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M&G Group Limited

Directors’ Report
For the Year Ended 31 December 2022

The Directors present their report and the audited financial statements for the year ended 31 December 2022.

Business review

M&G Group Limited (the “Company”) is a member of the M&G plc group (the “Group”), the UK and
international savings and investments business. The Company's immediate parent company is M&G Group
Regulated Entity Holding Company Limited which is a direct subsidiary of M&G plc.

The Company along with its direct and indirect subsidiaries form the M&G Group. The M&G Group's principal
activity is to provide asset management services in equities, public and private fixed income, real estate and
other asset classes for its wholesale, institutional and internal clients. Internal clients refer to other entities that
are part of the Group. The Company's principal activity is to act as a holding company and will continue to do
so for the foreseeable future.

The profit before tax for the Company for the year was £77,245,000 (2021: £142,060,000). Further details of
the results for the year are set out in the statement of Profit and Loss Account and Other Comprehensive
Income shown on page 12.

Directors’ responsibilities statement

The Directors are responsible for preparing the Annual Report and Financial statements in accordance with
applicable law 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 101 “Reduced Disclosure
Framework”, and applicable law).

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 preparing the financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been
followed, subject to any material departures disclosed and explained in the financial statements;

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



M&G Group Limited

Directors’ Report
For the Year Ended 31 December 2022

Directors’ confirmations

In the case of each director in office at the date the directors’ report is approved:

e so far as the director is aware, there is no relevant audit information of which the Company’s auditors
are unaware; and

o they have 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.

Small companies exemption

The Company has taken the advantage of the exemption provided under 414(B) of the Companies Act 2006
and has not provided Strategic Report.

Results and dividends

The profit for the year, before taxation, amounted to £77,245,000 (2021: £142,060,000).
Dividends paid in the year amounted to £76,000,000 (2021: £142,000,000).

The Directors do not recommend the payment of further dividend.

Directors

The Directors of the Company who were in office during the year and up to the date of signing the financial
statements were:

C B Chaloner

J M B Daniels (resigned 4 April 2023)
S A Fitzgerald

A C M Morris

J Pinto (appointed 4 April 2023)

M Tosato

R R Turnill

Political contributions

The Company made no political contributions during the year (2021: £nil)

Employee involvement

All staff were employed during the year by the immediate subsidiary company. Employment policies are
described in the annual report and financial statements of that company.

Qualifying third party indemnity provisions -

Qualifying third party indemnity provisions (as defined by section 234 of the Companies Act 2006) were
accordingly in force during the course of the financial year ended 31 December 2022 for the benefit of the
then Directors and, at the date of this report, are in force for the benefit of the Directors in relation to certain
losses and liabilities which may occur (or have occurred) in connection with their duties, power or office.



M&G Group Limited

Directors' Report
For the Year Ended 31 December 2022

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for a period of at least twelve months from the date of approval of the financial
statements.

The Company’s primary activity is that of a holding company, and therefore the Company'’s significant cash
flows relate to the receipt and payment of dividends. As dividends are only declared to the extent that
sufficient income has been received, the Directors consider the risk to operating as a going concern as
remote.

Additionally, from a liquidity perspective, the Company is party to the M&G Group’s Contingency Funding Plan
which enables the Company to access funding in a stressed scenario.

For the above reasons the Directors continue to adopt the going concern basis in preparing the financial
statements.

Engagement with Stakeholders

Engagement with Company’s key stakeholder groups helps foster and maintain relationships and forms an
important part the wider Company’s operation.

Not all stakeholder engagement is reported directly to the Board or takes place directly with the Board.
However, the output of engagement across the Company informs business level decisions and proposals,
with an overview of developments and relevant feedback being reported to the Board and/or its Committees.
The purpose of this is to ensure that the Board can understand and consider the views of relevant
stakeholders when making decisions.

Clients

The client is at the heart of everything the Company does. Throughout 2022, the Company Board has focused
specific attention on improved reporting surrounding client feedback and key performance indicators.

Regulators

It's vitally important that the Company continues to maintain strong regulatory relationships, communicating
openly, working collaboratively and providing all global regulators with timely notification of issues. This
approach included significant engagement from the Board and members of the Senior Executive team with
our regulators on a range of key risks. The M&G Group Board receives a report on regulatory matters from
the Chief Compliance Officer at every Board meeting and all relevant regulatory correspondence is made
available to the Board in a timely manner.

Auditor

KPMG LLP resigned as the Group’s and Company’s auditor at the conclusion of the 2021 audit and
PricewaterhouseCoopers LLP (PwC) were appointed as the Company's auditors with effect from the financial
year ending 31 December 2022. Pursuant to a shareholder’s resolution, the Company is not obliged to
reappoint its auditor annually and PwC will assume office.



M&G Group Limited

Directors' Report
For the Year Ended 31 December 2022

This report was approved by the board and signed by order of the board.

lan Bothamiey
For and Behalf Of M&G Management Services Limited
Company Secretary

Date: 26 April 2023



M&G Group _Limited

Independent auditors’ report to the
members of M&G Group Limited

Report on the audit of the company financial
statements

Opinion

In our opinion, M&G Group Limited’s company financial statements:

« give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its profit for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),
which comprise: Balance Sheet as at 31 December 2022; Profit and Loss Account and Other Comprehensive Income 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 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 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 fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

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

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.



M&G Group Limited

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 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 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 Directors' Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

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

Strategic report and Directors' Report

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

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 Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors' responsibilities statement, 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 contro! 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
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance
is a high leve! 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, including fraud. The extent
to which our procedures are capable of detecting irregularities, including fraud, is detailed below.
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Other matter

We have reported separately on the group financial statements of M&G Group Limited for the year ended 31 December 2022.

T honas Yo

Thomas Robb (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

26 April 2023
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M&G Group Limited

Profit and Loss Account and Other Comprehensive Income
For the Year Ended 31 December 2022

2022 2021

Note £000 £000

Revenue 4 39 19
Operating Profit : 39 19
Income from shares in group undertakings 5 76,000 142,000
Interest receivable and other similar income 6 1,208 41
Interest payable and similar charges 7 (2) —
Profit on ordinary activities before tax 77,245 142,060
Tax on profit on ordinary activities 8 (237) (11)
Profit for the financial year 77,008 142,049
Profit and other comprehensive income for the financial year 77,008 142,049

All of the amounts above are in respect of continuing operations.

The notes on pages 16 to 34 form part of these financial statements.
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M&G Group Limited
Registered number: 00633480

Balance Sheet
As at 31 December 2022

2022 2021
Note £000 £000
Fixed assets
Investments 10 104,475 39,475
104,475 39,475

Current assets
Debtors 1" 56,546 55,554
Cash at bank and in hand 157 111

56,703 55,665
Creditors 12 (208) (178)
Net current assets 56,495 55,487
Net assets 160,970 94,962
Capital & Reserves
Called up share capital 13 10,100 100
Share premium account 143,000 88,000
Profit and loss account ~ 7,870 6,862
Total Equity 160,970 94,962

The financial statements on pages 12 to 15 were approved and authorised for issue by the board and were
signed on its behalf by:

SHF2

S A Fitzgerald
Director

Date: 26 April 2023

The notes on pages 16 to 34 form part of these financial statements.
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M&G Group Limited

Statement of Changes in Equity
For the Year Ended 31 December 2022

Share Profit and

Share premium loss
Note capital account account Total equity

£000 £000 £000 £000

At 1 January 2022 100 v 88,000 6,862 94,962
Profit for the year — —_ 77,008 77,008
Total comprehensive income for the year —_ — 77,008 77,008
Dividends — — (76,000) (76,000)
Issue of share capital 13 10,000 55,000 — 65,000
At 31 December 2022 10,100 143,000 7,870 160,970

The notes on pages 16 to 34 form part of these financial statements.

14



M&G Group Limited

Statement of Changes in Equity
For the Year Ended 31 December 2021

Share Profit and

Share premium loss
capital account account Total equity

£000 £000 £000 . - £000

At 1 January 2021 100 ~ 88,000 6,813. 94,913
Profit for the year — — 142,049 142,049
Total comprehensive income for the year — — 142,049 142,049
Dividends — — (142,000) (142,000)
At 31 December 2021 100 88,000 6,862 94,962

The notes on pages 16 to 34 form part of these financial statements.

15



M&G Group Limited

Notes to the Financial Statements
For the Year Ended 31 December 2022

1.

Accounting policies

1.1

1.2

Basis of preparation of financial statements

M&G Group Limited (the "Company") is a private limited company by shares, incorporated and
domiciled in England and Wales, United Kingdom.

The financial statements have been prepared under the historical cost convention except that the
following assets and liabilities are stated at their fair value: derivative financial instruments and
financial instruments classified as fair value through the profit or loss, and in accordance with
Financial Reporting Standard 101 'Reduced Disclosure Framework' and the Companies Act
2006.

In preparing the financial statements, the Company applies the recognition, measurement and
disclosure requirements of UK-adopted international accounting standards ("Adopted IFRSs"),
but makes amendments where necessary in order to comply with Companies Act 2006 and has

set out below where advantage of the FRS 101 disclosure exemptions has been taken.

The preparation of financial statements in compliance with FRS 101 can require the use of
certain critical accounting estimates, however, the Directors do not consider there to be any
critical accounting estimates or judgements in the preparation of the Company’s financial
statements.

The Company is exempt by virtue of s400 of the Companies Act 2006 from the requirement to
prepare group financial statements. These financial statements present information about the
Company as an individual undertaking and not about its group.

Financial reporting standard 101 — reduced disclosure exemptions

In these financial statements, the Company has applied the exemptions available under FRS 101
in respect of the following disclosures: '

. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present
comparative information in respect of: paragraph 79(a)(iv) of IAS 1

. the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 408, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

. the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which
is a party to the transaction is wholly owned by such a member

. the requirements in IAS 24 to disclose compensation of Key Management Personnel; and

. the requirements of IAS 24 to disclose transactions with a management entity that
provides key management personnel services to the Company.

The Company is a subsidiary undertaking of M&G plc which is the ultimate parent company
incorporated in England and Wales. Consolidated financial statements are prepared by M&G plc
and copies of these are available to the public and may be obtained from the registered office at
10 Fenchurch Avenue, London, EC3M 5AG.

16



M&G Group Limited

Notes to the Financial Statements (continued)
For the Year Ended 31 December 2022

1.2

1.3

14

1.5

1.6

17

Accounting policies (continued)
Financial reporting standard 101 — reduced disclosure exemptions (continued)

As the consolidated financial statements of M&G plc include the equivalent disclosures the
Company has also taken the exemptions under FRS 101 available in respect of the following
disclosures:

. the requirements of IFRS 7 Financial Instruments: Disclosures
. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

The Company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its
next financial statements.

The accounting policies set out below have, unless otherwise stated, been applied consistently to
all periods presented in these financial statements.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to
continue in operational existence for a period of at least twelve months from the date of approval
of the financial statements.

The Company's primary activity is that of a holding company, and therefore the Company’s
significant cash flows relate to the receipt and payment of dividends. As dividends are only
declared to the extent that sufficient income has been received, the Directors consider the risk to
operating as a going concern as remote.

Additionally, from a liquidity perspective, the Company is party to the M&G Group's Contingency
Funding Plan which enables the Company to access funding in a stressed scenario.

For the above reasons the Directors continue to adopt the going concern basis in preparing the
financial statements.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be easily measured.

Income from shares in group undertaking

Dividend income is recognised in the Profit and Loss account on the date the Company's right to
receive payment is established. Interim dividends are recognised when paid and final dividends

are recognised as a liability when they are approved by the members.

Interest receivable and other similar income

Interest receivable is recognised in profit or loss on an accrual basis.

Interest payable and similar charges

Interest payable is interest on the loan from the subsidiary company. Interest payable is
recognised in profit or loss as it accrues, using the effective interest method.

17



M&G Group Limited

Notes to the Financial Statements (continued)
For the Year Ended 31 December 2022

1.8

19

Accounting policies (continued)
Taxation

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

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the balance sheet date, and any adjustment
to tax payable in respect of previous years.

Deferred tax will be provided where there are temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes. The following temporary differences are not provided for: the initial recognition
of assets or liabilities that affect neither accounting nor taxable profit other than in a business
combination; and differences relating to investments in subsidiaries to the extent that they will
probably not reverse in the foreseeable future.

The amount of deferred tax provided is based on the expected manner of realisation or
settlement of the carrying amount of assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date. A deferred tax asset is recognised only to the
extent that it is probable that future taxable profits will be available against which the temporary
difference can be utilised.

The calculation of the total tax charge inherently involves a degree of estimation and judgement.
The positions taken in tax returns, where applicable tax regulation is subject to interpretation, are
recognised in full in the determination of the tax charge included the financial statements if the
Company considers it is probable that the taxation authority will accept those positions.
Otherwise, the Company considers an uncertain tax position to exist and a provision is
recognised to reflect that a taxation authority, upon review of the positions, could alter the tax
returns. From recognition the provision is measured based on management’s judgement and
estimate of the likely amount of the liability or recovery. This is achieved by providing for the
single best estimate of the most likely outcome or the weighted average expected value where
there are multiple possible outcomes, taking into account external advice where appropriate.
Each uncertain tax treatment is considered separately or together as a group, depending on
management’s judgement as to which approach better predicts the resolution of the uncertainty.
It is assumed that tax authorities will examine the uncertain tax treatments and they have full
knowledge of all related information. The judgments and estimates made to recognise and
measure the effect of uncertain tax positions are reassessed whenever circumstances change or
when there is new information that affects those judgments.

Financial instruments
(i) Recognition and initial measurement
Trade receivables issued are initially recognised when they are originated. All other financial

assets and financial liabilities are initially recognised when the Company becomes a party to the
contractual provisions of the instrument.

18



M&G Group Limited

Notes to the Financial Statements (continued)
For the Year Ended 31 December 2022

1.9

Accounting policies (continued)

Financial instruments (continued)

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at fair value through profit
and loss, transaction costs that are directly attributable to its acquisition or issue. A trade
receivable without a significant financing component is initially measured at the transaction price.
(ii) Classification and subsequent measurement

(a) Classification

On initial recognition, a financial asset is classified as measured at amortised cost.

Financial assets are not reclassified subsequent to their initial recognition unless the Company
changes its business model for managing financial assets in which case all affected financial

assets are reclassified on the first day of the first reporting period following the change in the
business model.

A financial asset is measured at amortised cost if it meets both of the following conditions:

. it is held within a business model whose objective is to hold assets to collect contractual
cash flows; and
. its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest on the principal amount outstanding.
On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment's fair value in other
comprehensive income. This election is made on an investment by investment basis.

(a) Classification

All financial assets not classified as measured at amortised cost or fair value through other
comprehensive income as described above are measured at fair value through profit and loss.

Investments in associates and subsidiaries are accounted for at cost less impairment.
Cash at bank and in hand

Cash at bank and in hand comprise cash balances and call deposits. Bank overdrafts that are
repayable on demand and form an integral part of the Company's cash management.

Financial liabilities and equity

Financial instruments issued by the Company are treated as equity only to the extent that they
meet the following two conditions:

. they include no contractual obligations upon the group to deliver cash or other financial

assets or to exchange financial assets or financial liabilities with another party under
conditions that are potentially unfavourable to the group; and
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1. Accounting policies (continued)

1.9 Financial instruments (continued)
Financial liabilities and equity (continued)

. where the instrument will or may be settled in the group’'s own equity instruments, it is
either a non-derivative that includes no obligation to deliver a variable number of the
group’s own equity instruments or is a derivative that will be settlied by the group’s
exchanging a fixed amount of cash or other financial assets for a fixed number of its own
equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial
liability. Where the instrument so classified takes the legal form of the group’s own shares, the
amounts presented in these financial statements for called up share capital and share premium
account exclude amounts in relation to those shares.

(b) Subsequent measurement and gains and losses

. Financial assets at fair value through profit and loss these assets are subsequently
measured at fair value. Net gains and losses, including any interest or dividend income,
are recognised in profit or loss.

. Financial assets at amortised cost These assets are subsequently measured at
amortised cost using the effective interest method. The amortised cost is reduced by
impairment losses. Interest income, foreign exchange gains and losses and impairment
are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or
loss.

. Financial liabilities are classified as measured at amortised cost and are subsequently
measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit and loss. Any gain or loss on
derecognition is also recognised in profit and loss.

Impairment

The Company recognises loss allowances for expected credit losses on financial assets
measured at amortised cost. Loss allowances are measured at an amount equal to lifetime
expected credit losses, except for other debt securities and bank balances for which credit risk
(i.e. the risk of default occurring over the expected life of the financial instrument) has not
increased significantly since initial recognition, which are measured as 12 month expected credit
loss. Loss allowances for trade receivables and contract assets are always measured at an
amount equal to lifetime expected credit loss.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating expected credit loss, the Company considers reasonable
and supportable information that is relevant and available without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the Company’s
historical experience and informed credit assessment and including forward looking information.
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1. Accounting policies (continued)

1.9 Financial instruments (continued)
Impairment (Continued)
Lifetime expected credit losses are the expected credit losses that result from all possible default
events over the expected life of a financial instrument. 12 month expected credit losses are the
portion of expected credit losses that result from default events that are possible within the 12

months after the reporting date (or a shorter period if the expected life of the instrument is less

than 12 months) The maximum period considered when estimating expected credit losses is the
maximum contractual period over which the group is exposed to credit risk.

Measurement of expected credit losses
Expected credit losses are a probability weighted estimate of credit losses. Credit losses are
measured as the present value of all cash shortfalls (i.e. the difference between the cash flows
due to the entity in accordance with the contract and the cash flows that the group expects to
receive). Expected credit losses are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets
At each repobrting date, the group assesses whether financial assets carried at amortised cost are
credit impaired. A financial asset is ‘credit impaired’ when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.
Write-offs
The gross carrying amount of a financial asset is written off (either partially or in full) to the extent
that there is no realistic prospect of recovery.

1.10 Adopted IFRS not yet applied
The following new accounting pronouncements that are relevant to the Company have also been
issued and are not yet effective. All of the below have been adopted by the UK Endorsement
Board as at 31 December 2022, except for Amendments to IAS 1 presentation of Financial
Statements Classification of Liabilities as Current or Non-Current.

* Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice;

* Amendments to |IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
- Definition of Accounting Estimates;

» Amendments to IAS 12 Income Taxes - Deferred Tax related to Asset and Liabilities
arising from a Single Transaction.

The Company is not expecting these pronouncements to have a significant impact on the
Company'’s financial statements.
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2,

Auditor's remuneration

2022 2021

£000 £000
Audit of these financial statements ' 16 8
16 8

Amounts receivable by the Company's auditor in respect of the audit of the Company's financial
statements are payable by M&G FA Limited, the immediate subsidiary company.

Amounts receivable by the Company's auditor and its associates in respect of services to the Company
and its associates, other than the audit of the Company's financial statements, have not been disclosed
as the information is required instead to be disclosed on a consolidated basis in the consolidated
financial statements of the Company's ultimate parent, M&G plc.

Directors’ remuneration

2022 2021

£000 £000

Restated

Directors’ emoluments 2,054 700
Amounts receivable under long term incentive schemes — 542
Company contributions to defined contribution pension schemes — 1
2,054 1,243

Directors' emoluments for the year ended 31 December 2021 have been restated, to exclude the value
of incentive plan awards settled via shares. This restatement changes to the total directors’ emoluments
from £1,803,000 to £1,243,000. There is no impact on the primary statements.

The aggregate of remuneration in respect of the Company and its subsidiaries, and amounts receivable
under fong term incentive schemes of the highest paid director was £1,216,273 (2021: £658,003). They
are a member of the defined benefit scheme, under which their accrued pension at the year-end was
£79,333. During the year, the highest paid director did not exercise share options.

Retirement benefits are accruing to the following number of directors under:

2022 2021

No. No.

Defined contribution schemes 1 1
Defined benefit schemes 1 1
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Directors’ remuneration (continued)

The number of directors for whom shares were received or receivable
under long term incentive schemes was

Revenue
Note

Guarantee Income 9
Income from shares in group undertakings

Dividends received from subsidiaries
Interest receivable and similar income

Note

Interest on intercompany balance with subsidiary company 1"

Interest payable and similar charges

Finance cost
Unrealised foreign exchange loss

23

2022 2021
No. No.
2 4
2022 2021
£000 £000
39 19
39 19
2022 2021
£000 £000
76,000 142,000
76,000 142,000
2022 2021
£000 £000
1,208 41
1,208 41
2022 2021
£000 £000
1 R
1 R
2 —_




M&G Group Limited

Notes to the Financial Statements
For the Year Ended 31 December 2022

8.

Taxation
2022 2021
£000 £000
Corporation tax
Current tax on profits for the year 237 11
Total current tax 237 11
Taxation on profit on ordinary activities 237 11

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2021: lower than) the standard rate of corporation tax in
the UK of 19% (2021: 19%).

2022 2021
£000 £000
Profit on ordinary activities before tax ‘ ) 77,245 142,060
Profit on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2021 - 19%) 14,677 26,991
Effects of:
Non-taxable income (14,440) (26,980)
Total tax charge for the year 237 11

Factors that may affect future tax charges

On 3 March 2021, the UK Government announced a proposal to increase the rate of UK corporation tax
from 19% to 25% with effect from 1 April 2023. Changes in tax laws and rates may affect recorded
deferred tax assets and liabilities and our effective tax rate in the future. We expect that, in line with the
rate increase proposed, there will be an increase to our effective tax rate for periods from 2023
onwards.

Guarantees

As part of the transaction to acquire a controlling interest in MandG Investments Southern Africa (Pty)
Limited (‘MGSA') (previously known as Prudential Portfolio Managers (South Africa) (Pty) Limited
('PPMSA)) the Company provided a guarantee in respect of an existing loan facility between Thesele,
the seller of the MGSA shares, and Nedbank, a third party bank, amounting to ZAR 220m. The
guarantee is secured on 7% of the shares that Thesele retains in MGSA.

The guarantee revenue is receivable over the course of 5 years and derived by using a discounted
cash flow method with an appropriate discounted rate applied.
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10. Investments
Investments in
subsidiary
companies Total
£000 £000
Cost
At 1 January 2022 39,475 39,475
Additions 65,000 65,000
At 31 December 2022 104,475 104,475
Net book value
At 31 December 2022 104,475 104,475
At 31 December 2021 39,475 39,475
Investments in subsidiaries
10 (a) Direct subsidiary undertakings
The following were direct subsidiary undertakings of the Company:
Registered Class of Ownership %
Subsidiaries Registered Office Number Equity Held 2022 2021
M&G FA Limited 10 Fenchurch Avenue, Landon, 1048359 Ordinary— 100% 100%
10 (b) Indirect subsidiary undertakings
The following were indirect subsidiary undertakings of the Company:

o . ' Registered Class of Ownership %
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
lIililrsy;gei’;lternatlves Investment Management 10 F‘*““"”é%’éﬁ“?:‘g' London, 2059989 osrgg;:;y 100% 100%
M&G Financial Services Limited 10 Fenchurch Avenue, London. 923891 Ordinary 100% 100%
Prudential Unit Trusts Limited 10 Fenchurch Avene, London, 1796126 Ordinary 100% 100%
M&G Investments (Hon ) Ordina
Kong) Limed "~ (1on9 G Foor Aexonara oo 18 1730458 rdinary q009,  100%
M&G Investments (Singapore) Pte. Ltd. ColB Markat Siest Lovels o 201131425R  Qrdinary 100% 100%
M&G Investments Japan Co., LTD. 31 Toranoron, ¢ Chome Minalo- 010401 124078 C?s’tg’g‘k"“ 100% 100%

. Level 16, Grosvenor Place, 225 Ordinary
M&G Investments (Australia) Pty Ltd George Street, Sydney, Australia, 629 169 160 100% 100%
NSW 2 shares
MG Investment Management Limited 10 Fenchurch Avenue, London. 936683 Qrdinary 100% 100%
M&G Lux (Global Funds) S.A. 16 Boulayard Royal Luxembourg, 3272806 Ordinary 100% —%
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Ownership %

Registered Class of

Subsidiaries and Associates Registered Office Number Equity Held 2022 2021

M&G Luxembourg S.A. 16 Boulevars Royal, L2449, B170483 Oudinary  100% 100%
MG Investments (Americas) Inc. 251 Litla Falls Drive, Wimington. 6843211 Ordinary 100% 100%
M&G Management Services Limited 10 Fenchureh Awenus, London, 5286403 Oudinary —— 100% 100%
M&G Nominees Limited 10 Fenchurch Avenue, London. 3469213 Ordinary — 400% 100%
M&G Platform Nominees Limited 10 Fenchurch Avenue, Landon, 9581702 Ordinary — 100% 100%
mgﬁel gternational Investments Nominees 10 FenMuE«éha :A\lgglée, London, 4195540 (‘)srt?;r::;y 100% 100%
M&G General Partner Inc. 1906Erlagri%§:a§:§r;\s:%?i-s 2os. ™ 151319 Ordinary 4009 100%
PPM Managers GP Limited 5QLothian Road. Festval Square.  SC452033 Ordinary 100% 100%
M&G Securities Limited 10 Fenchurch Avenue, London, 90776 Ordinary 100% 100%
tﬂir%\ﬁeil F Management Company (Ireland) 78 Sir Johnoig%grgon's Quay, 511747 Osr:;rgggy 100% 100%
M&G SFF (CIP GP) Sari 51 Avenue JF. Kennedy, L1855, B220304 Ordinary 100% 100%
XlgG International Investments Switzerland Bahnhofsirasse 100, Zurich,  CHE.286.542.158 Osrrcli;r:g;y 100% 100%
M&G Investments (USA) Inc 251 Litle Fatls D Wimington. 7520082 Common 100% 100%
RADS GAMMA LIMITED 50 Lothian Road. Festival Square.  SC662801 Oudinary — 100%  100%
RADS OMEGA LIMITED 50 Lothian Road Festhal Square.  SC662796 Ordinary —— 100% 100%
R T

mg‘gb%?tﬁg'szt Sumsitgié\able Agriculture GP 50 53,‘3.3?3 \Road, Festval Square. SC752888 Osl:i;rrlg;y 100% —%

M&G Founders 1 Limited 10 Fenchurch Avanue, London, 4401042 Ordinary 100% 100%
M&G (Guernsey) Limited Dory Cayr. St Peter Por 21432 Ordinary 100% 100%
The First British Fixed Trust Company Limited 10 Fenchurch Avanus, Londan, 255830 Qrdinary 100% 100%
Stableview Limited 10 Fenchurch Avenu, London, 5506654 Qrdinary 100% 100%
Prudential GP Limited Craigforth, Stifing, FKS 4UE SC206683 Ordinary 100% 100%
PPM Capital (Holdings) Limited 10 Fenchurch Avenue, London, 3852755 Qrdinary 100% 100%
gg(g a(‘hux) Reserved Investment Funds (2) 51 Aﬁﬁ:ﬁb‘:{ﬁr'gﬁﬂ:g%;]:;ss' 8219359 OsrrCIi;r::;y 100% 100%
Prudential Loan Investments GP S.a.r. Rue Hidegard von Bingen 1. 12682 B212677 Qrdinary 100% 100%
Prudential Credit Opportunities GP S.a.r. Rue Hidegard won Bingen 1. 1282 210013 Ordinary - 100% 100%
M&G Trustee Company Limited 10 Fenchurch Avenue, London, 1863305 Ordinary 100% 100%

Zolistrasse 17 )
responsAbilty Investments AG e CHE-110.061.207  Ofdinary 93% —%
M&G IMPPP 1 Limited 10 Fenchurch Averue, London, 4382172 Ordinary 100% 100%
Av. 28 de Julio 753 .
responsAbility America Latina SAC Mirafiores 12603021 %E;’:g;y 100% —%

Provincia de Lima
15074
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Ownership %

Registered Class of
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
31 Green Acre
Ability India Busi Advi Pvt. Union Park Road Number 5 ;
lr_cics‘pons ility India Business Advisors Pvt Union anu h’;?Ea | Number 5 U74T1 égg"ﬂ%ﬂ“" 2‘:’;?2? 100% %
400052
Zollstrasse 17 Ordi
responsAbility Ventures | Services AG 2iich CHE 116.008.143 s’ﬁ;’;g_? 100% —%
8005
Merchant Square, Block D
5th Floor sivoergig:gg/e, Rivers CPRI2010/ ordi
. ) -0. Box 2 rdinary _
responsAbility Africa Ltd NK?;ZZ' 34319 shares 100% %
00623
Kenya
1102, 11th Floor, 62 Thaniya BTS
. Building Ordina
responsAbility Thailand Ltd Silom Rt 095" 1.05558E+11 ahudield 100% —%
Bangkok
10500
15 Bd Friedrich Wilhelm Raiffeisen,
res . . Boulevard Friedrich Wil Ordinary o o
ponsAbility Agriculture (GP), Sarl Luxembourg B211804 h 100% —%
Luxembourg shares
4 Tamar Choyelidze St, Tamar
responsAbility Georgia LLC o ! 405339931 Ordinary 100% —%
Thilisi shares
0108
5 Rue du Helder .
responsAbility France SAS Paris, Département de Paris 5285%26 c;’ﬁa"::;y 100% —%
75009
) 5 Rue Jean Monnet Ordi
responsAbility BOP Sarl tg;g%‘;g;g B132075 il 100% —%
PO Box 44813, CI £ 7735, Ordinary
MandG Investments Southern Africa (Pty) Ltd O outh Adiea > 1993/004503/07 z?:sr:ss ﬁ;% é 50% 50%
M&G Alternatives GP Sarl 8, ruo Lou Hemmer, L-1748 Findel  B240017 Ordinary 100% 100%
M&G PFI 2018 GP1 Limited 10 Fenchurch Avenus, London, 10954144 Ordinary 100% 100%
M&G PFI 2018 GP2 Limited 10 Fenchureh Mvenue, London, 10954003 Os',?a"}:;y 100% 100%
PPM Ventures (Asia) Limited O Roe, Cntra Hong Kong ~ 663554 Ordinary 100% 100%
7th ;éogr. Protseta F’ltace .
MandG Investments Life South Africa (RF) it 2008/013338/06 Ordinary 50% 50%
Limited shares
South Africa '
7th Floor, Protea Place
L. 30 Dreyer Street Ordinary
an nvestmen anagers imite aremon o o
MandG | tment Managers (Pty) Limited cl t 2013/051515/07 shares 50% 50%
South Africa
7lh§)logr, Protsela Pl‘ace
MandG Investments Unit Trusts South Africa reyer Stree! Ordinary
(RF) Limited Cla_lr%neom 1899/05242/06 shares 50% 50%
South Africa
Unit 3, 2nd Floor, Ausspann Plaza
o L. Or Agostinho Neto Road Ordinary o
MandG Investments (Namibia) (Pty) Limited Ausspannplatz 1996/185 h 50% 50%
Windhoek shares
Namibia
Unit :'13 2,£d Fll"mr:' l:“ustspsnncrlaza
MandG Investments Unit Trusts (Namibia) " Agostinno NEt0 Roa Ordinary
Limited Auvsvsiﬁggggl‘?lz 2007/609 shares 50% 50%
Namibia
Limited
M&G PFI 2018 GP LLP SQotenRow FeshaSuuare  S0306178 L@ 100% 100%
Capital
Infracapital SLP Limited 10 Fenchurch Avarug, Londan, 5455461 Ordinary 100% 100%
Infracapital GP Limited 10 Fenchurch Avarue, London, 5455448 Qrdinary 100% 100%
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Registered Class of Ownership %
Subsidiaries and Assaciates Registered Office Number Equity Held 2022 2021
Infracapital F1 GP2 Limited 10 Fanchurch Avanus, Londorn, 9180200 Ordinary 100% 100%
Infracapital Employee Feeder GP Limited S9LothianRoad, Pesthal Square.  §C347134 Ordinary 100% 100%
Limited
Infracapital GP 1 LLP e aAe L 00395042 paldhYL 100% 100%
Capital
Limited
Infracapital Employee Feeder GP 1 LLP o i e LSk S0305008 NN 100% 100%
Capital
Infracapital DF Il Limited SLothianRoad, Festval Squars.  SC389185 Ordinary 100% 100%
Infracapital F2 GP Limited 10 Fanchurch Averuo. London, 9180249 Ordinary 100% 100%
Infracapital F2 GP1 Limited 10 Fenchurch Averus, London, 9183883 Qrdinary 100% 100%
:-r:g‘?tt;%pital Partners || Subholdings GP 5% bﬁ‘tg‘iﬂg .5%1.‘11.’2‘.’,2??,& §%‘¢359' SC578127 Osrr?;r:é\;y 100% 100%
Limited
Infracapital DF Il GP LLP e e LS hae  S0305002 BN 100% 100%
Capital
. Limited
:_an'r:acapltal SLPEF Il GP 50 Lolrél(aﬁr:l E‘%’:‘.’ FEEHS%av[v iquare, 50305007 PaLrltant;lll'g o 100% 100%
Capital
:_r;:;?t:zpital Partners |l Subholdings GP1 10 FenchuEr%r}, nAAVgRléB, London, 11347638 Osl;?;r::;y 100% 100%
:-r;rf;?tzézpltal Partners Il Subholdings GP2 10 F"“""“E'“c“a,,‘).“gx‘g' London, 11347641 os,;?;rr‘g;y 100% 100%
Infracapital Partners Iil GP S. r. 6. ue Eugene Rupper, 1-2453 B217179 Ordinary 100% 100%
London Stone Investments F3 | Limited S s s e $C583847 os':;’:g;y 100% 100%
London Stone Investments F3 II Limited SQLotvian Road, Festival Square.  SC583856 Qrdinary 100% 100%
Infracapital Partners il Subholdings (Euro) GP ited
Lnur:‘acapl al Partners ubholdings (Euro) 10 F”“”’“E’Cc"aavé',’l‘(‘;" London, 0C422333 P;_;t?g:g“p 100% 100%
Capital
Infracapital Partners IIl Subholdings (Sterl i
I ni n iabili
gpfaff:l al Partners |ll Subholdings (Sterling) 4o Fenchurch Avenus, London, 0C422334 P:r;?"l;"rgm o 100% 100%
Capital
Limited
London Stone Investments F3SPGPLLP  SQlotianRoad Feshvalsquare, 50306261 @00, 100% 100%
Capital
London Stone Investments F3 Empl Limited
ondon stone Invesiments mployee 50 Lothian Road, Festi \ Liabili
Feeder GP LLP Ed&tbuegh'%amﬂaﬁz?ggnge $0306260 Partnerglip 100% 100%
Capital
Infracapital Partners IV GP S.a.r.. S se, Lonommurg B270031 Qudinary 100% 100%
Prudential Greenfield GP1 Limited 10 Fenchurch Avenue, London, 9183905 Qrdinary 100% 100%
Prudential Greenfield GP2 Limited 10 Fenchurch Avenue, London, 9183939 Qrdinary 100% 100%
Limited
Prudential Greenfield GP LLP OFenchuh ewe Lo 0C34004 LB 60% 100%
Capital
Eiir%iittaeu nfrastructure Investment Partners GP1 10 Fenchugt(::rs ’I\knvgxlg, London, 10713853 Osr:;r:g;y 100% 100%
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Ownership %

Registered Class of
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
Digital Infrastructure Investment Partners SLP Fenchurch A , London, Ordina
G|Igl1aLir:ited ructur \ 10 Fen uégangznée ondon, 10715067 share;y 100% 100%
igital Infrast | tment Partners SLP 0 Fenchurch A . London, Ordinal
8lglz l Infras ructure Inves! ‘ 10 Fen urch Avgrue. London 10715126 share;y 100% 100%
Limited
Bl_%tal Infrastructure Investment Partners GP 10 FenchuErcérs hAAnguse. London, OC416887 pal.rltarl‘t:!lll_lg1 o 65% 65%
Capital
Limited
igital | | t t Parti SLP i , Festival S , Liabili
8Ilgl LaLpnfrastructure nvestment Partners 5% k?r‘tgaa[;h?%a;“aﬁzt'ng‘ 3%%? S0O306056 Partnerst)rluip 100% 100%
Capital
Inf ital Gry Id Part | Subholdings ian Road, Festival S \ Ordina
CP Liag _reenneld Partners 9 lenenretieeStar  scereiss QUMY 0% 100%
Inf ital G Part 1 SLP GP1 ian Road, Festival S \ Ordina
Ui =) Creenfield Pariners i i GSR scesee2e  QENAY  100%  100%
:—r;::‘ait(é%pital Greenfield Partners 1 SLP GP2 5% bior:g.i;ar;nrfosac%u:\ﬂsa:« gglwae, SC554631 Osr%r::;y 100% 100%
Infracapital Greenfield Partners | GP Limited 10 Fenchurch Avenue, London, 9901632 05’,‘]’;';2?’ 100% 100%
Limited
Lnl-fgcapltal Greenfield Partners 1 SLP EF GP 5% :&tgﬁ; }:aos.-,ciuzﬁ'sjmg‘ §%u‘;,35e. S0305944 P;;Lrltitgll'g\ o 100% 100%
Capital
Limited
Infracapital Greenfield DF GP LLP SLothian Road, Festival Square. 50306200 P;&?“g'rgﬂp 100% 100%
Capital
Infracapital Greenfield Partners | Employee 50 Lothian Road, Festival Square, Limited o
FeederpLP Y Edinburgh, Scatland, EH3 SWJ SLo30887 ’ Eg’;‘i"tg{ 73% 73%
ian Road. Festival S Limited
Infracapital Greenfield Partners | SLP LP R sehir e A Gy i 51029954 Egr;?t::' 37% 37%
e s Limited
Infracapital Greenfield Partners | SLP2 LP S b oo, S oWy SL032352 Fc’:aarg\tglr 100% 100%
Infracapital Greenfield Partners Il Subholdings Fenchurch A , London, Ordina
GI’IPI‘? Lir&ited eentie arn g 10 Fen uErcc::angRg; ondon, 12338577 share;y 100% 100%
Ié\lf)rgcgﬂ%g dGreenﬁeld Partners Il Subholdings 10 FenmuEr(g}i “Aﬂvgxlée, London, 12338790 Oslgr:g;y 100% 100%
Infracapital Greenfield Partners Il GP S.ar| ~ ©e Eugéne Ruppert, 1-2453, B231185 Ordinary 100% 100%
don G Il SLP2 GP i d, Festival S , Ordinal
Limiteg 1o Invesiments omon S YA scessssr  GIEIAY 100%  100%
L t ts Il SLP GP1 ian Road, Festival S ) Ordinal
Lmitag roen Investments Il SLP G o e ElSbA scesssss QUMY 100%  100%
P GP i Festival , Ordina
I':ic::‘\ir:gg Green Investments Il SLP GP2 soE 5ﬂgbigh$%ﬁuaﬁg??H§%ﬁﬁe SC648886 share;y 100% 100%
Limited
Infracapital G field Partners || Subholdings 10 Fenchurch A , London, Liabili
(Euro) %‘IP LLiI;'een |e 9 ECIMIAG 0C429843 Partnergﬁp 100% 100%
Capital
Limitled
Infracapital Greenfield Partners Il Subholdings 10 Fenchurch A , London, Liability
(Steriing) GP LLP ¢ MG 0C429842  ponnership  100% 100%
Capital
) Festival S Limited
London Green Investments |l SLP2 LP A A s i SL034195 Egréﬂglr 100% 100%
London Green Investments || SLP1 Employee 50 Lothian Road, Festival Square, Limited
ian ) ivi .
Feeder GP LLP y Edinburgh, Scotiand, EH3 oWl $0306860 E:mglr 100% 100
Infracapital Gr Id Partners Il Subholdings 10 Fenchurch A , London, Ordina
’\r}or:?nge Limitgznﬁe arne 9 o “éCC3Mv§R€ onden 12401417 share;y 100% 100%
Falan GP Limited S s Eria g, SC463668 Ordinary 100% 100%
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S . Registered Class of Ownership %
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
GGE GP Limited 50 Loinian Road, Festival Square.  SC504237 Ordinary — 100% 100
Infracapital Sisu GP Limited 50 Lottian Road, Postival Square.  5C521443 Ordinary — 100% 100
Genny GP 2 Limited 59 Lothian Road, Festval Squere.  SC547302 Ordinay —— 100% 100
Genny GP Limited 50 othian Road, Festval Square.  SC536481 Ordinaty — 100% 100%
Green GP Limited oo e GisYay  soseeo21  QEnaY q00%  100%
ICP(Finch)GP1Limited 10 Fenchurch Avenue, London, 13716580 Qrdinary 100% 100%
ICP(Finch)GP2Limited 10 Fenchurch Avenue. London. 43716590 Ordinary — 100% 100
Infracapital (Bio) GP Limited 5QLotian Road, Fesival Square:  SC516021 Ordinary — 100% 100
Infracapital (Churchill) GP 1 Limited 10 Fenchurch Avenue, London, 11460502 Ordinary 100% 100%
Infracapital (Gigaclear) GP 1 Limited S e s Eria oy SCB02700 Qrdinary 100% 100%
Infracapital (Gigaclear) GP 2 Limited 50 Lothian Roag, Pestival Square.  5C602698 Ordinary — 100% 100%

Limited
Genny GP 1LLP Fenchuh e onden. 0C414130 LR 100% 100%
Capital
ICP (Finch) GP LLP Stréot, London. Uniiad Kingaon o 'E'l;nblfﬁ‘g' 0 9
( reet, London, . ;“Lt$d ingdom, C439806 Partnership 100% —%
Capital
Limited
First Floor , 85 Great Portland iabili
Pesca GP LLP Street, London, Unied Kingdom, 0C442242 P:aL;titgnl-;“r(\ip 100% —%
Capital
Infracapital (Churchill) GP LLP 10 Fenchureh Aveque. London.  0C423386 A 100% 100%
Limited
Infracapital (Gigaclear) GP LLP 50 Lotian Road, FeslvalSquere: 50306478 paLr;i‘;"rg\(ﬁp 100% 100%
Capital
MOLE GP 1 Limited 5QLothian Roao, Festival Square.  SC664317 Ordinary 100% 100%
MOLE GP 2 Limited 50 Loinian Road, Pestval Squere.  SC664318 Ordinary 100% 100%
Infracapital (IT PPP) GP Limited 5QLothian Road, Fesiival Square.  SC550062 Ordinary 100% 100%
Infracapital (Sense) GP Limited 50 Lothian Road, Festival Square.  SC553170 Ordinary 100% 100%
Infracapital (AIRI) GP Limited 5QLothian Roa, Fesiial Squre.  SC553164 Ordinary 100% 100%
George Digital GP 2 Limited 5QLohian Road, Festival Square.  SC577098 Ordinary 100% 100%
George Digital GP Limited 50 Lothian Road, Feslival Square.  SC576789 Ordinary 100% 100%
Infracapital (GC) GP Limited 5QLoiian Road, Festival Square.  SC500778 Qrdinary 100% 100%
Infracapital (Belmond) GP Limited 50 otnian Road, Festival Square.  §C576332 Qrdinary 100% 100%
Infracapital (Novos) GP Limited 5%551‘333rf%%'iﬁi'f‘?h?%‘ﬁ?‘ SC636445 %’E;?Z;y 100% 100%
Infracapital (Leo) GP Limited 59 Lotrian Road. Fostival Square.  SC611979 Ordinary 100% 100%
Infracapital (TLSB) GP Limited 50 Lothian Road, Festival Square.  SC486888 Ordinary 100% 100%
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o ) Registered Class of
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
Limited
Mole GP LLP e R s haday  S0306eT1 LI 100% 100%
Capital
Limited
George Digital GP 1 LLP 5QLoinian Roag. Feslival Suare.  S0306174 paLr';tg'r';}’“p 100% 100%
Capital
M&G Real Estate Limited 10 P A oo™ 3852763 Qrdinary 100% 100%
M& ia Holdi i
e G Real Estate Asia Holding Company Pte. .::31p :I;g sc:::flssirg?;;b ',':VG‘L 334 . 201543062C Osw;r:;y 67% 67%
M&G RE ESPANA, 2016, S.L Plaza de Colon, Torro Il Planta 14, Bg767696 Ordinary 100% 100%
M&G RPF GP Limited 10 Fenchurch Avanus, London, 8407747 Ordinary 100% 100%
M&G European Enhanced Value GP S.4 r.. 16, boulavard Royal, L-2449. B262105 Qrdinary 100% —%
.. 16 Boulevard Royal .
M&G European Living Property Fund (GP) S.a Luxembrourg 8262005 %ﬁ;?g;y 100% —9
Luxembourg
M&G UK Property GP Limited 10 Fenchurch Avenye, London, 8462545 Qrdinary 100% 100%
8 avenue Hoche Ordi
M&G Real Estate France SAS Sars 893 124 842 drdinary 100% —%
France
Err#itggnal Property Investment Managers 10 r-'em;nué?:h3 avgglg.‘. London, 8732334 Osn;?;r::;y 100% 100%
M&G Shared Ownership GP Limited 10 Fenchurch Avenue, Londan, 12416522 Qrdinary 100% 100%
50 Lothian Road, Festival Square Limited
M&G Real Estate UKEV (GP) LLP Q Lotnian Road, Festival Square.  0C418419 Pariner 50% 50%
Limited
M&G RE UKEV (GP1) LLP 0Fenchychswenge:London. 0C420581 . LAY 100% 100%
Capital
Limited
M&G UKEV (SLP) General Partner LLP 10 Fenchurch Avenue. London. 90420257 Paﬁ'@fg'r';}’“p 100% 100%
Capital
M&G Real Estate Asia Pte. Ltd call8 Markel Sirect Lovel3s  200810218G  Qjdinary 67% 67%
Shi Trust Tower, Tokyo, C
M&G Real Estate Japan Co. Ltd royama Thust Tower. Tokyo.  0100-01-148048  ~GTO" 67% 67%
M&G UK Property Nominee 1 Limited 10 Fenchurch Avenue, London, 8494699 Ordinary 100% 100%
M&G RE UKEV 1 Limited 10 Fenchurch Avenue, Londan, 11163869 Ordinary 100% 100%
M&G Real Estate Korea Co. Ltd Kyobo Buiding, 1 Jengno, Jongno-  110111-4931831  COmmOn 67% 67%
M&G UK Property Nominee 2 Limited O e SAe Lo 8494704 Ordinary 100% 100%
50 Lothian Road, Festival Square Limited
M&G UKEV (SLP) LP 0 Lothian Road. Festhal Square. 51032565 Periner 80% 75%
M&G RPF Nominee 1 Limited 10 Fenchurch Avonue, London, 8409413 Qrdinary 100% 100%
M&G RPF Nominee 2 Limited 10 Fenchurch Avruse, London, 8410027 Qrdinary 100% 100%
M&G Real Estate Funds Management Sarl 16 Boulevard Royal, L-2445, B175545 Ordinary 100% 100%
M&G UK Shared Ownership Limited 10 Fene e eAG " ™ 12199619 Ordinary 100% 100%
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Registered Class of
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
. 16 Boulevard Royal )
’\Cﬂgnc\; Ert:ro;s)eéa? Secured Property Holding Luxli,;zgurg 8193079 O;gg:g;y 100% 100%
pany S.a.r. Luxembourg
Canada Property Holdings Limited Rl TV e 4415746 Ordinary 100% 100%
Embankment GP Limited 10 Fenchurch Avarwe, London, 10747140 Ordinary 100% 100%
Highcross Leicester (GP) Limited Kings Place, 90 Yark Way, London. 10530428 Ordinary 50% 50%
M&G RED Il Employee Feeder GP Limited ~ 51othianRoad Fesival Square. 5430540 Ordinary 100% 100%
M&G RED Il Employee Feeder GP Limited ~ 535otianRoad, Festival Suare. 50434132 Ordinary 100% 100%
Ei(rerlmli)t,eodak Shopping Park (General Partner) 10 Fem:huenéh3 ﬁ"gﬂ'{f‘ London, 11104396 (')srr?;rriggy 100% 100%
180 Dundas Street West, Suits H
Canada Property (Trustee) No. 1 Limited 1200.u1r'lor331to oN Mgtss 1 ZuIKSTe 10607509 Ordinary 100% 100%
Canada shares
Embankment Nominee 1 Limited 0 Fenchurch Avenue, London, 10749686 Qrdinary 100% 100%
M&G RED Il SLP GP Limited 50 otbian Rosg, Feslival Sauere.  §C430535 Qrdinary 100% 100%
M&G RED Ill SLP GP Limited S ey CHa oWy SC434193 %’,fg;:;y 100% 100%
Selly Oak Shopping Park (Nominee 1) Limited 10 Fenchurch Avanue, London, 11105117 Ordinary 100% 100%
Embankment Nominee 2 Limited 10 Fenchurch Avenus, London, 10750266 Ordinary 100% 100%
Selly Oak Shopping Park (Nominee 2) Ltd 10 Fenchurch Avenue, Landon, 11105380 Ordinary 100% 100%
50 Lothian Road, Festival Square Limited
othian , Festival Square, PR
Ox GP LLP Edinburgh. EH3 SWJ. United S0307059 pLiability. 100% 100%
Kingdom artnership
Capital
L. _La Plaiderie Chambers La Ordinary o o
M&G RED [l GP Limited Plaiderie, St Peter Port, Guemsey, 55378 100% 100%
GY1 1WG shares
La Plaiderie Chambers L. H
M&G RED Ill GP Limited Plaiderie, St Poter Pi:gt, Guemsey, 55393 osfa'?gg 100% 100%
50 Lothian Road, Festival S X H
Ox GP 1 Limited Edinburgh, EH3 SWJ. Unitled . SC677634 Ordinary 100% 100%
Kingdom shares
Sustainable Multi Asset Balanced Fund 10 Fenchurch Averue, London, IC 160 ClassL 31% 100%
Sustainable Multi Asset Cautious Fund 10 Fenchurch Avenue, Londan, IC 160 Class L 49% 100%
Sustainable Multi Asset Growth Fund 10 Fenchureh Avenue, London, IC 160 Class L 67% 100%
I\B/Ig;g LJJ:& Emerging Markets Corporate ESG 49, AvenueL.‘ll.sé $§23$;"" L- 1855 B210615 SSAgfé\g 57% 55%
M&Gd (Lux) Global Enhanced Equity Premia 49, Avenue I.Jdiérlf‘eb::?gy‘ L - 1855 B210615 grlg.:\evs 99% 100%
M&G Emerging Markets Monthly Income Fund 10 Fenchurch Avenus, London, 1C000552 ClassL 72% 98%
I\F/Ifrl‘(g (Lux) Sustainable Optimal Income Bond 49, Avenue ﬂaiaﬁ%’;’&?;’" L - 1855 B210615 Ssrlwg'r«e\g 98% —9
Sustainable Global Corporate Bond Fund 1O e A London, 1C000841 SSIL(a:fé\é 99% —%
M&G Shared Ownership REIT PLC 10 Fenchurch Avenue, London, 12596933 Ordinary 100% 100%
Greenpark (Reading) Nominee No.1 Limited 10 Fenchurch Avenue, London, 6562317 Ordinary —% 100%
Greenpark (Reading) Nominee No.2 Limited 10 Fenchurch Avene, London, 6562424 C;rﬁ;r;:;y —% 100%
Holborn Bars Nominees Limited O P e oo 2334947 Ordinary —% 100%
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Registered Class of
Subsidiaries and Associates Registered Office Number Equity Held 2022 2021
) Limited
L Unit 2 Spinnaker Court 1c Becketts Liability
IGP Realisations | GP LLP Place, Hampton Wick, Kingston 0C403293 p . —% 100%
Upon Thames, KT1 4EQ aggg;:rl‘lp
i
Unit 2 Spinnaker Court 1 Limited
I U ou C, i HH
Infracapital GP 2 LLP Becketts Place, Hampton Wick, 0C395043 poiabillty —% 100%
Kingston Upon Thames, KT1 4 EQ agne';ZTlp
api
50 Lothian Road, Festival S Limited
Infracapital SLP Il LP Edi‘}‘m',,gh‘ Seotlang, EH WL SL008358 I(’_;aarrt,ggi' 40% 40%
: 50 Lothian Road, Festival Square, Limited 0, o,
PPM Managers Partnership CI VIl (A) LP Edinburgh, Scolland, EH3 SWJ SL013387 ergﬂgl" 25% 25%
Limited
Prudential Greenfield SLP GP LLP 5QLothian Road, estival Suare.  SC304997 P;-r't?f;"r's%p —% 100%
Capital
. . C/O Mazars Lip 1st Floor, 2 ' Ordinary o o
Greenpark (Reading) General Partner Limited Chamberiain Square, Birmingham, 6529374 h 100% 100%
B3 3AX shares
M&G International Investments SA e B°”",’_‘$fmr‘;,%‘{fr'é L2449, B213164 Os'ﬁa"::;y —% 100%
50 Lothian Road, Festival Limited
M&G PFI Carry Partnership 2016 LP Eaimburan, anotlac EHa S SL028237 Fégr’;ﬂ:{ 25% 25%
50 Lothian Road, Festival S Limited
M&G RED Il SLP LP Ed;:,b;;:g,,,gﬁ;‘;,,;,f,_'g‘mg"vege- SL011176 lc’:aar;?t:;' 28% 28%
50 Lothian Road, Festival Si Limited
M&G RED Ill SLP LP Edinburgh, Scotland. £H3 OWJ SL011512 Féaar;}g;' 25% 25%
Infracapital SLP EF Il Limited o o EHSSa  S0305007 Osrﬁinary 100% 100%
ares
y&(g Sgﬁ;\:ge UK Inflation Linked Comp Bond Plg?er? E,‘t’_“é‘;,é‘r‘;’;“e’y".' gel:‘k.z alT 1C000841 glr?asrse :\ 100% 100%
11. Debtors
2022 2021
£000 £000
Amounts owed by group undertakings 56,400 55,370
Guarantee fee debtors 146 184
56,546 55,554

Included within Guarantee fee debtors are amounts due after more than one year of £80,000 in respect
of the guarantee referred to in Note 9.

The amounts owed by the group undertaking represents an unsecured revolving pay-in-kind loan.
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13.

14.

15.

Creditors
2022 2021
£000 £000
Corporation tax 63 4
Guarantee financial liability 145 174
208 178

Included within Guarantee financial liability are amounts payable after more than one year of £96,000 in
respect of the guarantee referred to in Note 9.

Called up share capital

2022 2021
£000 £000
Allotted, called up and fully paid
40,400,004 (2021 - 400,004) Ordinary shares shares of £0.25 each 10,100 100

Related parties

The Company has taken advantage of the exemption under paragraph 8(k) of FRS101 relating to the
disclosure of transactions with other wholly owned subsidiary undertakings of the M&G plc Group.
There are no other transactions with related parties.

Immediate and uitimate parent company
The Company's immediate parent company is M&G Group Regulated Entity Holding Company Limited.

The Company is a subsidiary undertaking of M&G plc which is the ultimate parent company
incorporated in England and Wales. The ultimate parent undertaking and the smallest and largest group
to consolidate these financial statements is M&G plc. Copies of the M&G plc consolidated financial
statements can be obtained from the Company Secretary at 10 Fenchurch Avenue, London, EC3M
5AG.
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