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First State Investments (UK Holdlngs) L|m|ted
Report of the Directors for the Year Ended 30 June 2019

The Directors present their report and the audited financial statements of First State Investments (UK Holdings)
Limited (“the Company”) for the year ended 30 June 2019

The Directors have chosen, in accordance with section 414C (11)-of the Companies Act 2008, to set out in the
Company's Strategic Report information required to be contained in the Report of the Directors. :

Registered Office and Principal Activity
' Registered Office: 'Finsbury Circus House, 15 Finsbury Circus, London; ECZM 7EB
. The Company is a private company limited by shares and is incorporated in England, United Kingdom.

The principal activity of the Company is the First State Investments (“FSI*) Europe Middle East and Africa
( EMEA”") Group (“the Group”) holdmg company .

Dlrectors .

' 'The Directors of the Company who held offi ce dunng the year and up to the date of signing the financial statements
were as follows: _

P Grifﬁths

C F Johnson*

V W C Kubitscheck* (appointed 24 July 2018)
M J Lazberger (re5|gned 4 October 2018)

C R S Turpin

R C Wastcoat*

*denotes Independent Non-Executive Director.

Company Secretary -

R Sheppard held office as a Secretary during the year and up to the date of this report.

Directors and their Interests

The Directors of the Company during the year were those listed above. There are no Directors’ share interests
_requiring disclosure under the Companies Act 2006.

Directors’ and Officers’ Insurance

Subject to the Companies Act 2006, insurance policies have been effected for the Directors and Ofﬂcers of
the Group companles in respect of potential liabilities arlsmg from negligence or error.

Statement of Dlrectors Responsubllltles

" The Directors are responsible for preparing the Report of the Directors : and the financial statements in
accordance with applicable law and regulat|ons

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 Financial Reporting Standard 102,
The Financial Reporting Standard Applicable in the UK and Republic of Ireland (FRS 102), and applicable
law). ‘Under company law, the Directors must not approve the financial statements unless they are satisfied
that they give a trué and fair view of the state of affairs of the company and of the profit or loss of the company
for that period. . .



First State Investments (UK Holdings) Limited
Report of the Directors for the Year Eh_ded 30 June 2019

S - . . . ’ d

. Statement of Directors’ Responsibilities (continued)

‘In preparing these financial statements, the Directors are. reqwred to:

¢ select suitable accounting policies and then apply them consistently;

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

 state whether applicable UK Accounting Standards comprising FRS 102 have been followed, subject

) to any material departures disclosed and explained in the financial statements; »

 notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS 102 used in
.the preparation of financial statements; and ‘

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company’s transactions and disclose with reasonable accuracy at any. time the financial position of the
Company and-enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities. :

The Directors are responsible for the maintenance and integrity of the Compahy s website. Legislation in the
United Kingdom governing the preparation and dissemination of financial statements may differ from Ieglslatlon
in other jurisdictions.

Disclosure of Information to Independent Auditors

In the case of each of the Directors in office at the date the Report of the Directors is approved the following
applles :
" sofar as the Director is aware, there is no relevant audit information of which the Company s auditors are
unaware; and.
« each Director has taken all the steps that they ought to have taken as a Director in order to make
' themselves aware of any relevant audit information and to establish that the Company’s auditors are
aware of that information. :

independent Auditors

PricewaterhouseCoopers LLP is currently the auditor of Flrst State Investments Group. As a result of the sale of
‘the business.to Mitsubishi on 2 August 2019, as further disclosed in the Strategic Report; it is ant|C|pated that the
- Company will appoint an alternative external independent auditor for future financial periods.

- On behalf of the Board

CR Turpm '
Director

London .

9 September 201 9



First State Investments (UK Holdings) Limited ‘
Strategic Report for the Year Ended 30 June 2019

Review of Business, Risks and Uncertainties and Future Developments

The Company was part of the international operations of- Colonial First State Global Asset Management
("CFSGAM") as at 30 June 2019. CFSGAM operates as First State Investments outside Australia. CFSGAM/FSI
was the consolidated asset management division of Commonwealth Bank of Australia (“CBA”). As-at 30 June -

2019, CFSGAM and First State Investments collectively managed A$223bn (2018: A$213bn) in assets under

management (“AUM”") on behalf of institutional investors, pensmn funds, wholesale distributors and platforms,
financial planners and- thelr clients worldwnde o

As at 30 June 2019; CFSGAM was managed by CBA's Wealth Management (“WM") division. Within CBA, WM is
responsible for the manufacture and administration of non-banking services, including business units such as

~ Colonial First State in Australia and-First State Investments in the UK and Asia. WM also provides strateglc and

operational support for the investment and insurance products of the Group.

On 2 August 2019 the trust banking entity of Mitsubishi UFJ Financial Group, Inc. (“MUFG”), Mitsubishi UFJ Trust
and Banking Corporatlon (“MUTB") acquired 100% of CFSGAM/First State Investments from CBA. CFSGAM will
operate as a standalone global investment management business. :

The Group provides a range of specialist investment,m‘anagement services. The core areas of investment
expertise cover Liste_d Equities, Fixed Income and Direct Infrastructure.

The Group houses a number of different investment teams that offer a variety of strategies across each of these

- asset classes for different client types. The Group’s clients range from institutional investors such as defined

benefit pension funds and -sovereign wealth funds, to retail investors whose assets are usually aggregated by
intermediaries. v

The Group S dlstrlbutlon activities are performed throughout Europe with offices in Un|ted Kingdom, Germany
and France.

The Company s strategic principles were refreshed during the period in line with a global business strategy

refresh also conducted during the year. The revised strateglc principles of the Group are:
. a leadership position in AsiaPac equities;
prioritisation of key growth initiatives;
expanding distribution; - .
operational efficiency; and
. effective succession plan.

Over the twelve months ended 30 June 2019 the business continued to develop successfully and in line with the

. key pnncrpies outlined above.

The key performance indicators of the First State Investments UK Group include:

Financial Performance v

" Revenue

Expenses
Operating Profit
Capital

Business Performance

Revenue diversification by asset class, client channel and geography
Average funds under management

Percentage of funds outperforming 3 and 5 year benchmarks

These key performance indicators, supported by relevant analytical review and/or variance analy5|s are
provnded to the Board of Directors on a quarterly basis for review and monitoring.

Revenue diversification measures are dlscussed and agreed by the Board of D|rectors annually and form a key
part of the Group’s annual strateglc plannlng process.



First State Investments (UK Holdings) Limited
Strategic Report for the Year Ended 30 June 2019
M

Review of Business, Risks and Uncertainties Future Developments (Continued)

s During the year, the Group has continued to apply a significant amount of resources to ensure processes are
embedded ‘into business as usual operations across the firm to maintain compliance with a large volume of

regulatory reforms impacting the entire industry. Where required, project teams have been established to
implement the reforms and several projects have been closed successfully whilst those in planning and/or
execution phase are well advanced and on track to meet their objectives.

During the year, the Group has worked on new product developments that it feels will have long term relevance

to its clients. This work will result in a number of launches during the next fi nanC|ai year.

The Group has also continued to focus on the continued evolution of a business development platform (both

institutional and intermediated in the UK and Europe) and business infrastructure so that it can grow the business

" and support this growth in a robust and sustainable manner.

During the year, the Group also responded to the proposed departure of the United Kingdom from the European

Union, commonly referred to as “Brexit”. This geopolitical event contains a high degree of uncertainty around

outcomes and subsequently resulted in the majority of UK financial services firms carefully considering what

impact Brexit would have on their current operating model in the absence of any substitute future arrangements
agreed between the UK and the EU. This is termed a ‘no deal’ scenario or ‘hard Brexit.’

The Group compiled a Brexit strategy to ensure continuity of business operations within the EU member states
and continuing access to EU domiciled clients, whatever the outcome of Brexit negotiations. This broadly covered
two major streams of activities: :

1.- the establlshment and licencing of a new management company in Dublin, reland. This was established
in February 2019; and .

2. the transfer of EU domiciled retail/wholesale client assets from the Open Ended Investment Company
(“OEIC") platform (which is a UK product) to the Variable Capital Company (“VCC") platform (which is'an
EU (Irish) platform). This transfer was conducted by a Scheme of Arrangement and resulted in a shift of
€2.6bn of client assets.

Both streams have completed -successfully and the management considers that the Group is now well prepared
for the most likely range of possible Brexit outcomes as well as developing a platform for strateglc growth
opportunities in the future.

The principal risk to the level of profitability of the Company is the event of a market correction or a sustained
period of underperformance that leads to a significant decrease in AUM. The particular long term investment style
of the Group's investment management professionals should protect its revenue and its customers’ investments
should any correction materialise. The business is also exposed to key person risk associated with investment
teams. The Directors are of the opinion that key person risk has been mitigated -as far as possible by, amongst
other things, the use of long term incentive schemes. These risks have been reported in FSI's Internal Capital
Adequacy Assessment Process (“ICAAP”).

The Group remains committed to its strateglc objectives which include protectlng and enhancing its eX|sting :
business and expanding its range of global investment capabilities.

The Directors consider that the Company’s activities will continue unchanged in the foreseeable future.



~ First State Investments (UK Holdings) Limited
Strategic Report for the Year Ended 30 June 2019
—

Results and Dividends

The profit for the year after taxation was £19,985,000 (2018: £28,980,000). Interim dividends totalling
£20,000,000 (2018: £29,001,000) were paid on 24 September. 2018 (£11,999 OOO) and 20 March 2019
(£8,001,000). No final dividend is proposed (2018: nil). . A

The balance of profits retained in the Statement of mcome and retalned earnings was £82,000 (2018
£97,000).

On behalf of the'Board
\N\!

C R S Turpin

Director

London . I : ' .
9 September 2019



First State Investments (UK Holdings) Limited

Independent Auditors’ Report to the Members of Flrst State Investments (UK
Holdings) Limited : . .

Report on the financial statements

Our opinion
In our opinion First State Investments (UK Holdings) Limited’s financial statements:

e give a true and fair view of the state of the Company s affairs as at 30 June 2019 and of its profit
for the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice {(United Kingdom Accounting Standards, comprising FRS102 “The
Financial Reportmg Standard applicable in the UK and Republic of Ireland” and applicable law);
and

e have been prepared in accordance with the require_ments of the Companies Act 2006.

We have audited the financial statements, included within the Report and Financial Statements (the “Annual
Report"), which comprise: the Balance Sheet as at 30 June 2019 and the Statement of Income and Retained -
Earnings for the year then ended; and the notes to the financial statements, which lnclude a description of the
significant accounting poI|C|es :

Basus 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 believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion. ’ '

Independence
We remained independent of the company in accordance with the ethical requirements that are relevant to our

audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfllled
our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

ISAs (UK) require us to report to you when:

o the directors' use of the going concern basis of accountmg in the preparation of the financial .
statements is not appropriate; or

. e . 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.

We have nothing to report in respect of the above matters.

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. For example, the terms on which the United Kingdom
may withdraw from the European Union are not clear, and it is difficult to evaluate all of the potential
implications on the company'’s trade, customers, suppllers and the wider economy.

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 opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit op|n|on
or, except to the extent otherwise epr|C|tIy stated in this report, any form of assurance thereon.
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First State Investments (UK Holdmgs) Limited

Independent Auditors’ Report to the Members of Flrst State Investments (UK
Holdings) Limited _

. _
Reporting on other information (continued)
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 to the Strategic Report and Report of the Directors, we also considered whether the disclosures
required by the UK Companles Act 2006 have been included. : :

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

Strategic Report and Report of the Directors

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic

. Report and Report of the Directors for the year ended 30 June 2019 is consistent with the financial statements

and has been prepared in accordance with applicable legal reqmrements '

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 Strategic Report and Report of the Directors. -

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities set out on page 1, 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 preparation of financial statements that are free from material
mlsstatement whether due to fraud or error. : : :

In preparlng 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 description of our responsibilities for the audit of the financial staterﬁents is located. on the FRC’s
website at: www.frc.org.uk/auditorsresponsibilities. 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.
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First State Investments (UK Holdings) Limited

Independent Auditors’ Report to the Members of First State Investments (UK
Holdings) Limited -

Other required repoﬁing

Companies Act 2006 exception reporting

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

o - 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 _

» certain disclosures of Directors’ remuneration specified by are not made; or

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

.. We have no exceptions to report arising trom this responsibility.

f/\/L ' . (_—; . : pad
Allan McGrath (Senior Statutory Auditor) ‘ A

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors

Edinburgh
9 September 2019




‘ Flrst State Investments (UK Holdlngs) Limited
Statement of Income and Retained Earnmgs for the Year Ended 30 June 2019

_
N\

- 2019 ’ 2018

Note £°000 . £'000
Revenue ’ . - .
Administrative expenses R ) : g T (21) : (20)
Operating loss : ' 2 (21) (20)
Group dividends received ‘ 3 19,999 , 28,996
Interest receivable and similar income - 4 -
Profit before taxation o ' : _ 19,982 28,976
Tax credit on profit ' ‘ 6 3 4
Profit after taxation = . 7 : ' : 19,985 28,980
Retamed earnings at the end of the year: , .
Retained earnings at beginning of the year’ 97 ‘ 118 "
Profit after taxation : N - . 19,985 : 28,980 -
Dividends paid . ' 4 ' (20,000) (29,001)
Retained earnings at the end of the year ' 82 : 97

‘There were no material acquisitions or discontinued operations during either year.



First State Investments (UK Holdings) Limited
Balance Sheet as at 30 June 2019

2019 2018"

- Note £000 £000
Assets ' '

" Fixed assets : - .
Investments , 7 : 70,304 67,910
Current assets . T g :

Debtors S8 .5,688 . j 112
Cash at bank and in hand : : 6 . 3
Total current assets _ : R 5,694 115
Creditors: amounts falling due within one year = . 9 (19,690) . (11,702)
Net current assets ) = (13,996) (11,587)
Net assets : ) , 56,308 56,323
Capital and reserves - L .

Called up share capital | ’ 10 : 56,226 , 56,226
Retained earnings = . : L 11 i 82 . .97

Total shareholder’s funds ’ ‘ . 11 . 56,308 56,323

The fin'an‘i:ial statements and notes on pages 11 to 15 were approved and. authorised for. issue by the Board
of Directors on 9 September 2019 and were signed on its behalf by: . :

C R S Turpin
Director

10



First State Investments (UK Holdings) Limited
Notes to the Financial Statements for the Year Ended 30 June 2019 .

(@)

(b)

(c)

(e)

General information and accounting policies

General information
As at 30 June 2019, the Company was a wholly owned subsidiary of Colonial First State Group Limited, a
company incorporated in Australia. :

As at 30 June 2019, the Company's ultimate parent corhpany, CBA, incorporated in Australia and listed '

‘on the Australian Stock Exchange, is one of the largest Australian banks by market capitalisation and a

leading provider of integrated financial services. CBA was regarded by the Directors of the Company as
the Company's ultimate parent company.

On 2 August 2019, CFSGAM announced the completion of its sale from CBA to MUTB, a wholly owhed
subsidiary of MUFG. MUFG is one of the world’s leading financial groups. CFSGAM will operate as a
standalone global investment management business.

Statement of compliance

The financial statements of the Company have been prepared in compliance with United Kingdom
Accounting Standards, including Financial Reporting Standard 102, “The Financial Reporting Standard
applicable in the United-Kingdom and the Republic of Ireland” (“FRS 102"} and the Companies Act
2006. The Company is utilising the reduced disclosure exemptions in section FRS 102 1.12 from -
presenting a cash flow statement and certain related party disclosures.

Principal accountlnq policies
A summary of the accounting policies, which have been applied consistently, is set out below.

Basis of accounting :
These financial statements are prepared on the going concern basis, under the historical cost
convention. The principal accounting policies which have been applied consistently throughout both -

- years are set out below. The financial statements contain information about the Company as an

individual company and do not contain consolidated financial information as the parent of a group. The
Company is exempt under section 401 of the Companies Act 2006 from the requirement to prepare
consolidated financial statements as it and its subsidiary undertakings are included by full consolidation
in the consolidated financial statements of its ultimate parent as at 30 June 2019, CBA, a .company

incorporated in Australla : . ’ : -

Interest received
Interest received (and paid) is recognised on an accruals basis by applying the approprlate rate of

" interest.

Adm|n|strat|ve expenses

“Administrative expenses are recognlsed in the year in wh|ch they are incurred and include

amounts recharged from another group company.

Taxation ‘ ,

The charge for taxation is based on the profit or loss for the year as adjusted for disallowable items.
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or .
substaritively enacted at the Balance Sheet date, together with adjustments to tax payable in respect

of prior years.

Investments

Investments in subsidiaries are shown in the Balance Sheet at cost less impairment, where appllcable
Investments "are subject to review for |mpa|rment by the Directors annually or otherwise when
determined to be required. There is an obligation to identify whether there are any |mpa|rment
indicators at the reporting date .

11



First State Investments (UK Holdings) Limited’ | ' ‘
Notes to the Financial Statements for the Year Ended 30 June 2019

*
1. General information and accounting policies (confinued)

(f) ~ Cash flow statement
As at 30 June 2019, the Company was a wholly owned subsidiary of CBA and the cash flows of the
Company are included in the consolidated group cash flow statement of CBA. Therefore the Company °
utilises an exemption (FRS 102 1.12) from preparing a statement of cash flows, on the basis that it is. -
a qualifying entity and the consolidated statement of cash flows, mcluded in these financial statements,
includes the Company’s cash flows. .

(Q) Employee : :
There are no employees of the Company (2018: nil). The management and admlnrstratlon is

undertaken by employees of other companies within the Group.

(h)  Debtors
Debtors are measured atthe transactlon pnce less any impairment. -

(i) Creditors . _
Creditors are measured at the transaction price.

2. - Operating loss . .
2019 2018
£000 £'000

Operating profit is stated after charging:

Fees payable to auditors for audit of Company s

financial statements ’ S 20 20 °
- Other fees payable.to auditor for taxatlon services : - -

3. Group dividends received.

The Company received dividends from its subsidiary company Sl HoIdlngs Limited of £19,999, 000
(2018 £28 996,000).

4. Dividends pald _ A
| The Dlrectors elected to pay interim dividends of £20,000,000 (2018: £29, 001 000)
5. Directors’ emoluments
The Directors of the Compa'n:y are also Directors of a number of subsidiaries in the Group. Directors’
eémoluments are paid by First State Investment Services (UK) Limited, which makes no recharge to-
the Company (2018: none) as no Directors are remunerated for their services to the Company (201 8:

none). Full details of Directors’ remuneration are given in.the financial statements of First State
Investment Services (UK) Limited. - ~

6. Taxcredit
. 2019 . 2018
: £'000 £000
Current tax i .
UK corporation tax credit on profits of the year (3) (4)
Tax credlt - , . (3) ' 4)



First State Investments (UK Holdings) Limited -
Notes to the Financial Statements for the Year Ended 30 June 2019 .
6. Tax credit (continued)

[Factors affecting tax credit for the year:

The corporation tax on the profit for the year is calculated at the standard rate applicable to the‘year of
corporation tax in the UK of 19.00% (2018: 19.00%).

.2019 2018
£000 £000 -
Profit before taxation . | - 19,982 28,976
Profit multiplied by standard rate of corporatlon tax in the UK : A 4 )
of 19% (2018: 19%) : : S 3,797 5,505
Effects of: ' . _ ‘ A .
Group dividends received L ~ . (3,800) (5,509)
Total tax credit _ _(3) )
The main rate of corporatlon tax in the UK will reduce from 19.00% to 17.00% effective from 1 Apnl
2020.
7.  Investments

The Company is exempt from producmg consohdated fmanmal statements under section 401 of the
Companies Act 2006. : :

During the year, the Company held the following subS|d|ary undertakmgs mcorporated in England
_unless otherwise stated: '

. ; 2019 2018
: . - » Number and
Name of company and registered Nature of Description of % .
address , business shares held: held . £000 £000
Colonial First State Investment . Fund 1,950,001 o
Managers (UK) Limited : Manager ©=  Ordinary £1 100 1,950 1,950
" Finsbury Circus House, 15 Finsbury |
Circus, London, EC2M 7EB, England
First State Investment Services (UK) . Service 3,000,000 - :
Limited Company - Ordinary £1 - 100 3,000 3,000
Finsbury ‘Circus House, 15 Finsbury | A
Circus, London, EC2M 7EB, England
Sl Holdlngs Limited (mcorporated in Holding 31,973,057 K : A
Scotland) . Company Ordinary£1 - . 100 62,960 62,960
23 St Andrew Square, Edlnburgh EH2 -
1BB, Scotland . : -
' First State Investments (Ireland) Fund 2,800,000

Limited (incorporated in lreland) - Manager  Ordinary €1 100 2,394 -

70 Sir John Rogerson's Quay, Dublm '
2, lreland

70,304- 67,910




First State Investments (UK Holdings) Limited -
Notes to the Financial Statements for the Year Ended 30 June 2019

Investments {continued)

Y
During the year, the subsrdranes of the Company held the following group companles mcorporated
in Scotland, unless otherwise stated:
Name of and address of company "Nature of Business Description of %
- Shares Held Held .
First State Investments (UK) Limited Fund Manager - Ordinary £1 100 .
. (incorporated in England) ) ,
Finsbury Circus Hopse, 15 Finsbury
Circus, London, EC2M 7EB, England -
" First State Investment Managemernit Fund Manager . A Ord.£18&°B 100
: (UK) Limited : _ o ' Ord. £1
23 St Andrew Square Edlnburgh EH2
1BB, Scotland
First State Investments Internatlonal Fund Manager o Ordinary £1 100 -
Limited ‘ _ A - :
23 St Andrew Square, Edinburgh, EH2
1BB, Scotland
In the opinion of the Directors the aggregate value of the Company’s investments in its subsidiaries
is not less than the aggregate of the amount at which the investment is stated in the Balance Sheet..
8. Debtors ' ,
: L : 2019 2018
~ ) . £000 - ~ £'000
Amounts owed by group undertakings | 5681 106
-Corporate tax receivable from group undertakings ' 7 .6
. ] 5,688 112
Amounts owed by group undertakings are unsecured, intérest free, have no flxed date of repayment
and are repayable on demand. :
9. Creditors: amounts falling due within one year :
’ 2019 2018
£'000 . - £'000
' Amounts owed to group undertakings 19,690 11,668
Accruals and deferred income : ‘ - - 34
o : : 19,690 . 11,702

Amounts owed to group undertakings are unsecured, interest free, have no flxed date of repayment and

- are repayable on demand.



First State Investments (UK Holdings) Limited

Notes to the Financial Statements for the Year Ended 30 June 2019

10.

Called up'share capital ' :
. 2019 - 2018

' £000 . £'000
" Authorised, allotted and fully paid: . : :
56,226,089 (2018: 56,226,089) ordinary shares of £1 each 56,226 56,226
Reconciliation of movement in shareholders’ funds
Called Up Total
Share ‘Retained Shareholders’
Capital Earnings _ Funds
- £°000 - . £000 - £000
< At 1 July 2017 L 56,226 - - 118 56,344
Profit for the financial year ) - 28,980 28,980
Dividends paid . . - (29,001) - (29,001)
At 1 July 2018 - A 56,226 97 56,323
Profit for the financial year - 19,985 . 19,985
. Dividends paid - (20,000) (20,000) - -
At 30 June 2019 : S 56,226 82 56,308

Related party disélosures

Under FRS 102 33.1A - Related Party Dlsclosures the Company is exempt from the reqwrement to

~ disclose transactions with any other company in the CBA group.

Ultimate parent company

The immediate parent undertaking, as at 30 June 2019, was. Colonial First State Group Limited, a

‘company incorporated in Australia.

The ultimate parent undertaking and controlling party, as at 30 June 2019, was CBA, which is the parent
undertaking of the smallest and the largest group to consolidate these fmancual statements. Copies of

- CBA consolidated financial statements can be obtained from: _ \

Ground FIoor ‘Tower 1, 201 Sussex Street Sydney NSW 2000 Australia or from the followmg website:
www.commbank.com.au.

Post balance sheet events

Change of parent and ultimate parent company ' ‘ '
On 2 August 2019, CFSGAM announced the completion of its sale from CBA to MUTB, a wholly owned
subsidiary of MUFG. MUFG is one of the world’s leading financial groups. CFSGAM w1II operate as a

- standalone global investment management business.

As at 2 August 2019, the Company’s immediate parent undertaking is Carol Australia Holdlngs Pty

. Limited, a company incorporated in Australia.

Issue of share capital

- On 28 August 2019, the Corhpany s immediate parent, Carol Australia Holdlngs Pty lelted applied for

15,502,773 of Ordinary Shares of £1 each in the Company in order to facilitate staff retentlon payments
in connectlon with the change of ultimate parent company.



