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FIL VILLA MUMM LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors submit their report and audited financial statements of FIL Villa Mumm Limited ("the Company"),
registered number 03855677, for the- year ended 31 December 2022.

Principal activities

The Company's principal activity is the ownership of Villa Mumm, a freehold property located in Germany which is -
- occupied by German subsidiary undertakings of the Company's parent entity, FIL Limited (“the Parent”).

Business review

Havmg regard to the Company s expected future cashﬂows these financial statements have been prepared on the
going concem basis.

The restilts for the Company are set out on page 7. The Company's loss after tax for the financial year is €5658,000
(31 December 2021: profit of €234,000). No interim dividend was paid in the year (31 December 2021: €Nil). No fnal‘
dwxdend is proposed (31 December 2021: €Nil).

The company’s statement of financial posmon is set out on page 8 and shows net liabilities at 31 December 2022 of
€268,000 (31 December 2021: assets of €290 000)

Key performance indicators (“KPIs”)

"The main KPIs that are monitored include loss for the financial year and changes in the valuation of investment
property. The total loss for the-financial year to 31 .December 2022 was €558,000 which included a loss on the
revaluation of the investment property of €987,000 (31 December 2021: gain of €190,000).

+

Development of the business

" The Company's activities are expected to continue during the coming year.

Financial risk’ management
The principal risks and uncertalntles facrng the Company are credit nsk liquidity nsk and valuation risk.

The Company is commltted to a business strategy which supports the proactive |dent|ﬁcat|on and assessment of risk,
and uses risk information to enhance informed decision making and develop appropriate mitigation strategies. The
Directors monitor risks associated with the Company and work closely wnth the risk management department of the

- Parent Company to identify potent|a| risks and deal with them c . . :

As ‘a 100% subsrdlary of FIL Limited, the Company is part of the FIL Group (the “Group”) and has access to various
oversight functions which provide a global and independent perspective to assist senior management with
establishing policies and procedures for effective: control and risk management. These functions include a central risk
management department, a global ‘compliance Group, a gIobaI internal audlt Group and an- investigation and -
intelligence unit. . . . '

Credit risk ~

The Group makes use of credit rating services from the major credit rating agencies has access to the research of -
brokerage firms and mdependent research companies and has implemented policies that require credit checks where
appropnate on potential counterparties. .

Financial instruments exposure may only be to counterparties under gurdellnes approved by the FIL lelted (“FIL”)
Head of Treasury or FIL Group Chief Financial Officer. Surplus cash is carefully considered for placement with .
liquidity funds (all AAAm and/or Aaa-mf) to improve credit risk exposuré and reduce direct exposure to banks. Cash
balances are held only with banks and liquidity funds with whom the FIL Group has strong, well-established
relationships. Counterparty limits are used to manage the counterparty exposure. Internal ratings are maintained by
. the Fldellty Counterparty Research & Analytics Group .



FIL VILLA MUMM LIMITED

DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2022

Liquidity risk

The Group has implemented a Liquidity risk palicy. This policy requires the Group to maintain a framework for the
- management of liquidity risk that will assure that the Group will have sufficient surplus liquid resources to meet
operational, legal and regulatory requirements.

Authority is delegated by the Company and other Group boards to the Head of Treasury to carry'out the day-to-day -
management and reporting of the Group ‘liquidity ensuring that it at all times complles with Group requlrements :
regulatory requirements as advised by Finance and FIL Group pollcy

Valuation risk

The property within the company is hel‘d by the Group for its own use. Inline with FRS102, the investment property -
held by the company is held at fair value as at the reporting date and is valued internally.

" Policy and practice on payment of creditors

It is the Group s policy in respect of all suppllers to agree payment terms in advance of the supply and to adhere to
" these payment terms. .

Qualifying third party pension‘scheme indemnity provision

During the year and on the date of approval of these financial statements the Directors of the Group have the benefit
of indemnities in- relation to the Company or an associated Company which are qualifying third party indemnity
. provisions and qualifying pension scheme indemnity provisions, as defined by Sections 234 and 235 of the
" Companies Act 2006. In addition, dunng the year the Company has mamtalned insurance for Directors.

Directors

_ The Directors of the Company who were in office during the year and up to the date of signing the fnancnal
statements are listed below:

" M Heath
R'Musgrove

Going concern

it is recognised that at 31 December 2022 the Company has net liabilities. This does not affect the Company's going
concern status as all outstanding debt is held within the FIL Limited Group. Appropriate commitments for support ‘
have been provnded to the Company .

Statement of directors' reSponS|b|I|t|es in respect of the financial statements

The directors are responS|bIe for preparing the Report and Fmancnal Statement and the ﬁnanmal statements in
] accordance with applicable law and regulation. . .

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

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

In preparing the financial statements, the directors are requtred to:

- select suitable accounting policies and then apply them consistently;
* < make judgements and accounting estimates that are reasonable and prudent;
" - state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have' been followed,
. subject to any material departures disclosed and explained in the financial statements; and :
-- prepare the financial statements on the going concern basis unless it is mapproprlate to presume that the
~ company will continue in busmess



FIL VILLA MUMM LIMITED -

DIRECTORS' REPORT (continued)
FOR THE YEAR ENDED 31 DECEMBER 2022

: Stateme_nt of directors’ resb.o'nsibilities (continued)

" The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

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

Statement of 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 they have taken all the
‘steps that they ought to have taken as Directors in order to make themselves aware of any relevant audit mformatlon'
and to establrsh that the Company's Auditors are aware of that information.

The report has been prepared in accordance wrth the specral provrsmns relatmg to small companles W|th|n Part 15 of
the Companies Act 2006. : .

The financial statements were approved by the Board on 12 September 2023 and were srgned by Robert Musgrove
-on the Board's behalf.

2.7 fw
Robert Mtjsgrove_ ) )
_ Director . o ' ' S



 Independent auditors’ report to the
~members of FIL Villa Mumm Limited

Report on the audit of the financial s.'tatenien'ts'

Opinion. . _
In our opinion, FIL Villa Mumrn Limited's ﬂnancial statements:

* givea true and fair view of the state of the company's affalrs as at 31 December 2022 and of |ts Ioss and cash flows for the
' _year then ended,; .
¢ " have been properly prepared in accordance with United Kingdom Generally Accepted Accountmg Practice (United Kingdom.
Accountlng Standards, |nclud|ng FRS: 102 “The Financial Reporting Standard applrcable in the UK and Republrc of Irelang”;
and appllcable law), and” .
e have been prepared in accardance with the requirements of the Companres Act 2006

- We have audited the ﬂnancial statements; included within the Annual Report, which comprise: the Statement of Financial Position

as at 31 December 2022; the Statement of Comprehensive Income, the Statement of Cash Flows and the Statement of Changes
- in Equity for the year then ended and the notes to the financial statements, which include a description of the srgnlfcant accounting
" policies:

Basis for opinion _
We conducted our audit in accordance with Intemational Standards on’ Auditing (UK) (“1SAs (UK)") and applicable law. Our

_ responsibilities under ISAs (UK) are furth_er described in the Auditors’ responsibilities for the audit of the ﬁn'ancial statements se_ction
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

’ Independence ’
. We remamed independent of the company in accordance wrth the ethlcal requrrements that are relevant to our audit of the financial
statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilied our other ethical responstbllltles in
’ accordance with these reqmrements :

Conclusmns relatmg to going concern _

’Based on the work we have performed, we have not identified any material uncertainties relatlng to events or condltrons that
’ mdrvrdually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of at Ieast
twelve months from when the fnancral statements are authorised for issue. .

. In auditing the financial statements, we have concluded that the directors’ use. of the going concern basrs of accountlng in the
' preparatlon of the financial statements is appropriate. - :

However because not all future events or condmons can be predlcted this conclusion is nota guarantee as to the company's ablhty
to contlnue asa gomg concern. ’

Our responsrbllltles and the responsibilities of the dlrectors wrth respect to going concern are described in the relevant sechons of
this report. . . :

Reportmg on other lnformatlon

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



In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material . |
misstatement of the other information. If, based on the work we have performed, we conclude that there is‘a material misstatement
of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

With respect 10 the Directors ‘Report, we also considered whether the disclosures reqUired by the UK Companies Act 2006 have
been included. : : :

.

Based on our work undertakén in the-course of the audit, the Companies Act 2006 requires us also to report certain opinions and
matters as described befow. :

Directors' Report
“In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors' Report for the year
ended 31 December 2022 is consistent with the fi nanCiaI statements and has been prepared in accordance with applicable Iegal
requirements. :

h ~ In light of the knowledge and understanding of the company and its enVironment obtained in the course of the audit we did not

identify any material misstatements in the Directors' Report.
Responsibilities for the financial statements and the audit

ResponSibiIities of the directors for the financial statements

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

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

' Auditors’ 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 b
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a

high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always. detect a material *
misstatement when it exists. Misstatements can arise from fraud or ‘error and are considered material if, individually or in. the
aggregate they could reasonably be expected to influence the economic decisions of users taken on the baSIS of these. financial

statements :

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

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and
regulations related to breaches of the requirements of the Companies_ ‘Act 2006, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management's incentives and opportunities for ‘
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks
were related to posting inappropriate journal entries to increase revenue and management. bias in accounting estimates Audit
procedures performed by the engagement team included:

.. Discussions with managemen_t, including consideration of known or suspected instances of non-compliance with laws and
regulation and fraud; '

¢ Reviewing relevant board meeting minutes;

« ldentifying and testing journal entries, in. particular any iournal entries posted containing unusual account descriptions and
entries posted with unusual amounts; - . ¢



* Under the Companles Act 2006 we are required to report to you |f in our opinion:

. Designing audit procedures. to incorporate unpredictability around the nature, timing and extent of our testing; and
¢ Challenging assumptions and judgements made by management in their srgmf icant accountlng estimates, in® particular in
relation to the valuation of the lnvestment property

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

A further description of our responsrbllmes for the audit of the financial statements is located -on the FRCs website at:
www.frc.org. uklaudltorsresponS|b|I|t|es Thrs descnptlon forms part of our auditors’ report.

.Use of thls report

This report including the oplnlons has been prepared for and only for the company's members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume

" responsibility for any other purpose or. to any other person to whom this report is shown or into whose: hands it may come save

where expressly agreed by our prior consent in wr|t|ng

‘Other required- reporting

Companies Act 2006 exceptlon reporting

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

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

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

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

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report té you if, in our opinion, the directors were not entitled to: prepare financial
statements in accordance with the small companies regime; and take advantage of the small companies exemption from preparlng
a strategrc report. We have no exceptions to report arising from this responsrbrllty

Jennifer March (Senior Statutory Auditor) '
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

12 September 2023



FIL VILLA MUMM LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover : .
Groes r)roﬁt
Chenge in fair value of investm‘ent' properties
Ad_ministreti\re expenses : o
Operating profit

‘ Interest‘payable'and similar expeﬁses .
(Loss)! profit before taxation
Tax on (loss)/ profit

~

(Loss)/ profit for thevﬁnaheiel,year

Note

16

12 months . 12 months
ended . ended
31 December 31 December
2022 2021 -
€000 €000
1,613 1613
: 1,613 h 1,613
(987) ° 190
- (575) (837)
51 966
(480) (382)
(429) 584
(129) . (350)
(558) - 234

All amounts reported in the Statement of Comprehenswe Income for the year ended 31 December 2022 "and 31

December 2021 relate to continuing operatrons

-



FIL VILLA MUMM LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2022

Fixed assets
Investment property -

‘Current assets -
"Debtors

Investments )
_Cash at bank and in hand

Creditors: amounts falling due within one year-

Net current liabilities

Total assets less c_urre'nf liabilities

Creditors: amounts falling due after more than one year
- Provisions for liabilities

Net (liabilities)/ assets

Ca‘pital‘and reserves
Called up share capital
Profit and loss account

" Total shareholders’ funds (deficit)/ surplus:

Note -

10

1

15
16

17

'- 31 December

' 31 December

2022 2021
€000 €000
122,080 22,757
22,080 - 22,757
26 131
1,892 592
- 668 1,008
2,586 . 1,821
(6,960) (6,466)
(4,374) (4,645)
17,706 18,112
(16,769) (16,769)

(1,205) (1,053) .

(268) 290
2 2
(270) 288

(268) 290

The financial statements .on pages. 7 to 18 were approved by the Board of Directors on 12 Septéfnber 2023 and

‘signed on its behalf by:

" Robert Musgrove’

Director

FIL Villa Mumm Limited -
Registered number: 03855677



FIL VILLA MUMM LIMITED

: STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2022

At 1 Jan 2021

Total comprehensive income

At 31 December 2021

- Total comprehensive loss

At 31" December 2022

- .Total - -

Called up Profitand  Shareholders’
share capital loss account  funds/.(deficit)
'€'0A00 €000 €000
2 54 56
4 _ .
. . 234 234
2 288 290
- . (558) - (558)
2 (270) (268)




‘FIL VILLA MUMM LIMITED .
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2022

12 months

12 monthé : ended .
‘ ended 31
31 December ‘ December -
- - 2022 _ 2021
Note .7 €000 €000
Net cash geherated from operating activities . _ 12 ', 1,660 1,072
Cash outflow from investing activities
-Additions to inveétment property S ) : ’ . . " (310) : . (411)
Net cash used in investing activities A ‘ . ' . (310 - 411
" Cash outflow from financing activities »
Interest paid . A ’ : (480 . (4)
Net cash used in financing activities - ' o (480) @
. Netincrease in cash and cash equivalents o 13 : - 870 ’ - 657
: 12 months
12 months : ended
ended 31
31 December December
2022 . 2021
€000 - €000
~ Net increase in cash and cash equivalents : - . 870 - ‘ .. 657
Cash and cash. equivalents at 1 January - » ' : ’ 1,690' . .. 1,033
Cash and 'cash equivalents at 31 December ' 14 - .- 2,560 - . 1,690

10



FIL VILLA MUMMLIMIT_ED

NOTES TO THE FINANCIAL STATEMENTS.
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

Principal accounting policies )
General information

FIL Villa Mumm Limited is a private company limited by shares and mcorporated in England and Wales. The
registered office is 4 Cannon Street London, EC4M 5AB. A

- Statement of com pliance.

The financial statements.of FIL Villa Mumm Limited have been prepared in accordance with United Klngdom ’
Accounting Standards, including Financial Reporting Standard 102, “The Financial Reporting Standard -
applicable in the United Kingdom and the Republlc of Ireland" (“FRS 102") and the Compames Act 2006."

The principal accountlng policies applled in the preparanon of these financial statements are set out below.
These pqucnes have been consrstently applied to all years presented, unless othenmse stated

" Basis of preparatlon

These financial statements are prepared on the éoing concern basis, under the historical cost convention in

. accordance with the -Companies Act 2006 and applicable accounting standards in the United Kingdom. The
" principal accountrng policies, WhICh have been applied consistently throughout the year, are set out below

At the balance sheet date the Company had net current liabilities of €4,374,000 (2021: net current liabilities
of €4,645,000). The directors have reviewed the current and prolected ‘financial position of the company,

- making reasonable assumptions about future trading performance. In addition, a letter of support has been

provided by FIL Limited. Accordingly the financial statements have been prepared on a going concern basis.

Turnover

Turnover, which arises wholly in Germany and excludes value added tax, represents rent chargeable to FIL

Limited Group Undertakings. Rent is charged on the: Company’s freehold property and is accounted for on
the accruals basis and recognised as earned. Turnover received in advance for services to be prowded in
the future is deferred and recognised over the service penod

‘Investment property

As at 31 December 2022 and 31 December 2021, the investment property was valued internally by FIL -
Limited. For both years, the calculation was performed by the Real Estate Director using the direct
capitalisation method for valuation, based upon a 10 year projected horlzon with a dlscount rate of 7% (31
December 2021: 5%). .

Investments
Current asset investments include investments in mutual and collective funds and money market

deposits. Current asset investments are stated at the lower of cost or net realisable value. The company
has chosen to adopt sections 11 and 12 of FRS 102 in respect of financial instruments.

- Cashat bank .

Cash in the baiance‘sheet comprise cash at bank and in hand that are repayable on demand.
Foreign'currencies '

Monetary assets and liabilities of the company expressed in foreign currencies are translated into euro at
rates of exchange ruling at the balance sheet date. Transactions denominated in foreign currency are

translated into euro at the rate of exchange ruling on the date of the transaction. Translation dlfferences are
_inclyded in loss before taxation. . .

1



"FIL VILLA MUMM LIMITED.

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

..1-

1.9

114,

Principal accounting policies (continued)

_Debtors

Short-term debtors,. with no stated interest rate and receivable within one year, are measured at

transaction price less any impairment. Any losses arising from impairment are recognised in the profit

" and loss account. All debt instruments which are basic financial mstruments are measured at amortlsed

cost using the effective interest method, Iess any |mpa|nnent

Creditors

_ Short-term credltors wnth no stated interest rate and payable within one year, are measured ‘at

transaction price. Other financial liabilities are_ measured at amortlsed cost.

Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a result of
a past event, it is probable that an outflow of resources will be requnred to settle the obligation, and the
amount of the obligation can be estimated reliably. .

The amount recognvlsed as. a provision is the best estimate of the consideration required to settle the -
present obligation at the balance sheet date, taking into account the risks and uncertainties surrounding

_the obhgatlon

Functronal and presentatlonal currency

The functlonal currency of the company is determmed to be the Euro this is the same as the’ presentatlonal
currency.

Deferred taxation

- Deferred tax.is‘recognised in respect of all timing differences that have 6riginated but not reversed at the

balance sheet date, where transactions or events that result in an abligation to pay more tax in the future or
a right. to pay less tax in the future have occurred at the balance sheet date.

A net deferred tax asset is recognised as recoverable, and therefore recognised, only when, on the basis of -
all available evidence, it can be regarded as more likely than not that there will be suitable taxable profits

against which to-recover carried forward tax losses and from which the future reversal of underlymg timing.

differences can be deducted -

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

Pens:on scheme arrangements

Another .FIL Limited group company, FIL Investment Management Limited- (FIML) operates a self-

-administered defined contribution scheme in wh|ch eligible employees of FIML .and Dlrectors of the

Company partlcrpate

Within the defined contribution scheme, there is a small sub-set of employees (current and deferred:

members) who are covered by a final salary guarantee on their pension. This ensures that for the Members’

covered, the pension paid will be no less than a pre-defined percentage of the Members’ final salary. For

these Members, ‘the defined contribution plan acts’ as a defined benefit scheme.” This is a closed pool of
employees and there is no option for any additional members to be added to this part of the scheme.

Members who retire after 1 July 2003 have the option to buy an annmty wnthm the scheme. FIML takes the
risk that the amount set aside will not meet the pension payments of the retiree.

A full description of the plan is included in the FIML ﬁnancial statements. .

12



FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

1

1.15

2

Prmclpal accounting pollmes (contmued)
Critical accounting Judgements and estimation, uncertalnty

The valuation of the investment property is subject to a degree of estimation uncertainty due to the nature of
‘the investment and that fluctuations will be expected year-on-year. Further details are given in note 6.

Interest payable and similar expenses

12 months . 12months

ended ended
31 December ~ 31 December.
2022 ' 2021
€000 €000
* Interest payable on amounts owed to Group Undertakmgs Y V£ A ‘ 378
Other interest paid . S ' . 1 . 4
' : 480 . 382 .
Directors’ emolumehts
. 12 months . " 12 months
. ended - ended
31 December 31 December .
' 2022 2021
€000 . €000
All Directors
Aggregéte emoluménts : 10 ) 10
Company pension contributions to defined contribution schemes . ) 1 ‘ ) -1

- o o 1

During the financial year, retirement benefits were accruing.to 1 Director.(31 December 2021: 1) under a
defined contribution scheme. .

- Director's emoluments are borne by a fellow Group undertaking, FIML.

As at 31 December 2022 there were no outstanding or prepaid contfibutiqhs to the pension scheme

(31 December 2021: €Ni|_) in relation to Directors.

(Loss)/ profit before taxation
The Company does not have any empioyees (31 December 2021: none).

Another Group undertaking employs all staff and assumes the associated staff costs.

' Services provided by the.Company’s Auditqré:

. Fees‘fdr_tax consultancy are €58.00Q (31 December 2021: €38,000).

e Fees for the audit of the Company are €31,000 (31 December 2021: €36,000).

13



FIL VILLA MUMM LIMITED |

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

5

a) "The charge fortax on the (loss)/ profit ie made up as follows:

b)

c).

Tax on (loss)/ profit

"12 months

Total Ataxatlon on '(Ioss)l proﬁt on ordinary activities

12 months
ended ended
31 December 31 December .
" 2022 2021
€'000 €000
Current taxation ’ . _—
UK corporation tax on (loss)/ profit for the year o . -4 15
Adjustments in respect of prior year o Co (27) 20
Total current taxation ' (23) - 35
- Deferred taxation : : : .
Origination and reversal of tlmlng dlfferences .162 B 315
129 -350

The total taxation assessed for the fi nanC|a| year is higher (31 December 2022: hlgher)
of corporation taxation in the UK. The dlfferences are explalned below:

than the‘s.tandard rate

- 12 months 12 months
) ended ended
31 December- 31 December
: 2022 2021.
- €000 . €000 .
(Loss)! profit before taxation-+ \ (429) 584
.(Loss)/ profit before taxation multiplied by the standard rate of UK )
corporatlon tax at 19% (31 December 2021: 19%) (82) 111 -
. Effects of: . .
~ Prior year deferred tax movement 33 4
Tax rate changes ~ - 29 -
Deferred tax not recognlsed . 187 . (36)
Expenses not deductible for tax purposes (12) -
Rate change to opening deferred tax - - 251
. Adjustment in respect of prior years - (26) 20
Total tax charge 129 .. 350
E The current UK Corporation Tax rate is 19% (31 December 2021: 19%).
The mdvement on the deferred tax liability is as follows: p .. e
L ' o ' ' 12 months _12months
.- : _ ended - ' ended
: 31 December :31 December
2022 2021
€000 - €000
At 1-January . © (1,053) . (738)
Deferred tax charged in the statement of comprehensive income (152) (315)
At 31 December (1,205) (1,053)

14 .



'FIL VILLA MUMM LIMITED
NOTES TO THE FINANClAL STATEMENTS

FOR. THE YEAR ENDED 31. DECEMBER 2022 (contmued)i

&

6

Tax on (loss)/ profit (continued)

The deferred tax Iiability consists of:

- Provision tor liabilities (note 11)

12 months

12 months
. ended ended
31 December 31 December -
2022 2021
€000 €000°
(1,205) (1,053)

Capital allowances in excess of depreciation (1,2055 (1,053)

The expected increase in the deferred tax Irabrllty in the next reporting period i i.é. the 12 months to 31 December
2023 is €47,515. This is due to the claim of caprtal allowances. .

The deferred tax balances have been calculated using the future tax rate of 25% (2021: 25%)

The finance act 2021, which received Royal Assent on 10 June 2021 announced that the current Corporatron
Tax rate of 19% in the UK would rise to 25% from 1 Apnl 2023.

Based on the current valuatlon at 31 December 2022 a drsposal would result in a tax loss of €34,060,000 (31
December 2021: €36,734,000 ). A tax asset has not been recognlsed in respect of this revaluatron as the
probability of recovering the tax loss is remote. .

Investment preperty . . L
: : 12 months

12 months

ended K + ended
" 31 December 31 December

2022 2021

- - €000 €000
At 1 January 22,757 22,156
Additions 310 . 411
(Loss)/ profit on revaluation '(987) - 190
" At 31 December - 22,080 ' ' 22,757
Net book value at 31 December - 22,080 22,757

The hrstorrcal cost of the mvestment property is €95,933,000 (31 December 2021 €95 723 ,000).

The investment property has been valued rnternally by FIL Limited as at 31 December 2022, The valuation is’
based upon a 10 year projected horizon with a ‘discount rate of'7% (31 December 2021: 5%).

A Debtors
31 December - 31 December
2022 2021 - -
€'000 €000
Rent earned but not received o - a ' 1 E 1.
VAT recoverable . - 24 ' 100
Amounts owed by Group Undertakmgs . ) . 1 . - . 11
-Invoice payments in advance - ‘ ' - 19 -

%6 131,
s .



FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022 (continued)

8 Investments ‘

Mutual and collective fund investments

9 Creditors: amounts falling due within one year

Amounts owed to Group Undertaklngs
Invoices due for payment
Accruals and deferred i income

" Amount owed to Group Undertaklngs comprise a loan of €4,631,500 (31 December 2021: €4, 631 500) and

31 December '

31 December
2022 2021
€000 €000
1,892 592
31 December 31 December
2022 2021
€'000 €'000
4,773 4,698
79 -
2,108 1,768
-6,960 6,466

an mtercompany payable of €141,102 (31 December 2021: €66,320).

With effect from 1 December 2019 a loan agreement was entered into with-FIL lelted amounting to €21,400, OOO
The loan is non interest bearing and repayable on demand. On 19 March 2021, part of the Ioan was repald to FIL
lelted amounting to €16,768,500 resultlng in a remaining Ioan of €4,631,500.

10 - Creditors: amounts falling due after more than one year A ’ .

31 December

2022
€000

Amounts_'owed to Group Undertaking A ) . 16,769 .

31 December

2021

€000

. 16,769

On 19 March 2021, a new loan agreement‘\was entered into for €16,768, 500 with a tellow Group- Undertaking, FIL
Holdings (Luxembourg) S.A..The loan is for a term of 5 years repayable on 19-March 2026 at an annual interest rate

of 2.86%.

11 Provisions for liabilities

31 Deeember.

31 December
2022 - . 2021
€000 €000
Opening position . - , ) 1,053 693
Movement during the year: ) : 152 - 360
Closing position _4 : i » 1,205 1,053

Provisions for Iiabilities relate to deferred. tax.
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FIL VILLA MUMM LIMITED

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

12

13

14

15

Net cash generafed from operating activities

Gross profit
Administration expenses
Taxation paid

Decrease in debtors
Increase in creditors
Increase in deferred tax

Net cash generated from operatihg activitieé

Reconciliation of het cash flow to movement in net cash -

Increase in cash and cash equivalents in the year

Net casﬁ and cash equivalents at 1 January

[}

Net cashand cash equivalents 31 December

Analysis of net cash '

Cash at bank and in hand
Investments

Called up share capital

Authorised

1.000»,000 (31 December 2021: 1,000,000) Ordinary €1.50-shares

AIIotted and fuIIy paid

12 months 12 months
- ended ended
. 31 December 31 December
2022 2021
€’000 €'000
1,613 1,613
(575) . (837)
(292) (370)
104 63
658 - 288
152 315
1,660 1,072
12 months
12 months ended
" . ended 31 -
31 December December
2022 ' 2021,
€000 €000
‘870 657 -
1,690 1,033
2,560 1,690
As at 1 Cash flow As at 31
January 2022 December
: ’ 2022
€'000 €'000 €000
1,098 (430) - 668
© 592 1,300 1,892
1,690 870 . 2,560

31 December

31 December”

1,000 (31 December 2021: 1 000) Ordinary €1.50 shares

2022 2021

" €'000 €000
1,500 1,500
2 2



FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31. DECEMBER 2022 (contlnued)

16 Profit and loss account

31 December

i 31 December

-2022 2021

€000 €000

. At1January _ : . 288 54
- (Loss)/ profit for the financial year - (558) 234
© . (270) ' 288,

. At 31 December

17 Reconciliation of rrrovements_in shareholders’ funqs

2022 - 2021

€000 €000

(Loes)l profit fer'the ﬁneneial year - - (558) | 1234

Opening shareholders’ funds 290 56
: (268) 290

Closing shareholders’ (deficit)/ funds

18 _AUl‘timate Parent Undertaking and Controlling Party

31 December

. 31 ADecemt;er ’

19 .

The immediate and ultimate Parent Undertaking and Controlling Company as at the balance sheet date
was FIL Limited (“FIL”), a Bermuda company which owns 100% of FIL Villa Mumm Limited’s issued share
capital. FIL is-the Parent Undertaking of the largest and smallest Group of undertaklngs to consolidate
these financial statements. .

Related party transactlons

' During the year the Company charged rents and servrce charges to:

(i) FIL Investment Services. GmbH - office rents of €1,261,000 (2021: €1, 261 000) parklng fees of €79, 000 '
(2021 €79,000) and service charges of €2, 175, 000 (2021: €2,351 000) )

(i) FIL Fondsbank GmbH - ofﬁce rents of €47, 000 (2021 €47,000), parking fees of €86 000 (2021: €86 000)
and service charges of €70 000 (2021: €70,000).

- (iii) FIL Financial Services GmbH - off' ice rents of €60,000 (2021 €60 000) parkmg fees of €21 ,000 (2021:

€21 000) and service charges of €91,000 (2021: €91,000),

g (|v) FIL (Luxembourg) SA - off ice rents of €33,000 (2021: €33 000) parklng fees of €12,000 (2021 €12 000).

. and service charges of €50,000 (2021: €50 OOO)

On 1 December 2019, a new non interest bearing loan was entered into with. FIL ernted The amount due .

" to FIL Limited as at 31 December 2022 was €4,631,500 (31 December 2021: €4, 631 ,500).
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