevideo, C.P. 1 1000, Uruguay
GEDCO Center, 6th Floor, Horsh Tabet, Beirut,

" Lebanon

22 Mohamed El Nady Street, Nasr Clty, Cairo,

Galileo 55, ler Piso, Col Polanco, Delégacién
Cuauhtémoc, México, D.F., C.P. 11560, Mexico

GEDCO Center, 6th Floor, Horsh Tabet, Beirut,
Lebanon -

9 Ymen Street, Lebanon Sq - E1 Mohandssen, Abd
Al Halem Gaafar Office, Cairo, Egypt

245-247 Messoghion Avenue, Neo Psychico
Athens, 15451, Greece

245-247 Messoghion Avenue, Neo Psychico,
Athens, 15451, Greece

Merimiehenkatu 36 D, Helsinki, 00150, leand
Maslak Mah., Sumer Sok No: 4, Maslak Ofis Binasi
K:1 D:12-13, Maslak Sanyer Istanbul, 34485,
Turkey

Maslak Mah., Sumer Sok No: 4, Maslak Ofis Bma51 .

K:1 D:12-13, Maslak, Sariyer, Istanbul, 34485
Turkey
Maslak Mah., Sumer Sok No: 4; Maslak Oﬁs Binasi

- K1 D:12-13, Maslak Sariyer, Istanbul; 34485,
Turkey

" * this company has no shares

Share Class
ordinary :

n/a*
ordinary

ordinary

. ordinary

ordinary

ordinary .

' ordinary

ordinary

.ordinary

ordinary '

" ordinary

fixed capital class

I & variable
capital class II

ordihary

ordinary

: ordinary

ordinary
ordinary

ordinary
ordinary

ordinary

% Shareholding

100

86.58

100
100

100

100

100

100

100

100 -

98

100

50

60

100

100

100

50

100

-100

- 100

The shareholdmgs noted in UMG Supply Chain Limited, Virgin Music GrOup, EMI Group Finance Ltd and EMI (IP) Limited are

held directly. All remaining shareholdings are held 1nd1rectly
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