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FIL VILLA MUMM LIMITED

DIRECTORS' REPORT N '
FOR THE-EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

The Directors submit their report and audited.,ﬁnancial statements of FIL.Villa Mumm Limite‘d ("the Company"),
registered number 03855677, for the period ended 31 December 2020. . .

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 Companys expected future cashflows, these financial. statements have been prepared on the
gomg concern basis.

The results for the Company are set out on page 7. The Company's loss after tax for the financial. period is
€1,032,000 (30 June 2019: loss of €1,913,000). No interim dividend was paid in the period (30 June 2019 €Nil) No
fnal d|V|dend is proposed (30 June 2019 €Nil).

The company’s statement of financial position is 'set out on page 8 and shows net assets at 31 December 2020 of
€56,000 (30 June 2019: €1,088,000).

Key performance indicators (“KPIs”)

The main KPI's that are monitored include loss for the financial period and cnanges in the valuation of investment
property The total loss for the financial period to 31 December 2020 was €1,032,000 which lncluded a loss on the
revaluation of the investment property of €1,874,000.

Development of the business

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

Financial risk management
The principal risks and uncertainties facing the Company are credit risk, quu1d|ty nsk and valuatlon risk.

The Company is committed to a business strategy which supports’ the proactive identification 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 with the risk management department of the.
Parent Company to ldentify potential risks and deal with them. ~

As ai 00% subsidiary 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 global internal audit 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 independent research companies ‘and has implemented policies that require credit checks where
appropriate on p_otential counterparties.

Financial instruments exposure may only be to counterparties under guidelines approved by the FIL Limited (“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 exposure 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 Fidelity Counterparty Research & Analytlcs Group.



FIL VILLA MUMM LIMITED

‘ DIRECTORS' REPORT (continued)
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

Liquidity risk

The Group has implemehted a Liquidity risk policy. This pblicy 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 requiremente.

Authdrity is delegated by the. Company and other Group boards to the Head of Treasury to carry out the dey to-day
management and reporting of the Group liquidity ensuring that it at all times complles with Group reqwrements
regulatory requirements as advised by Finance and FiL Group policy.

Valuation risk

: ,- The propert); within the company is held 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 reepect of all suppliers to agree payment terms in advance of the supply and to adhere to
these payment terms. -

Qualifying third party pension scheme indemnity provisionA-

During the period 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, during the period the Company has maintained insurance for Directors.

Directors

The Directors of the Company who were in office during the perlod and up to the date of S|gn|ng the ﬁnanmal
statements are listed below:

M Heath * . : : N
R Musgrove .
C Pirnie (re5|gned 31 December 2019)

Statement of directors’ responsibilities in respect of the financial statements

The-directors are responsible for preparing the Report and Financial Statement and the financial statements |n'
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 Reporting Standard applicable
in the UK and Republic of Ireland”, and applicable law). i )

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

In preparlng the financial. statements the d|rectors are required to:

- select suntable accountlng 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 financlal statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.



FIL.VILLA MUMM LIMITED

DIRECTORS' REPORT (continued)
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

Statement of dlrectors responsubllltles (contmued)

The directors are responsrble for safeguarding the assets of the company. and hence for taklng reasonable steps for
the prevention and detection of fraud and other |rregular|t|es : :

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

N

Change of accounting perlod

~ The board approved a change to the accounting reference date of the company from 30 June to 31
December. These financial statements therefore reflect an eighteen month accounting period from 1 July
2019 to 31 December 2020. The comparative amounts presented in the Statement of comprehensive
income, Statement of financial position, Statement of changes in equity, Statement of cashflows and the
related notes are for the twelve months from 1 July 2018 to 30 June 2019.

_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 Companles ‘Act 20086) 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 awarée of any relevant audit information
and to establish that the Company's Auditors are aware of that information.

- The report has been prepared in accordance with the specral prowsmns relating to small companies within Part 15 of
the Companies Act 2006 .

The financial statements were approved by the Board on 14 September 2021 and were signed by Robert Musgrove )
on the Boards behalf.

7 7 f\/\/— p

Robert Mus_grove
Director



FIL VILLA MUMM LIMITED
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF FIL VILLA MUMM LIMITED

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

'Report on the audit of the financial statements _

Opinion
.In our opinion, FIL Villa Mumm Limited’s financial statements:

+ give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of i its loss and cash flows
for the eighteen month period then ended;’

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
" Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law) and

¢ have been prepared in accordance with the requirements of the Compames Act 2006.

We have audited the financial statements, included within the Report and financial statements (the “Annual Report”), Wthh
comprise: the statement of financial postnon as at 31 December 2020; statement of comprehensive income, the statement
of cash flows, and statement of changes in equity for.the period then ended; and the notes to the financial statements,
which include a descnptlon of the significant accounting policies. .

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We beheve that the audit evidence we have obtained is sufficient and appropriate to
prov1de a basis for our opinion.

Independence

We remained mdependent of the company in accordance with the ethlcal requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters 1n relation to Wthh ISAs (UK) requtre us to report to you
where: .

» the directors’ use of the going concern basxs of accountmg in the preparatlon of the financial statements is not
approprlate, or

o the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue. .

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s
ability to continue as a going concern. :

Reporting on other information

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

In connection with our audit of the financial statements, our respon51b111ty is to read the other information and, in domg S0,
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 responsrbllltles :

~ With respect to the Directors’ Report, we also considered whether the disclosures required by the UK Companies Act 2006
have been included.



FIL V'ILLA MUMM LIMITED ' ' N
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF FIL VILLA MUMM LIMITED
{continued)

" Based on the respon51b111t1es described above and our work undertaken in the course of the audit, ISAs (UK) requ1re us also
to report certain opinions and matters as described below.

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 period ended 31 December 2020 is consistent with the financial statements and has been prepared in accordance with
apphcable legal requirements. . .

In llght of the knowledge and understandmg 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
ResponSIbzlztzes of the directors for the financial statements

As explained more fully in the Statement of directors’ respon51b111t1es in respect of the ﬁnanc1a1 statements, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The directors are also responsible for such internal control as they determine is,
necessary to enable the preparatlon of financial statements that are free from material misstatement, whether due to fraud
Or €rror. :

" 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
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. ’ . :

A further descrlptlon of our respon51b111t1es for the audit of the financial statements is located on the FRC’s website at:
www.fre.org. uk/audltorsresponSIbllltles This description forms part of our auditors’ report

Use of this report

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

Other required repOrting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
s we have not received all the information and explanations we require for our audit' or

¢ adequate accountlng records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

_ e certain disclosures of directors” remuneration specified by law are not made; or
« the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.




FIL VILLA MUMM LIMITED
INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF FIL VILLA MUMM LIMITED

: (contmued)

Entitlement to exemptions

Under the Compémes Act 2006 we are required to report to you if, in our opinion, the directors were not entitled totake
advantage of the small companies exemptlon from preparing a strategic report We have no exceptions to report arising from

this respon51b111ty
'

Jennifer March (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
_Chartered Accountants and Statutory Auditors
London
" 15 September 2021




FIL VILLA MUMM LIMITED

STATEMENT OF COMPREHENSIVE INCOME '
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

18 months 12 months

ended ended
31 December . . 30 June

2020 2019

Note €000 €000

Turnover . : o | 2399 1,598

Gross profit . S . 2,399 1,598
Chapge in fair value of investment properties ’ _ . 6 ‘ (1,874) (2,206)
Admini_strative expenses - : : . § (1,112) : (632)
Operating loss . ' - _ ' ' , (587) B (1,240)

Interest payable and similar expenses ' ‘ 2 (225) ‘ ) (535) - 4

Loss before taxation ' ' A ’ 4 L (812) : (1,775)
Tax on loss o 5 " (220 (138)
Loss for the financial period/ year- 4 o ' 15 ‘ (1,032) (1,913)

All amounts reported in the Statement of Comprehensive Income for the penods ended 31 December 2020 and 30
June 2019 relate to continuing operatlons

-~



FIL VILLA MUMM LIMITED
. STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2020

~ 30 June
. 2019
31 December (as
2020 restated)
Note . €000 €000
Fixed assets R :
Investment property - 6 . 22,156 23,955
_ 22,156 . 23,955
Current assets . . ‘ -
Debtors . : 7 197 132
Investments _ ’ 8 796 ) 680
Cash at bank and in hand ) ‘ . 237 83
' 1,230 " 895
Creditors: amounts falling due within one year ' 9 (22,637) ' (23,200) -
Net current liabilities . ' ‘ (21,407) (22,305)
Total assets less current Iiabilities ‘ ' . 749 1,650
Provisions for liabilities 10 (693) (562)
"Net assets ' o o ) 56 v1 ,088
Capital and reserves ’ ) .
Called up share capital : v 14 . 2 2
Profit and loss account 15 S 54° - 1,086
- Total shareholders’ funds o : . 16 56 1,088

.In the current penod fnanmal statements, the prior ‘year balances on the Statement of financial- posmon have been
restated, see note 1.17. .

There is no |mpact in the Statementof Comprehensive Income, the Statement of Changes in Equity or the Statement
of Cash flows for the year ended 30 June 2019.

» The fi nancnal statements on pages 7 to 19 were approved by the Board of Dlrectors on 14 September 2021 and
signed on its behalf by: .

R 7077 fM

Robert Musgrove

Director

FIL Villa Mumm Limited
Registered number: 03855677



FIL VILLA MUMM LIMITED
~STATEMENT OF CHANGES IN'EQUITY FORT

31 DECEMBER 2020

At 1 July 2018

Loss for the financial year

At 30 June 2019

Loss for the financial period

" At 31 December 2020

HE EIGHTEEN MONTH PERIOD ENDED

. Total

Called up Profit and Shareholders’
share capital. loss account funds
€000 €'000 €’000

2 2,999 3,001

- (1,813) (1,913)

2 1,086 1,088

- (1,032) 1(1,032)

2 54 56




FIL VILLA MUMM LIMITED | . .

STATEMENT OF CASH FLOWS FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

. 18 months - 12 months
ended ended
31 December 30 June
2020 - - 2019
Note €'000 © €000 .
Net cash inflow from operating ,activitiels L LN h 1,253 - 830 -
~ Taxation paid , (155) __(85)
Net cash génerated from operating activities . : 1,098 - 745
Cash outflow from investing activities
* Additions to investment propverty e , (75) . (248) .
Net cash used in investing activities - ' ' (75) 248
Cash outflow frbm_ financing activities
" Interest paid : - 753 - 534
Net cash used in financing activiiies ' : . (763) ' (534)
Net increase/ (decreasé) m cash and cas.h equivalents = - 12 270 S - (37)
18 months : _ 12 months
ended . ended
31 December 30 June
2020 . 2019
. €000 - €000
Net increase/ (decrease) in cash and cash equivalents ' . 270 ’ . (37)
Cash and cash equivalents at 1 July 2019 - . ' 763 . 800
Cash and cash equivalents at 31 December 2020 . 13 . o 1;033 763

10



FIL VILLA-MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS V : ‘
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020

1.1

1.2

1.3

14

15

1.6

1.7

1.8

1.9

Principal accounting policies
General information.

FIL Villa Mumm Limited is a pnvate company limited by shares and incorporated in England and Wales The
reglstered office is 4 Cannon Street, London EC4M 5AB.

Statement of compllance

The financial statements of FIL Villa Mumm Limited have been prepared in accordance with United Kingdom
Accounting Standards, including Financial Reporting Standard 102, “The Financial -Reporting Standard
applicable in the United K|ngdom and the Republic of Ireland”. (“FRS 102"), and the Companies Act 2006.

The principal accountlng policies applied in the preparation of these financial statements are set out below :
These policies have been consnstently applied to all years presented, unless otherW|se stated.

BaS|s of preparatlon

These financial statements are prepared on the going concern basis, under the historical cestlcon\'/ention in
accordance with the Companies Act 2006 and applicable accounting standards in the United Kingdom. The

~ principal accounting policies, which have been applied consistently throughout the period, are set out below.

Changerf accounting period

The company changed its accountlng reference date from 30 June to 31 December with these financial
statements being the first presented to the new period end date. The financial statements are presented for
the 18 months ended 31 December 2020 with comparatives for the 12 months ended 30 June 2019. The
comparative amounts presented in these financial statements (including the related notes) are not entirely

comparable.

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 servlces to be provided in
the future is deferred and recognised over the service period.

Investment property

As at 31 December 2020 and 30 June 2019, 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 horizon with a dlscount rate of 5% (30 June 2019:
5%) , .

. Investments

Current asset |nvestments include investments ‘in mutual and collective funds and money market
deposits. Current asset investments are stated at the lower of cost or net reahsable value.

Cash at bank

Cash in the. balance sheet comprise cash at bank and in hand and deposnts 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 differences are

included in loss before taxation.

11



FIL VILLA MUMM LIMITED

‘NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

1

110

Prm(:lpal accounting policies (contmued)

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 instruments are measured at amortised
cost using the effective interest method less any |mpa|rment

Credltors

Short term- creditors, with no stated interest rate and payable within one year, are measured at
transaction price. Other financial liabilities are measured at amortised 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 required to settle the obligation, and the
amount of the obligation can be estimated reliably.

The amount recognised 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 obligation.

Functional and presentational currency

The functional currency of the company is determined to be the Euro this is the same as the presentatlonal
currency. .. 3

Deferred taxation

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date, where transactions or events that result in an obligation 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 underlying timing
differences can be deducted

Deferred tax is measured at the average tax rates that are expected to apply in the periods 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.

Pension scheme arrangements

Another FIL Limited group company, FIL Investment Management Limited (“FIML"), operates‘ a self- '
administered defined contribution scheme’ in which eligible employees of FIML and Directors of the
Company participate.

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 annuity within 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 EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

L

The valuation of the investment property is subject to a degree of estimation uncertamty due to the nature of

1 - Prmmpal accounting policies (contlnued)
1.16 Judgements in applying accountmg policies and key sources of estimation uncertainty

the investment and that fluctuations will be expected year-on-year. Further details are given in note 6.
117 Prior year restatement

" In the current year fi nancual statements the pnor year balances have been restated in order to correct the
intercompany loan. In the 2019 financial statements, the intercompany loan was shown as falling due after .
more than one year, despite it falling due for repayment within one year of the Statement of Financial

- Position date. As such, the net current assets were overstated by the amount of the loan, as shown in the

below table.

Statement of Financial Position

2019
As previously stated Adjustment Restated
€000 €’000 - €000
Creditors: Amounts falling due within one year ' 1',269 21,931 23,200
Creditors: Amounts falling due after more than one 121,931 (21,931) -
year’
Net current liabilities 374 21,931 22,305
2 Interest payable and similar expenses
18 months 12 months
. ended - ended
- 31 December 30 June
2020 2019
€'000 €'000
Interest payable on amounts owed to Grodp Undertakingsl 221 . 532
Other interest paid 4 '3
225 535
3  Directors’ emoluments -
18 months - . 12 months
ended ended
31 December 30 June
2020 2019
€’000- €;000
All Directors
Aggregate emoluments 18 , 18
Company pension contributions- to defined contribution schemes 1 2
Compensatlon for loss of office 9 -
28 20

13




FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

Durlng the fnanmal period, retlrement benefits’ were accruing to 2 Dlrectors (30 June 2019: 2) under a

defined contribution scheme.

Director’s emolumehts are borne by a fellow Group undertaking, FIML. '

_ As at 31 December 2020 there were no outstanding’ or prepald contributions to the pensnon scheme
(30 June 2019 €Nil) in relation to Dlrectors . .

-Loss before ta;(ation'

‘The Company does not have any employees (30.June 201 g: none).

Another Group undertakin,g employs all staff and :assufmes the aésociated staff costs.
Services provided by the Company’s Auditors:
¢ Fees for tax consultancy are €99,000 (30 June 2019: €105,000).

e -Fees for the audit of the Company are €27,000 (30 June 2019: €22,000).

Tax on loss
The charge for tax on the loss is made up as follows: : o
: 18 months . * 12 months
ended ended .
31 December - 30 June
2020 - 2019
€'000 €000
Current taxation ’ . ’
UK corporation tax on loss for the period/ year ) : 121 66
Adjustments in respect of prior period/ year ) -1 )
Total current taxation : : 122 75
Deferred taxation .
Originat_ion and reversal of timing differences . : . .98 63
Tbtal_taxétion on loss on ordinary activities i . 220 138

14



FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

5

b)

c)

d)

Tax on loss (contlnued)

The total taxation assessed for the financial period is higher (30 June 2019: hrgher) than the standard rate of .

corporation taxation in the UK. The differences are explained below:

Loss. before taxation

Loss on-ordinary activities before taxation multiplied by the standard
rate of UK corporation tax at 19% (30 June 2019: 19%) ‘

Effects of: .

Prior year deferred tax movement
Compensating adjustments -

Expenses not deductible for tax purposes
Rate change to opening deferred tax
Adjustment in respect of prior periods/ years

Total tax charge

fhe current UK Corporation Tax rate is 19% (30 June 2019: 19%).

The movement on the deferred tax liability is as follows: V

At 1 July 2019 ) (
Deferred tax charged in the statement of comprehensive income
At 31 December 2020

The deferred tax liability consists of:

Amounts falling due within one year (note 9)

. Provision for liabilities (note 10)

Capital allowances in excess of depreciation

18 months 12 months
ended - ended
31 December 30 June
2020 2019
€000 €000
(812) (1,775)
(154) - (337)
- ®
- 55
356 419
17 3 -
1 9
220 138
N\
18 months 12 months -
ended ‘ended
31 December 30 June
2020 - 2019
€'000 €000
(640) (577)
(98) (63)
(738) (640)
18 months 12 months
ended- ended
31 December 30 June
2020 2019
€000 €000
(45) (78)
.. (693) (562)
(640)

(738)

Based on the current valuation at 31 December 2020, a disposal would result in a tax loss. of €36,900,000 (30
June 2019: €37,485,000). A tax asset has not been recognised in respect of this revaluation.

The deferred tax balances have been calculated using the future tax rate in force at the balance sheet date,

: belng 19% (2019: 18.5%).

15



FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (continued)

Durlng 2020, the reduction. in .the UK corporation tax rate that was due to take effect from 1 April 2020 was

cancelled and as a result the rate has remained at 19%. This revised rate has been used in the calculation of the

Company’s deferred tax assets and liabilities as at 31 December.2020.

In the budget of 3 March 2021 the UK Government announced that the UK corporation tax rate will increase to

25% from 1 April 2023. As of 31 December 2020, this measure had not been substantively enacted and therefore

no impact is reflected in the calculation on the Company’s deferred tax assets and liabilities as at 31 December-
' '2020 This measure would increase the Company S deferred tax provision pésition by €230,000.

6 Investment property
Investment
Property
‘ €'000
A ) .

"~ At 1 July 2019 : i : ' : . 23,955
Additions - ) : v 75
Loss on revaluation ' 4 ' ’ (1,874)
At 31 December 2020 . : ' ' 22,156
Net book value at 31 December 2020 ‘ : ‘ i . 22,156
Net book value at 30 June 2019 : e . 23,955

The historical cost of the investment property is €95,312,000 (30 June 2019: €95,237,000).

The investment property has been valued internally by FIL Limited as at.31 December 2020. The valuation is
based upon a 10 year projected horizon with a discount rate of 5% (30 June 2019: 5%).

7 Debtors

< 31 December 30 June
. 2020 ) . 2019
€°000 €000
Rent earned but not received ’ o - 132
Invoice payments in advance : T 197 . -
o 197 132

8 .Investments
31 ‘December 30 June
, 2020 : 2019
€000 €000
Mutual and co||eetive fund investments y _ ' _ © 796 . ’ 680
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FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS : ‘
.FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

10

11

Creditors: amounts fa‘IIing due within one year

30 June

31 December 2019 (as
© 2020 restated)
€000 - €000

Amounts owed to Group Undertakmgs ’ 21,400 22,014
VAT payable 27 43
Deferred tax . 45 78 -
Accruals and deferred income 1,165 1,065
22,637 23,200

_Amount owed to Group Undertakings comprise a Ioar{ of €21 ,400,000 (36 June 2019: €21,400,000),

accrued interest on the loan of €nil (30 June 2019: €532 000) and an |ntercompany payable of €nil (30 June
2019: €82,000). .

With effect from 1 December 2014 a loan agreement was entered into with a Group Undertaking which
accrued interest at 2.40% payable annually on each 15 June falling between 1 December 2014 and 1
December 2019.

On maturity of the loan on 1 December 2019, the loan of €21,400,000 was repaid to FIL' Investment
Management Limited and a.new, non interest bearing loan, for the-same amount was entered into with FIL
Limited. The loan is repayable on demand. .

On 19 March 2021, part of the loan was repald to FIL lelted amounting to €16,768,500 resultlng in a
remaining loan of €4,631,500. On the same date, a new loan agreement was entered into for €16,768,500
with a fellow 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%. ' :

Provisions for liabilities :
31 December

30 June
2020 - 2019
€'000 €000
Opening position A : ) ' 562 - 495 '
Movement during the’ perlod/ year ’ : 13 67
Qlosing position . 693 -~ 562
- Provisions for liabilities rélate to deferred tax.
Net cash geheratéd from operating activities . .
' : 18 months " 12 months
ended ended
- 31 December © 30 June
2020 2019
€’000 €000
Gross profit 2,399 1,598
Administration expenses (1,112) (632)
(Increase)/ decrease in debtors (62) 36
Decrease in creditors ) . ) (70) (172)
Increase in deferred tax , o .. o8 : -
1,253 830

Net cash generated from operating activities
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FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE EIGHTEEN MONTH PERIOD ENDED 31 DECEMBER 2020 (contlnued)

12

13

. 14

15 .

. Reconciliation of net cash flow to movement in net cash

At 31 December 2020

18 months 12 months
ended ended
31 December . 30 June
2020 - 2019
€000 €'000
Increase/ (decrease) in cesh and cash equivalents in the period/ year 270 ) (37)
Net cash and cash equivalents at 1 July 2019 ) 763. .- 800
Nef cash and cash equivalents 31 December 2020 1,033 ) 763
As at 1 July Cashflow . Asat31
. 2019 December
Analysis of net cash A : ' 2020
) ‘€000 €’000 €’000
Cash at bank and in hand ’ 2 83 154 237
Investments . . . " 680 116 796
. _ ' — 763 270 1,033
Called up share capital _
-, : 31 December 30 June
2020 . 2019
: €000 €'000
Authorised
1,000,000 (30 June.2019: 1,000,000) Ordunary €1.50 shares . 1,500 1,500
Allotted and fully paid
1,000 (30 June 2019: 1 OOO) Ordinary €1.50 shares 2 2
, Profit and loss account . .
31 December - 30 June-
' 2020 . : . 2019
- €000 ' €000
At 1 July 2019 1,086 ’ ) 2,999
Loss for the financial period/ year - (1,032) - (1,913)
54 . 1,086
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FIL VILLA MUMM LIMITED

NOTES TO THE FINANCIAL STATEMENTS |
FOR THE EIGHTEEN MONTH PERIOD-ENDED 31 DECEMBER 2020 (contmued)

16

17

18

Reconciliation of movements in shareholders’ funds

31 December 30 June

2020 . 2019

€000 B €000

Loss: for the financial period/ year - ) S (1,032) (1,913)
Opening shareholders’ funds ‘ L : 1,088 3,001 -

' Closing shareholders’ funds . 56 ; 1,088

Ultimate Parent Undertaking and Controiling Party

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 Undertaklng of the largest and smallest Group of undertakings to consolidate
these financial statements. .

Relafed party transactions
During the perrod the Company charged rents and service charges to:

(i) FIL Investment Serwces GmbH - office rents of €1,899, OOO (30 June 2019 €1,264,000), parking fees of
€119,000 (30 June 2019: €79;000) and service charges for July 2019 to December 2020 of €3,001,000°
(30 June 2019: €1,844,000). . , -

(i) FIL Fondsbank GmbH - office rents of €824000 (30 June 2019: €56 ,000), parking fees of €130,000 (30
June 2019: €86 000) and service charges for July 2019 to December 2020 of €89,000 (30 June 2019:
€60 ,000).

(iii) FIL Financial Services GmbH - offce rents of €93,000 (30 June 2019: €63 000) parking fees of €26,000
(30 June 2019: €17,000) and service charges for July 2019 to December 2020 of €110,000 (30 June
2019: €75,000).

(iv) FIL investments International - office rents of €nil (30 June 2019: €14,000), parking fees of €nil (30 June
2019: €4,000) and service charges for July 2019 to December 2020 of €nil (30 June 2019: €23,000).

(v) FIL (Luxembourg) SA - office rents of €28,000 (30 June 2019: €4,000), parking fees of €9,600 (30 June
2019: €1,000) and service charges for July 2019 to December 2020 of €34,000 (30 June 2019: €3,000).

As at 31 December 2020, €nil was due to (30 June 20.19; €83,000) FIME for inter group charges.
The Company had a loan from FIML. During the period the Company paid interest to FIML totalling

€753,000 (30 June 2019: €532,000). Interest of €221,000 (30 June 2019: €532,000) accrued on the loan
during the period. The amount due to FIML as. at 31 December 2020, including accrued interest, was €nil

-(30 June 2019; €21,931,000).

On 1 December 2019, a new, non 'in_terést bearing loan was entered into with FIL Limited. The amount due
to FIL Limited as at 31 December 2020 was €21,400,000 (30 June 2019: €nil).
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