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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

ABOUT US

Infernational Enfertainment Holdings Limited (the Company] is on intemational holding group majority owned
by Providence Equity Fartners. The principal activity of the Company s 1a hold companies that cany out
complementary activities acrass the value Shain of ive entertainment and theatrerelaied activity, principally
in the UK, USA, and Continentat Ewrope (the Group]. The Group considers that these markets have significant

potential for growit and Torms the basis for the Group's strategy of further growth and expansion.

The Company's main holding is The Ambassador Theatre Group Limited [ATG). ATG s a global leader inlive
entertainment and s a fully integratad operator across the entive ive entertoinment value chain, with activities
in venue oparalions, ficketing, marketing services ond content production. ATG operates in Gemnony through
its subosicliary sMehrl-BB Bntertainment GmbH [Mehrl-BB), which was formed by the merger of the Mehrl Group
{acguired in May 2018] with the B8 Entertainment Group of companies {acquired in may 201 5L

OVERVIEW ON BUSINESS OPERATIONS

ATG is focused on providing a high level of service to two groups of customers; producers and audience
members. By making the end-to-end "customar journey" of our audience top pricrty, we will ensure that our
venues are the best stages for the highest quality content developed by both our own in-house as wel as 39
party producers.

Yenue Operallons

The oim of our venue operations division is to provide a great service to both our producers and our audience
members. We generaie revenues from renting our venues to productions as well as selling food and

beverages to our audience membars.

Over the [ast finoncial year, Lo help mitigate the impact of COVID-179, the Group's capital expenditure hos
been rephased ond phiwitized on essential maintenance. However, as we move towards the easing of
govermment restiictions and re-opening of venues, investment in improving the guality of venues o enhance
our customers' thealre-going experence will resume. Many of the Group's venues ars histaric buildings
which have an important significonce in their locat areas. Invastment in the maintenance af thase buildings
is central to the Group's custodianship of them for the benehts of future generations of audiences. The
development and improvement of these verwes to meet the needs and expectations of taday’'s audiences
and producers are equdally important,

in the UK, the Group owns and operates some of the most icenic venues with 10 I London and 21 more
across the couniry. The Group operates 15 theatres in the USA, InCluding two Broadway venues {the Lyric
and the Hudson), and 13 theabes in other US cities, The Group also operates five venues in Germany as part
of the Mebrl-BB Entertainment Group.

Tickeding

The Group operates the largest theatre ticketing business in the UK and sells the mgjority of tickets to shows
in #ls venues through its own ticketing businesses.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT (continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Content Production

A kev strolegy of tho Group's Content Freduction division is to find, secure, and praduce high-quaiity shows
for both ATG and third-party venues. The Group develops and produces new content in addition to co-
producing, investing in and presenting content from independent producers,

Markeling

The Group fhrough its subsidiary companies of AKA Group, headgquantered in London ond BB Group, head-
guartered in Mannheim. Germany. i able to offer ¢ wide range of marketing services, which ore in-line and
complementary to the Group's overal strategy. AKA, 0 dglobagl enteriginment morksling and media
advertising agency for the live entertainment, arts and cultural industries has offices in London, Manchestar,
New York and Australia. AKA has continued to support the Group's strategy of developing independent yet
comptermentary business lines to provide a lullsenvice experience to clients within the thealre and live
entertainment industry. Furthermore, AKA has seen its business offering extend further afisid with clients not

directly inked to the live entertainment industry, such as museums, galleries, gardens ond zoological cerntres.

Alongside its production services, Mebr-BB Group, via ifs subsidiary ESMS, provides marketing services for live
enfertainment productions in German-speaking Eurape.

REVIEW OF F¥21

The Group's oporations were significantly disrupted in FY21 due to the COVID-19 Pandamic. All jursdictions in
which the Group operates hod social distancing restictions which raeguired the closure of all ifs venues,
Throughout the year. the Group has been focused on conserving cash through cost rastructuning and supplier
negotialions as wel os implemeniing available govemment support, in the form of furlough schemes, tax

payment deferrcls, business rates refief and grants,

The Group has renegotiated its covenants with its lenders and extended the maturity of its sentor laans to 2025
The Group also raised additional funds from a new minoiity nvestor, Amplify Capital investment Ple. Lid, which
s ownad by Siveriake Portners,

The Group has postponed the majorily of its programming into the future and as a result, has relgined a high
proportion of the balonce of advances salas of lickets sold pre-COVID-19 shut down.

The loss before tax for the period was £147.1 million {2020 £33.2 million]. Curent year and prior yeor losses ore
attrbutable to the iImpact of COVID-192 on the Group.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LYMITED

STRATEGIC REPORT {continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

KEY PERFORMANCE INDICATORS (KPs)

 Financial
Revenue Qperaling loss
£41.6m (£94.6m}
. (2020: £2.2m operating
{2020: £476.7m) profit]

oy rom g B iy

Non-financial KPIs;

Due to the closure of venues throughaut FY21, the non-financial KPls usually used to monitor the business
have nol been comsidered by management, with focus instead on cash managament and cost reduction,

Financlal KPis:

- Revenue of £41.6m decreased 91% from 2020 as COVID-19 forced the closure of all of the Graup's

vanues for the full year. Please refer to note 3 for gecgraphical andlysis of revenue,

- The operating loss of £94.4m results from the reduction Inrevenue, offset by lower cost of sales and
action 1aken by management 1o reduce operating expenses,

FINANCIAL POSITION AND CASH FLOW

The position of the Graoup at the period-end is set out in the consolidated statement of financial position an
pages 40 and 41, the consolidated statement of cash flows on page 44 and in the related notes on pages 45
1o 8%,

- Cash from operating aclivilies wes ¢ net cash outflow of £108.5 million {2020 infliow of £62.2 million). This
reflects the impact of COVID-19 on the year's rading, with an operating loss of £74.4 milion {2020;
operating profit £2.2 million} and negative net working capital cash flow of £43.5 milion [2020; positive
£10.7 milion).

- Investing cash flows include £14.8 milian [2020: £54.1 miflion) of copital expenditure, Capital expenditure
was minimized in the year o preserve cash. This was offset by £1.4 milion {2020: £1.9 milion) net

recoupment in show investments in the period.

- Net debt, inchuding finance lease kabilitiss, is consistent with prior year af £544.1milion {2020: £564.2
million). New shafehalder ioans of £135.0 million were ralsed, offset by repayment of £85.5 milion of bank
loans and £11.1 million of fnance iease repayments. Closing cash was £185.4 mision, up rom £13%.1 million
af March 2020, and inciuded o £2.6 milllon escrow balance |2020; £8.8 million).

- New shares were issued during 1he year, raising £151.3 milfion,

3
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {confinved)
FOR YHE 52 WEEK PERIOD ENDED 27 MARCH 2021

Leverage and likquidify

The Group cgreed with its lenders temporary amendments to the EBITDA calculation used 1o test #s leverage
covenard, which loke inlo account the impact of reduced trading, Under this amended agreement the
Group complied with its net leverage covenant throughout the period.

The net leveroge covenant specifically focuses on the drawn senior debl of the Group 50 excludes

shareholder loons and finance lease kabilities {refer to note 17].

The cash batance used for leverage covenant testing excludes the cash balance hekd by subsidiaries outsice
of the banking group af £65.8m at 27 March 2027 [2020: Nil).

Net debi tor covenan! purpases at 27 March 2021 was £310.3 million {£358.0 milkon of senior debt plus £69 .4
milian of revolving credit faciity net of cash [excluding escrow) of £117.1 milion}. This was E13.0 milion higher
than the prior yeor ending balonce of £297.3 million.

Cash As at 27 March 2021, the Group had cash and cash equivalents of £185.4 million [2020.
£13%.1 million), including escrow accounts which are held for use primarily in connection

with specific productions, The Group iso had additiondt available revolving facilities of
£5.6 million §2020: £5.4 milien), The cosh halonce increased by £46.4 million in the period,
while freely availabla cosh increased by £52.7 million.

Em For the 52 weeXx
period ended
27 march 2021

Cperating cash fiows {108.5)

investing cash flows 113.3)

Financing cash fiows 170.2

Net cash flows 45.4

Impact of foreign exchange i2.0)

Movemaent in cosh balance 464
4

Soancibivitvre Intormal | Ica



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT (continued)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

Bormowings  The Group hos 1olal available bank facilties of £433.0 miltion, of which £5.4 million remains
wncrawn of the pencd end.

The senior debt 5 secured by a debenture over the majorty of the assets of the Group.
The senicr facilities agreement also requires the Group o comply with certain covenants.
As at 27 March 2021, the Group was in compliance with its covenants.

the Group alsae has loans from its shareholders totaling £139.2m, including accrued interest
{2020: £Nil]. Interest on shareholder loons is non-cash paying and accrues ot fixed rates
ranging between 4.0% and 10.0%.

The Groug has a finance lease creditor of £166.1 million (2020 £177.2 million}.

The ricdurity of the debt Is shown in notes 19, 20 and 28 to the financial statements.

POST BALANCE SHEET EVENTS

Subsequent to the period end, the Group complstad the aoguisition of Nederlander Datroit LLC ond
Braadway San Francisco LLC for total consideration of £173.7 million. This acquisition adds two thealres in San

Francisco and three in Detroit to the Group's portfolio of owned and operated venues.

Subseguent to the period end the Group received €5.4 millicn of COVID-19 related govermment grant income

from the German govemmenl,

FUTURE DEVELOPMENTS

The strong lundamentdls that underpin the theatrical industry combined with the guality of our portfolic of
venyes contnbute to the Directors' confidence inthe long term growth of the business in future years. in arder
to withstand the curent chalenges of COVID-12, the Group will continue o judiciously monitor its cost base
ond preserve and protect ils fquidiy position whilst ensuring thal we are adequately prepared for G speedy
return o operations,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {continved)
FOR THE 52 WEEK PERIOD ENDED 2/ MARCH 2021

CORPORATE AND SOCIAL RESPONSIBILITY
ENVIRONMENTAL MATIERS

The Group recognises the importance of #ts environmental responsibilities, monitors its impact on the
environment, and designs ond impleaments approgriate policies to minimise any damags that might be

caused by the Group's activities.

The Group seeks to reduce the environmental impact of its operations through responsible rescurce
procurement and consistently thrives to efiminate waste with our supply chain partniers. Specifically, we are
driving efficiert energy procurement, diverting all of our waste from landfill and where passible, installing
enargy efficient systerns in qur venugs, As an arganisation ¢ur environmental impact s a key pikar of Gur
averarching Carporate Sockal Respaonsitdlity stratedy.

The closure of the Group's venues throughout the yeor coused the majority of its ohgoing environmental
impact initictives to be paused, However, the closure of all venuas and offices hasin itself reduced the Group's

anvironmantalimpact.
Greenhouse Gas Reporting

The Group & required by the Companies Act 2004, Regulations 2013 to measure and reports #s direct and

indirect UK greenhouse gas emissions.

Direct greenhouse gos emissions are from sources that are owned or controlled by the Group. Indirect
greenhouse gas emissions are from sources owned or controlled by other entities but are a consequence of

the activities of the Group.

The methodaology used to cdalculaote emissicons ls based on the Greenhouse Gaos Protocol’s corporate
Accouniing and Reporting Standard approach, The UK gavarmment conversian factor guidance {V"DEFRA ™)
was used to calculate emission factars.

Gresnhouse g@as reporting is spiit between three categoriss. The sxplonations for thase are s follows;

Scops i; Direct emissions controlled by the Group. Thisincludes gas and ol used for heating as weall as emissians

from company cars {bath owned and leased).
Scope Z hdirect emissions exclusively composed of purchased electicity within the Group.

Scope 3 Indirect emissions which occur at sources which are not owned or controlled by the Group and
which are not classed as scope 2 emissions. This includes emissions from rental vehicles where the Group

purchased the fuel.

Sensitivity: Internal Use



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Absolute UK corhon emissions (fonnes of €Oy Year ended 27 March 2021
scope | T 203584
Scope 2 254.87
Scope 3 792
3,000.45
2021

VK carboen intensity
Tonnas of CO; per £'000 of ravenue ) 0.4
Tornes of CO; per employes 0.89

OUR PEOPLE

Number ol empioyees ot 27 March 2021 Women Men Total
Cractors of the company . ) 4 3
Other senior management 20 43 63

Employees 2,205 79 3,996

the Group complies with all relevant legisiotion Including those specifically torgeted at preventing
discrimination. Such principles are embedded trough the organisation by the reguisite poficies. The Group
s committed to ensuring the headlth, safely and welfare of its employees as for as s reosonably practicable.
The Group seeks to ensure that stalutory dueties are met at afl fimes and that it operates elfective health and
safety management policies and procedures.

The Group's policy is o consult and discuss with employees, through unions. staff councils, meetings and
company-wide surveys, matters iikely to gffect employess’ interests. Informaltion on matters of concem to
employess is given through information bulleting and reports which seek o achieve o common awarenass on

the part of oll employees of the financial arnd economic factors affecting the Group's performance.

The Group continues to run its “Be a Star” and "Be a Star Manager” training programmes. focusing on Front of
House and Box OHice stoff from when they join the Group. developing their skills 1o improve customer
experignce, ond further olong the line, the key aspects of people management. The Group aiso runs o two
yeor "Rising Star” prograrnme for some of our highest potential junior staff as well as a leadership course for
senior managers “Leading Lights™. In FY20, we launched our sith cohort of Rising Stars. and a third Leading
Lights closs.

The Groups policy is to recruit disabled workers for thase vaconcies that they are able to fill. All necessary
assistance with initial training courses s given. Once employed. o coareer plan is developed 50 as to ensure

suitable opportunities for each disabled person. Arrangements ore mode. wherever possible, for retraining

14
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT (conlinued)
FOR THE 52 WEEK FERIOD ENDED 27 MARCH 2021

employees who become disabled, to enable them to perform work identified as gppropriate to their optitudes
and abilities.

We continue to support internal engagement initiatives such as International Women's Day. Pride and Mantal
Health Awaranass week, with mare people bacoming involved in oll geographies.

Soclal and Communily involvement

The Group recognises that regional theaires, both in the UK and USA, are rooted in the heart of thelr local

communities.

Many of the UK regional theatres have Credtive Learning depariments which take a leading role in
contributing to the social cohesion of thelr commurities in partnership with charities, trusts and organisations
nationwide, including several local autherities ond further education pariners. Over the counse of a year,

Craative Leaming can boas! more than 70,000 participants of all ages and abilities throughout the UK.

People of a wide variely of ages and abilities particivate in the Group's Creative Learning aclivities. Oflen
inspired by the productions af venues, these can include workshops with visiting companies, backstage tours
and pre-show taks, ond dalso Youth Theatres, summer schools and classes for adults, In addition to this, many

regional venues are used for several waeks a yeur by local amateur production companies.

On Broadway, the Lyric Theatre hosts an autism friendly performonce of Harry Potter and the Cursed Child,
enlightening more than 700 children and adults who are diagnosed with an autism spectrum disorder or other
sensitivity issues and their families and friends. Partnering with Theatre Development Fund (TDF}, slight
adiustments to the production have been made so that Ihe show s prasenled in a fiendly, supportive
ervironment. The Hudson Theotre hosts the 52nd 5t Project at g perforonce of David Byme's American
Ulopia, Founded in 1981, the 52nd Street Projec] s o communily-based onls organisation. with g mission to
bring together kids from Hell's Kitchen in Manhattan with thegtre professionals to create anginal theatre
offered free to the general public. Teenagers from the organisation’s song wilting group enjoyed the show
and were delightedly surprised by a "Meet & Greel” with David and the enfire band after the performonce.
The evening absc served as a fundraiser for the Project whete money raised would support the Beloved Non-

Profit Crganization.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
STRATEGIC REPORT (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

CAUTIONARY STATEMENY

The Strateqic Report has been prepared solely to provide informalion to shareholders to assess how the
directors have parformed their duty to promote the success of the Group. The report contains cerfain forward-
locking statements, which are made by the directors in good fdith based on the information available 1o them
at the time that the report was signed, but are subject to the inherent uncertainties underiving any forward-

looking informallon and as such should be treated with caution.
APPROVAL

This repart was opproved and authorised for issue by the Board of Direclors on 21 July 2021 and signed on its

behalf oy

John Oldcom

Director
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {continued )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

§172 Statemeni

STATEMENT BY THE DIRECTORS IN PERFORMAMCE OF THEIR STATUTORY DUTIES IN ACCORDANCE WITH SECTION
172(1} COMPANIES ACYT 2004

The Board of Ditectors of infernational Emtertainment Holdings Limited {“IEH"} consider, both individually and
together, that they have acted In the way they consider, in good faith, would be most likely to promote the
success of the Company for the benefit of its stakeholders as a whole {having regard to the stakeholders and
matiers set oul I section 172{1) (¢ of the Act} in the decisions taken during the period ended 27 March
2021,

$172(1) A “The Hkely consequence of any decision In the long term”
The Directors have taken the deciion they believe besl support [EH's strategic ambitions. More information
can be found under ‘future Developments’ on page 5.

$172(1) B “Fhe Interest of the company’s employees”™
The Diractors recognise that |EH employees are fundomentat and core 1o our business and the delivery of our
strotegic ambitions, More information can be found under "Cur Pecple’ on page 14.

$172(1) C “The need to foster the campany's business relationships with suppliers, custemers and others™
IEH stakeholders are customers, producers, suppliers, employees, sharehalders and lenders ond the Board
recognises the need to regularly review the idenlily of its stakeholders as it makes decisions. The Beard

promafes accountabdily and transparency with all stakeholdars.

The Company's fundamental beflef in promoting the public good is demonstrated and supported by our
Serior Leadership's active engagement across industry bodies and our stakeholder community,

The Group has recently intfreduced new custorner engagement surveys which will determine the Nel Promater
Score {NP3) of the Group - this process is run by an extemal company to ensure independence. NPS
performance is being reported to the Board on a monthly basis, Although this is a new process, the findings
are being used to improve customer engagement wilh knowledge being shared across all of our business,

An annual smployee 'Compony Doy’ delivered in London provides a briefing on the Company's
performonce and alows individuals to raise guestions and concems. The Group manitors its employes’s
commitment 10 ils guiding framework by asking memicers of senior mandgement 1o sulbmit an annual
declaralion confiming whether they have complied with the Group's Code of Conduct. IF any employee
wishes to highlight any potential breaches to the Code of Conduct, they can contact the independent
whistleblowing services provider and a formal investigation fallows, with anonymous reporting to the Audit
Committee, Annuat employae engagement surveays are performed 1o highlight areas requiring improvement
in communication of the Group's puipcse. The Board considers the results of all employse engagement
surveys a good barometer of the workforce's confidence in the Group's strategic direction, optimism for the

future and coarger opportunities,

17
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {continued )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

The Group produces Gender Pay Reporting and Payrment Practices and Performance Reporting, both of
which are published externally. The additioral analysis required to conduct this reporting nas highlighled some
areas in which the Group needs to improve. The Group walcomes thaese changes as it seeks 1o constantly
improve in its engagemeant with all stakeholders,

5172(1) D "The impact of the company's operalions on the community and the environment™
The Direciors recognise the importance of its environmental responsibilities. More details can be found under
‘Environmeanlal matters” onpoge 13,

5172(1) E "The dasinabllity of the company maintaining a reputation for high standards of business conduct”™

IEH has zers tolerance for madem siavery, bribery and othor forms of comuption. We implemen! and enforce
effective systerns io counter modermn slavery, bribery and cormuption and have infernat policies in place o
educale our employess about how to recognise and deal with these issues 5o as 1o ensure compliance with

Icrwrs,

We remain committed o combatting modem slavery, bribery ana comuption by:
- Auditing our supply chains;
- Training our sicff to recognise these issues;

- Monitoring potential risk aoross our business,

We have a dedicated whistleblowing service for our employees to report misconduct or unsethical practices
and have o policy which clearly sets out how members of staff con raise any concerns which they may have.
Details of our code of conduct and modern slavery can be found on the ATG website;

https: i www, alg.co.uk/corporale-information

hitps./fwww atg.coukZata-modern-siavernv-and-hurmon-rafficking-stalemernd

$172(1) F "The ne=d to oct faldy as betwean members of the company”™
At every Board meeting the Direclors review, wilh the management team, the progress against strategic
priorities and the changing shape of the business podfolio.

This collaborative approach by the Board, tagether with the Boord's approval of the company strategy, helps
it ta promote the long-termn success aof the Group. Board decisions are taker against the backdrop of what it
considers to be in the best Interest of the long-term financiol success of the company and its stakeholders,

including shareholders, employass, the community angd environment, our suppliers ond customers,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {continued )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Principal declisions - engaging with stakeholders

As part of the decision making process for the Board, it continues to have regard for the impact of its decisions
on the Group's stokeholders as required under secticn 172 of the Companies Act 2004, The Board takes its
responsibility towards stakeholders seriousty and strives to build and maintain productive refationships with

each of them.
We outline here how we engage with our stakehaolders to drive outcomes.
1. Employees

The Group's Iongterm success is predicated on the commitment ond conhibution of its workforce.

Engagemaeant with ow employees s essenticl 1o meet our shrategic goals,

Ouring this year, the Board has had to toke the difficult decision to furlough the majority of the Group's staft
throughout the COVID-19 Pandemic. The use of Govemment Job Retention Schemes in the UK and Germany

has atiowed the Group te avoid. reduce or mitigate redundoncies which might otherwise have been reguirad.

Resources have been made availoble to employees to support their mental health and welloeing during this
time. The Group has also implemented regular pulse surveys, CEQ breakfasts and newsletters 1o enwre that

employees remain engaged throughout this time.
2. Cusiomers

Customers are central 1o the success of the Group and engagement with our customers aliows the Group to

understand their requirements and drive infiatives that seek to consistently improve the customer experience.

During the peariod in which the venues have bean closed, the Group has sought to use this time to ploan for re-
opeaning of ow vanuas. In order to ensure that customers teel confident in retuming to our venues, the Group
has implementad requicr customer surveys 10 better understand what COVID-19 secure medsures customers
are expecting 10 see. The feedback from o customers has been invaluable in determining our COVID-1%

response,

Like many businesses, once COVID-17 resulted In the jockdown of our venues, the Group had ¢ large volume
of customer requests to manage, To oid our employees and provide better customer service, the Group
implamentad a new customer service tfechnology soiution and a second customer service call centre to

manage the influx of customer queries in an efficient and timely manner,
3 Suppliers

The Group has o number of lang-term supplier padnerships which dare an imparttant part of our Business
inclucing in relation o venue operations and 1T Infrastruchuae,

The Group engages with its supply chain through a variety of methods including via dedicated relaltionship
managers, a ceniral procurement function and meet the buyer events. The Group recognises the value of its
supply chain partners and the collabaorative approach the Graup has taken with its suppliers dliowsd the
Group to respond proaclively and promptly to the impact of COVID-I9.

1o
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT {confinved )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Buwing 2020, as part of the initiatives to prasesve liquidity, the Group workad with suppliers to adjust #ts supply

needs.
4. Content Partners

Our content portners are key 1o deliveting d succassful customer exparience. Throughout the COVID-19
Pandemic i has been imperalive thal we engage with our content partners 1o ensure that there is a plan for
how we deal with the re-scheduting and cancellation of shaws in our venues, We have woiked in conjunclion
with our partners 1o ensure that this has been undertaken in a manner which preserves the customer
relationship. The close working relationship with our parkners has enablod us to plon for the re-opening of our
venues with o strong content pipeine due 1o the confinued suppor from our content partners.

L Communities ond the Envionment

The Group underslands thot it has an impac! on communities and we engage with them in a number of
different ways including: lacal oulreach programmes, crective learning and cormmunity partnerships amongst
olhers. As well as having a central credlive outreach function, aach of our venues also has its own iniliatives
for community engagement. Dug 1o our geographic spread across the regions of the UK, North America and
Germarny, the Group is ablg to raspond to the specific needs and opportunities in each areq.

We strive to reduce the environmental impact of cur operations, and those of our supply chain partners,
through the responsible sourcing of resources, Key initiatives Include driving sustainable energy procurement,

instailiing more energy efficient systems In our venues wherever possible. and diverting all waste from iandfil.
4. Shareholders

The Group is in regular chidlogue with Tts shareholdars. The Group's sharehclders are represented on the Board
and meet regularly throughaut the year o discuss the key decisions to be made by the Group.

The close working relationship withthe Group's shareholders has enabled the business to focus on key strategic
objectives which have keer set by the Board and focus on lohg-term opporiunities that mesat the
requiremants of the shareholders.

7. Financial Institulions

The Group regularly roeets with its banks. There is an annudl presentation of the Group's performance, regular
interim reporting and presentation of the Group's budges. This has enabled the Group fo torge strong relgtions
with its bankers and given them a beller understanding of the Group's businass and its perfommance.

A good relationship with the Group's bankers has encbled the Group to negotiate o temporary adjustment
to cenan finoncial covenants curing the period when the Group's venues have had to be closed due to the
CQVID-19 reshictions.

20



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

STRATEGIC REPORT (confinved )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Principat decisions made

we outhne here sorme of the principal decisions made by the Group and how the directors have considered

vanous stakeholders.
1. COVID-19 Measures

The fimal month [March)] of FY20 was a period of considerable uncertainty for all businasses, including ours,
which waorcnted G response to the unprecadented impact of the COVID-19 pandemic. We recognised
guickly that there were likaly to be significant implications of this pandemic on ourseives, as well as all other

iocation based entertainment businesses, Our marketing services busingss was also impacted as many of ils
clients are theatrical or location enterfainment businesses, like museums and galleries. By 17 March 2020, we
tad closed all of our venues wordwide, in order to protect show casts and crew rmembers, our employees

and visitors, Since then, wa have diigently followed all government guidelines in each relevant geography.

In orcter to preserve liquidity and mitigate the Impact of the fixed cost base during the pandemic, the Directors
of the Group have taken the following measures:

created a Busingss Continuity Committes, which has been focused on crisis management and key

decision making;
- ongoing engagemeant with all cur stakeholders, including our sharenclders and lenders;

- implementation of bi-weekly cash flow forecasts to manage kquidity at a granular level throughout the

Groug;
- robust recpening scenaric modelling to drive dacision maoking;
- proactive management of reschedulirg shows to fuiure dates to minimize the leve! of show cancellations;

- osignificont element of the Group's cost base relates to wages and salories. Where possible, and subject
to local reguiations, staffing levels and hours worked have been reduced. Employees, including senior
management and directors, have also underdaken salary sacrifices. Govemment suppart both in the UK
in the form of the Job Retention Scheme and in Germany in the form of the Kuzarbeit program hos been
utiised to offset staffing cosls that cantinue 16 be incured:

- capital expenditure has been rephased ond pricritized on essential maintenance; and

- actions have been faken 1o defer or permanently reduce payments of fixed costs and unpaid variable
costs from the pre-pandemic period, including agreements with Government fiscal authorities on certain

tax poyments,

2]
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

SYRATEGIC REPORT (continued )
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Whilst the Board has made decisions 1o deal with the immediate impact of the COVID-1? pandemic il has
alse made these declsions with regards to the Group’s longer term strategic objectives. For example. daspite
limits on cosh reserves and inifiatives 1o preserve liguidity, the Group has continued to invest in COVID-19
secure medsures that will need 1o be implemented for re-opening our venues. investrment n key strotegic
initictivees such as T and cyber security have continued.

2. investment in digital copab#fities to diive pre-show ondin-venue F&B

As @ customer facing bwsiness it is important to conlinue to evoive o improve custamer experencs, The
members of the Board were satisfiad that the development and roli-out of a new digital foad and beveroge
sales chamnel was an important step for the Company 1o take to improve the user experence for our
customers. The ability 1o order food and beverage on-line prior to and during your visit would reduce queues
in the venue and mitigale crowding, reducing the risk of COVID-1? infection.

3. hvestment in buitding CAPEX

Despile our inifiatives 1o preserve liguidity during the period when our venues have bean closad, the Board
has also considerad it prudent to invest in our buildings where we can. Underfaking key repgirs and
erhoncemants, whilst our venues have been closed has enabled us 1o ensure that we do nol have to
postpore of interrupt shows 1o carmy out the works. A number of these projects ensure that we provide  better

gxperience for our customers and content partners so that they remain safeguarded for the fulurs,
4. Investing in diversity and inclusion

Despite our venues being closed, the Board has considered it key to continue to focus on diversity and
inclusion Loth on and off the stage. Having taken into accounl previous work undertaken by the Diversity
Working Group. the Board has considered it importand to expand vpon the initiotives glready undertaken.
lmproving the diversity of voices within fhe Group will enhance the longer temm success of the Group as o

whole,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
DIRECTORS' BIOGRAPHIES

Anthony Ball, Non-Execuotive Direclor

Anthony Ball served as Chorman of international Entertainment Holdings Limited from December 2014 to April
2021 and remains on the board as a non-executive director. He has been G senior advisor of Providence Equity
Partners sincg 2013, He has had ¢ long and successiul cargsr in the meadia and entertainment industdes in the
UK ond internationally, as chairman of Kabel Deutschiond kom 2005 to 2013 ond o8 CEOQ of BSkyB, the largest
pay-TV brocadcaster in Europe, Prior to this, he was the CEO of the News Camoration/Liberty Media joint
venture, Fox/Uberly Nehworks, which included the FX Networks, Fox Sports Nel and over XD regional sports
channets threughou! the US. He & a nonrexecutive director of BE Group and chaiman of Portland
Communications. Anthony received g MBA from Kingston University and has been awarded honhorary

doctorates from both Middlesex University and Kingston University.
Mark Comell, Chief Exacutive OHficer

Mark Comell was appointed Group CEQ of the Armbassador Theotre Group 1 May 2016, Prior 10 this he was
tManaging Direcior of Sotheby's Bwope and preceding that, spent 10 vears ot WMH, including President and
Chisf Exectlive Officer of Mael Hennessy USA and Chief BExecutive Officer of Krug Champaghe, Mark has
vast expenences in managing large organisations, as well as successfully leading consumer-ofientated brands
in the UK, Europe and the USA.

Stephen Evans, Non-Execuflve Dirackor, Silver Lake Poathers

Stephen Evans joined Silver Lake in 2008 and is @ Managing Director. Mr. Evans serves on the board of
Ambassador Theatre Group [ATG), Endeaver ard TEG. He i3 a member of the ocudit commitlees of City
Footool Group andg UFC. He glso previously served on the boards of Ancestry.com and Serena Softwore, Inc.
Pricr to joining Siver Lake., Mr. Evans was a Principal at Cagnetas, o pan-European private equity firm, where
he focused on transactions across business and information services. Previousty, Mr. Evans spent five years at
Bain & Company, based baoth in Europe and the U.S., including tweo years in 8ain's private equity group. He is
a member of the execulive bogard of the ER Research Foundation. which is dedicated to finding ¢ cure for
Epidermolysis Bullosa, a rare children's disease. Mr. Evans holds an M.A. and an M.Phil from Cambridge
University, and an M_B.A_ From Horvard Business School,

David Leigh, Non-Execulive Director

Cavid Leigh joined the International Entertainment Holdings Limited baard <8 o hon-executive director in
Qctober 2015, He is CEO ot Alexander Mann Solutions, a role he has held since November 2019, Prior to
joining Alexander Mann, David was CEO of Study Group, and prior to that was CEO of SHL. Priar to SHL, he was
on the Executive Committee of Groupe Steria, with respaonsibility for Business Process Oufsourcing. David's
earlier background was in private equity [iFormation Group, a joint venture between Goldman Sachs, General
Atlantic Partners and the Boston Consulting Group), consulting (Mckinsey & Cof and law {Herbert Smith).
David has an MA in Sociol ond Political Sciences from Cambridge Univensity ond o post-graduate (egal

qudiification from the College of Law, London,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
DIRECTORS’ BIOGRAPHIES {conlinued)

Alexander Mishenin. Non-Executive Direclor, Providence Equily Pariners

Alexancer Mishenin is g vice prasident based at Providence Equity Partners, Pior ta jaining Providence in 2016,
b, Mishenin worked s an analyst in the investment barnking group at LP. Morgan in London. Mr. Mishenhin
received a Masters in Finance ond Law from Duisenberg School of Finance and o Bachelor of Business

Informatics from the Higher Schaool of Economics, Moscow,
Jonathan M. Nelion, Executive Chalrmaon, Providence Equity Pariners

kAr. Nelson was oppointed Chairman of Intomational Entertainment Holdings Limited In April 2021, Mr. Nelson
is execulive chairman and founder of Providence Eguity Partners, the world®s leading private equity fam
focused on media, communications, education and information investments. The firn manages funds with
f45 vilion in commitments and has invested in more than 170 companies globally since its inception. M.
Nelson serves on the board of directors of Ambassador Theatre Group and The Chemin Group. He has alse
served as g director of numerous other Providence portfolio companies, including Bresnan Communications,
Eircom pic, Huly, Language Line, MetroNet {now AT&T Canada), MLS Medid, Univision, VeoiceStream Wirglass
[mow T-Mobile US), Wamer Music Group, Western Wireless Carporgtion [now ATAY Com} and Yarkees
Entericinment and Sports Network [YES).

1. Nelson has been a private equity investor for 38 years. He foundad Providence in 1939, Previously, he
was a managing director of Naraganset Cagpital, inc. which he joined in 1983, At Narragansett Capital, Mr.
Neison specialized in privale equily invesimends in media.  Mr, Helson recelved a Master of Business
Administration from the Horvard Business School in 1983 and @ Bachelar of arts from Brown University in 1977,
He is o tustee of Brown University, The Rockefeler Universily and Institute for Adlvanced Study. He is o memioey
of the Boord of Dean's Advisors af Harvard Busingss School.

John Oldcorn, Chlef Financial Officer

John Oldcom was appointed as CFO of International Entertainment Holdings Limited on 1 July 2021. Prior 10
this John spent three vears as the Group CFQ of Argent Foods, a £750m tumover conglomerate of lood-retated
bhusingss. At Argent he oversaw ralationships with lenders and other key stakehelders, played akey role in the
group navigating successfully through the pandemic, and led four debt raises / refinancings, and significant
Corporate ang M3A achivity, Prior to joinfng Argent in 2018, John spent 25 years working in professionat
practice wilh Arthur Andersen, Deloitte and, |atterly, KPMG, the last 16 vears as a partner. He co-led the
creation and ropid growth of a dedicoted, mulli-discipiinary, private equity practice serving global PE clients
and their portfolio companies across Europe, typically in a fast-paced MAA environmeni.
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George Osborne, Non-Execufive Director

George Osbome joined the boord of IEH as g non-executive director in Aprdl 2021. He & o poriner af Robey
Warshaw LLP. Prior to bis cument roles, George woas an MF for siklaen years. the Chancellor of the Excheguer
(2010-2018) and First Secretary of State [2015-2014], and edlied the Londoan Evening Standard from 2017-2020,
George i chalr of the not-for-prafit Northern Powerhause Partnership and o Lecturer at Stanforg Universlty,
Califomia. In 2014 he wos made a Companion of Honour by Har bMajesty the Queen

Robert Sudo, Non-Execulive Director, Providence Equity Pariners

Robert Suda is @ managing director at Providence Equity Partnerns, He is alse a director of Bifé, Closer Still Media,
HSEZ24, MasMoOvil and LaCentrale. Prior to joining Providence fquity Partners in 2004, Robsert worked as an
analyst for Goldman Sachs in mergers and acquisitions and gorporate finance, He received o Diploma in
Business Administration from HHL Leipzig Groduate 3¢choal of Managemenit,

Andraw Yisdale, Nan-Executive Direclor, Providence Equlty Pariners

Andrew Tisdale = a Senior Managing Director and Co-Head of Europe at Providence Equity Partners. He s
aiso a Director of Chime Communication, Closer Stilt Media, HSE24, TES Global and Noded. Prior to joining
Providence Equity Partmers in 2008, Andrew wos global co-haad of the media and communications group
and a member of Morgan Stanley's management committes for investment bonking. Andrew received g
Master of Business Administration from the University of North Caroling ot Chape! Hill and a Bacheior of Arts
from vanderbit University. He currently serves an lhe Space Innovalion Council at the Caiifomia institute of
Tezhnology and, the Board of Advisors for the Yale Schanl of Drama, and Vanderbilt University’s College of
Ans and Sciences.

Michaé! Verviach, Non-Execulive Directar, frovidence Equity Partners

Micha@l Vervisch it a managing director at Providence Equity Partners, He is dlse a director of Noded. e
Vervisch originally joined Providance in 2014, In the poast ha warked as g principal ot Clayton Dubiier & Rice,
as an associate diractor at IK Investmant Portners and as an associate at McKinsey & Company. Mr, Veivisch
recaived a Master of Busingss Administration from Harvard Busingss School and helds a Mastar of Science in
Electrical Engineering and a Master of Science in Applied Economics from the Katholieke Universiteit Leuven
in Belgium.,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE 52 WEEK PERIOD ENDED 28 MARCH 2020

the directors present their report and the audited financiol statements for the pericd ended 27 March 2021.
The directors consider the anrual repor and Brancial staterments o comply substantially with alf aspects of
the "Guidelines for Disclosure and Transparancy in Privale Equity™.

DIRECTORS

The directors who served during the period and to ihe date of signing the financlal stotements jexcept as
noted) were,

Anthony Ball

Mark Comedt

Stephen Evans Appointed & October 2020
Sirdsa Krric Resigned & Oclober 2020
David Leigh

Alexander Mishenin Appcinted & October 2020

Jonathan Nelson Appointed 27 Aprl 2021
John Oldcom Appointed 1 July 2021
George Osborne Appointed 27 April 2021
Robert Sudo

Shonmae Tee Resigned } July 2021

Aandrew Tisdale

mMichael Vervisch Appointed 6 Oclober 2020

The bicgraphies of the cumernt directors are presented on page 23 to 25,

The Group s majority owned by Providence Equity Partners through its investrment funds, Frovidence Equity
Partners V(-A {F and Providence Vil Global Holdings LP. Providence Equity Portners is a global aliernative
investment firm established in 1989 focused on education, media, communications, and information
nvestrnents. The firm’s private equity platform specialises in sectordtocused buyout transactions and growth
capital investments. Providence Eqguity Partners made its investmeant in he Growp through IE Luxco S.érl
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

DIRECTORS' REPORT (conlinued)
FOR THE 52 WEEK PERIOD ENDED 28 MARCH 2020

DIRECTORS' INDEMNITIES

The Company has mode qualfying third-party indemnity provisions for the benefit of its directors which were

made during the period and remain in torce at the date of this report.

RESULTS AND DIVIDENDS

The loss for the period after trixation amounied to £139.0 milion [2020; £25.% milion).

No dividends have been pald during the curent period {2020; £Nil). Mo dividends are proposed in respect to
the current period.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

DIRECTORS’ REPORT (continued}
FOR THE 52 WEEK PERIOD ENDED 28 MARCH 2020

GOING CONCERN BASIS

As at the date of approval of these financial statements, the impact of COVID-19 on the Group's trading
continues 1o be assessed and is subject to rapidly changing extemal tactors, including evolving government
responses to control the spread of the vinus and ongoing changes in customer sentiment 1owards oftending
live entertainment events.

Due 1o the measures token by govemments worldwide fo control the CQVID-19 outbreak, the live
entertcinment industry come to a standstill from the secand half of March 2020, wilh all our venuss being
closed for operations.

Prior to mid-harch 2020, the Group had traded well with a programming schedule of highty successful shows
supporting strong operational performance aeross all of its Yemtores, We were in q sirong financial position
with all covenonts under the ferms of ourloars being mel. Unfortunately, the closure of our venues has resulted
in a sharp drop in fumover, Our markeling servicas busingsses are also experiencing o drop in fumover as many
of our customers are in the live entertainment and cultural & heritage sectors {museums, galleries, zocs); all of
which have had restictions on their operalions during COVID-1%. Whilst there has been a corresponding
reduction in variable cos'ts as aresull of the clowre of our verwes, the Group continues 1o have to fund its
fixed cost base.

In arder {0 presarve liquidity and mitigote the impact of the fixed cost base during the pandemic, the Directors
of the Group have taken a number of measures as sat oul on page 21 of this report.

The Group has net curent liobiiities of £43.4 milion [2020: £168.7 milion} and net assets of £41.1 milion (2020
£49.0 mikon} ot the period-end date. Net curent liabilties include advanced ticket sales of £113.8 millicn
{2020: £142.4 milion). These represent ficket sales for shows that have yet o malure, with a porlicn of this
omount due to flow Yo the Group, Excluding advance ticket sales and nornrefundable grants, 1he Group has
liakilities due within one year of £144.2 miion [2020: £187.0 milion) which are exceeded by cument assels of
£227.7 mition, {2020: £204.5 million}.

The Group holds cash reserves, excluding required escrow accounts, inits bank accounts of £182.7 million os
at the reporting date. In addition, the Group has received an equity commitment om its shareholders, which
is presently undrawn.

The Group operates and robust, bi-weekly cast and cash flow forecasting process covering the pericd to 31
December 2022,

Sensitivitias are run to reflect different scencrios for when theatres might or will be able to re-open in the months
following the dote of the approval of these financial statements. This is done to identify risks to liguidity and
covenant compliance and enable management to formulate appropriate and timely mitigation strategies.
Thase sensitivitias include severe, but plausible, downside scenarios,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

DIRECTORS' REPORT (continued)
FOR THE 52 WEEK PERIOD ENDED 28 MARCH 2020

Based on these forecasts and other faciors which may impac! the Group's future liquidity position, the
Directors have concluded that it is appropfiate to prepare the financial statements on a going concem basis,

The reasons for ths are as follows:

- The Group holds £433.0 million of committed facilities which are subject to net leverage and liguidity
covenants, There is a reduced risk of default on the net leverage covenant, due 1o a facilily amendment
which allows for an adjustment to the net leverage covenant whilst theatres are closed by governments
due to COVID-17 and during an agreed rarnpy up petiod post re-opening. The Group is also subject to o
minimum Bquidity covenant which (s foracast to be met far the next 12 months; and

- Adequate liquidity is in place for the naxt 12 moniths based on the foresseable scenarios fof theatres, in
terms of re-opening dates, palantial restactions on how our venues con operate [i.e, social distancing
requirements]. and the level of demand from audiences. At present, govamment policy on reopening of
theatrical venues and sociad distancing requirements vares across the coun'ries and regions that the

Group cperates in.

The Board's confidence in the Group's forecasts, its abifity to monage its liquidily requirements, confidences i
the continued support of our shoreholders, and the long term potential of the business Forms the basis of our
preparation of the financial statements on a going concern basis.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

DIRECTORS’ REPORT {conlinved)
FOR THE 52 WEEK PERIOD ENDED 28 MARCH 2020

MATIERS COVERED IN THE STRATEGIC REFORT

Certain malers {post balance sheet events, future developments, principal risks and uncertainlies ond
employee motters] ore discussed within the Strategic Report and incorporated into the Directors’ Report by
raferencea.

AUDITOR
Each of the persons who is a director at the date of approval of this annual report confirms that:

. 3o for as the directar s aware, there s no relevont gudit information of which the Compony's auditor is
urgware, and

- the diractor has taken all the steps that he/she cught to have iaken as a director in order to moke
himselffhernself oware of any relevant audit information and to establish thal the Company's auditor s

aware of that infermation,

This confiration s given and shouvld be interpreted in accordonce with the provisions of 5418 of the
Companles Act 2008,

Deloitte LLP have expressed ther wilingness to continue in office as auditor and a resolution to reappoint them
will be proposed at the farthcoming Annual General Meeting.

This report was approved and awhansed for issue by the Board of Direciors on 21 July 2021 ond signed on ifs
hehgif;

y

John Qkdcorn

Director

Registerad office
28 5t. George Street, London
WIS 2FA, United Kingdom
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
DIRECTORS’ RESPONSIBILITY STATEMENT

The directors are responsible for preparing the Annual Report and the financial statements in accordance

with applicable low and reguiations.

Company law requires the directors 1o prepare finoncial staiements for each financial period. Under ihat law
tha directors hove elected to prepare the financial statements in accordance with Intamational Financial
Repuorting Standards §iFRSs) as adoptad by the Ewopean Union, Under company law the directors must not
approve the finoncial statements unless they are satisfied thal they give a true ond fair view of the state of
affgirs of the Company and of the profit or loss of the Company for that period. In preparing these financiol
statements, intamationa! Accounting Stondard 1 requires that directors:

- property select ond apply accounting policies;

- prasent information, including accounting policies, in a manner that provides relevant, reliable,
comparable and undearstandable information;

- provide additional disclosures when complionce with the specific requirements in IFRSs are insufficiont
to enabie users to understand the impact of particular transactions, other events and conditions on
the entity’s financial position and financial pedformance; aond

- moke an assessment of the Company's abliity to continue as a going concern.

The directors are responsible for keeping adaquate occcounting records that are sufficient to show and explain
the Company's fronsactions and disclose with reasonaoble accuracy at any fime the financial paesition of the
Company and enable them to enswe that the fingncial stataments comply with the Companias Act 2006,
They are also respensible far safeguarding the assets of the Company and hence for taking reasonable steps

for the prevention and detection of froud ond other irregularities.

The directors are responsible for the maintenonce and integrity of the corporate and financial information
included on the Company's website, Legidation in the United Kingdom goveming the preparation andg

dissemination of finoncial statements may differ from legisiation in other jurisdictions.
We confirm that ta the best of our krowledge:

- the financial statements, prepared in accordance with the retfevanf financiol reporting framewaork,
give a hye and fair view of the assels, liabilities, finoncial position and profit of loss of the Company
ond the Underakings included in the consolidation taken as a whole;
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
DIRECTORS’' RESPONSIBILITY STATEMENT (continued}

- Ihe Strategic Report iIncludes g fair review of the development and performance of the business and
the position of the Company and the undertakings included in the consolidation taken as a whole,
together with ¢ description of the prancipat risks ond uncertainties that they toce; and

- the annudi report and finoncial statements, taken as a whole, are air, balanced and understandable
and provide The information necessary for shareholders to ossess the Group's perforrmance, business
maoddel ardd steategy.

This responsibility statement was approved by the Board of Directors on 21 July 2021 and is signed on its behail

John Qldcorn
Dyactar

32

Sernsilivity: Intemal Use



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

Report on the audtit of the financlal statements

Oplnion
In our apinion the financicl stataments of international Entertainment Holdings Limited {the ‘parent company’}

and its subsidiaries {the "group’):

« give g true and igir view of the state of the group's and of the pasent company’s offairs as of 27 March
202} and of the group’s loss for the year then ended;

= have boen properly prepared in accordancs with intemational accouniing standards in confoermity with
the requiramants of the Companies Act 2006; and

« have been prepored in accordance with the requirements of the Companies Ast 2006.

We have audited the finoncial stotements which compxiss:

+ the consoliciated statement of comprehensive income;

s« the consolidated and company statements of inancial pasition;
» the consolidated and company statements of changes in equity;
+ the consolidated statement of cashftows; and

+ therslated notes | to 33,

The financial reparting framework that has been opplied in their preparation is applicable law and

international caccoaunting standards in conformily with the requirements of the Companies Act 2004,

Basis for opinion
We conducted our audit in accordance with Intemational Standards on Auditing {UK) [ISAs (UK)) and
applicable law, QOur responsibilities under those standards are further described in the auditar's responsibilities

for the audit of the financial stotemeants section of ourreport.

We are independeant of the group and the parent company in accordanca with the ethical requirements that
are relevant to our audit of the financiai statements in the UK, including the Financial Reporting Council’s (the
'FRC's') Ethicol Standord, and we have fulliied ow other ethical responsibilities in aocordance with these
raquirements. We believe thot the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion,

Conclusions relating to going concem

in guditing the financial statements, we have concluded that the directors’ use of the gaing concern basis of

accounting in the preparation of the financial statements is appropriate,

QOur evaiuation of the directors’ assessment of the group's and parent company's aloiiity to conlinue 1o adopt

the going concem basis of accounting included:
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED (continued)

¢ an assessment of the entities financing faciiiies including nature of faciles, repayment tems and
covenants;

+  areview of management’s forecasts, including challenging management’s key assumptions such o5 the
recpening dates of theaotres, the occupancy levels, the base level of operating costs, the cash flow to
achieve re-opening, ond the refund rate on advanced salss;

+ on assessment over the amaount of headroom in the forecasts cash and covenants) an a bose cose and
under managemaent's semsitivity analysis of an extended dark period or o reduction in cccupancy rates:
and

* review over the model usad ta prepare the forecosts, testing of clerical accuracy of those forecasts and
our assessment of the histarical accuracy of forecasts prepored by management.

Based on the work we have performed, we have not identified any material uncertainties refating to events
or conditions thal, individually or collectively, may cast significant doubt on the group’s and parent
company's abilily to conlinue as a going concemn for a period of at least twelve months from when the

financial stotemeants gre authorised for issue.

Our rasporsibilities and the responsibilities of the directors with respect fo going concem are described in the

ralevant sections of this roport.

Other information

The other information comprises the information included in the annual repont, other than the fnancial
staternents and owr guditor's report thereon., The direciors are respornsible for the other infamation contained
within the annual repart, Our cpinion on the fincmciol statements does not cover the other information and.
excepl to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Qur responsibility is o read the other information and, in daing so, consider whether the athar information is
materially inconsistent with the financial statements or our knowledge obtained In the course of the audil, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent materiol
misstatements, we are required 1o detemnine whether this gives rise to o material misstaterment in tha financiol
siatements themselves. i, based on the work we have performed. we conclude that there is a matenal

misstatement of this other information, we are required to report that fact,

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED (continued)

Responsibilfies of directors

As explained more fully In the directers' respomtibilitios statament, the diectors ore respoansible for the
preparation of the financial statements and for being satisfied that they give @ true and fair view, ond for such
intema! control as the directors determine is necessary 1o enable the preparation of finoncidal statements thal
are free from material misstaternent, whether due to froud or error.

In prepanng the financial stotements, the directors are responsible for assessing the group's and the parent
company's abiiity to continue as a going concemn, disclosing, as applicable, malters retated 1o going concem
and wing the going concem basis of accounting unlass the dirgctons sither intend to liquidate the group or
the parent company of 1o cedse operations, or hove no redlistic altemafive but o do so.

Audifor's responsibilities for the oudit of the financlal statements

Our objectives are to obtain reasonable assurance obout whether the financial statements as o whole are
fres from moterial misstatement, whether due to fraud or error, ond to issue on guditar's report that inciudes
ow opirmion,. Reasonable asswrance is a high level of assurance, but is not a guarantee that an audit
conducied in accordance with I1SAs [UK] will atways detect o matlanicl misstatement when it exishs.
pisstatement: can arise from fraud or error and are considerad material i, individudlly or in the aggregate.
they could reqsonably be expected to influence the economic decisions of yters taken on The basis of these

fincinciol statements.

A further description of our responsibifities for the audt of the financial statements is located on the FRC's
webusite af: www.fre_ong Lk fouditonresponsinities. This description forms part of our guditor's report.

Extent to which the avdit was consldered capable of detecling imegularities, inciuding kraud

tmegularities, including fraud, are instances of non-compliance with lows and regulations. We design
procedurss in ine with our responsibilities, outined above, to detect material misstatements in respect of
iregularities, including fraud. The extent to which ow procedures are capoble of detecting imegularities,
including frovd is detailed below.

We considered the nature of the group’s industry and its contral environmen!, ond raviewed the group's
documenidtion of their policies and proceduyreas relating to fraud and compliance with laws and regulations.
We alsc enquired of management about their own identification ana assessment of the risks of iregulcrities.

We cbiained an understanding of the legal and regulatory framewoaork that the group operates in, and
identified the key laws and regulations that;
«  haod a direct effect on the detarmination of material amounts and disclosures in the financial sigtements.
These inciuded UK Campanies Act, IFRS, CJIRS and fax legislation; and
v do not have a direct effect on the inanciol statemeants but compliance with which may be fundamental
ic the group's ability to operate or to avoid a malerial pendlly
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED (continued)

We discussed among the audit #ngogement team, inciuding significant component audit teams and ratevant
infemal specidlists such as tax, ond valuations specialists regarding the opportunities and incentives thal may

exist within the organisation for faud and how and where fraud might occurin the financial stotements.

As aresult of perfarming the cbove, we identified the greatest potential for fraud or non-compliance with iaws
and regulations in the following areas, and our specific procedures performed to address them are descriied
below:

= Judgement and estimation, which give dse to the sk ol fraud ore required in the preparation of
discounted cash flow ['DCF'} models used to detarmine whether there s an impaiment of goodwill and
other assets. The same DCF are applied to support the carying value of the Group's venwues. The fraud
risk arises with the estimates made over the future trading assumptions, specifically the assumed date of
venues re-opening and the discount rate cppiied. We have challenged management®s assumptions and
comsidered both supporting or contradictory evidence whilst also engaging speciaist input inte the audit
of the discount rate In each région. We have obso considered the appropriatenass of the sensitivities
performed by management and the disclosures theract.

» The Group has utilised a number of Covid-19 related govemment support schemes. The nature, eiigibility
ard complaxity of the schemes varies betweaen terilones. We identified a raud tisk in relafion to the
Group's applications under these schemes given the complexity and reduced time period in which the
schemes were established, specifically pinpointed to the Job Retention Schemes in the UK ond Germany.
The risk is that amounts claimed by The Group could be intentionally, or unintentionally, misstated which
could lead fo repayments, fines and reputational damage. We have comsidered the design and
imptementation of the conlrols management instigalted to ersure the accwacy of applications and
recording of assislance received. With the Involvement of our specialist team we have inspected source
documentation and, For a sample of claims recalculated amounts claimed and raced payments to the
HMRC clagims portal and the bank receipt of funds ensuring consistency with amounts recorded in the
financial stotements. We have also reviewed the disclosures made in respect of government assistance.

In commaon with all audits under SAs {UK), we are also required to perfonn specific procedures to respond to
the risk of manogement override, In addressing the risk of fraud through management override of controls, we
tested the appropriatenass of joumal enfries and other adjustments; assessad whather the judgements made
in making cccounting estimales are indicative of a potential bias; and evaluated the business rationale of
any significant traonsactions that are unusual or outside the nomMal course of business.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED (continued)

In addition fo the above, our procedureas to respond to the risks identified included he faliowing:

.

reviewing financial statement disclosures by testing to supporling documentation to assess compliance
with provisions of relevant kaws and regulations described as having o direct effect on the financial

statements;

performing analytical proceduras 1o identify any unusual or unexpected relgtionshios that may indicate
risks of material misstaterment due to fraud:
enquiring of management conceming actuad and potential itigation and claims, and instances of non-

complionce with lows and regulations; and

regding minutes of meetings of those charged with governance ond reviewing correspondence wilh
HMRC.

Repoit on cihier legat and regulatory requirements

Oplnlons on other matters presciibed by the Companies Act 2004

In our opinion, based on the work undertaken in the course of the audil:

the information given in the strategic report and the directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
the strategic report and the directors' repart have been prepared in accordance with applicable legal

raquirements.

n the hght of the knowledge and understanding of the group and of the parent company and their

enviranment cbiained in the course of the audit, we have not identified any material missiatements in the

strategic report of the directors' report,

Malters on which we are required tc repcrt by exception

Under the Componies Act 2006 we ara required to report in respect of the following mattens if, in aur opinion:

adeguate accounting recards have not been kept by the parent company, or returns adequate for our
audit have not been received from branches not visited by us: or

the paren! company financidl statements are not in agreement with the accounting records and returns;
or

certain disctosures of directors’ remuneration specified by law are not made: or

we have not received all the information ond explanations we reqguire for our audit.

We have nothing to report inrgspect of thesa matters.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED (continued)

Use of our report

This report is maode solely to the cormpany’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Acl 2006, Our audit work has been undertaken so that we might state to the company's
rmembers those mattens we are required to state to them in an auditor's report and for no other purpose. To
the tullest extent permitted by low, we do not accept or assume responsitiity 1o anyoneo other than the
company ond the company's membears as a body, for our audit work, for this report, or for the opinions we

hove formed,

PR .
=TT N

Heten Wikdman ACA [Senior Statutery Auditor)
For and on Hehall of Deloitte WP

Statultary Ayditor

London

United Kingdom

21 July 2021
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE 52 WEEK PERIQD ENDED 27 MARCH 2021

Note 52 week period 52 week period
ended 27 March ended 28 March
2021 2020
£000 £000
Revenue 3 41,641 476,747
Cost of saies [1%,208) {187,248)
Gross proft 22,433 287,499
Administrative expenses {116.793) {284,575}
Share of results of associates and icinl venlures 11 {245} {702)
Operating [10ss) /profil 4 (94,6090 2,222
Finance income 7 1.546 1,344
Fincnce costs 8 [54,072) (37,473
Loss before tax {147,135 (33,907
Taxation 9 8,183 7,982
Loss for the period {138,952) {25925;
Attributable to:
Orvmiars of the Company {138,952) {25,925}
Comprehansive Income
Loss for the pericd {138,952} (25,925}
termns that may be reclossified subseguently to
profit or loss;
Exchange differences on franslation of foreign {492} 5,195
cparations
ttems thot will nat be reclassified subsequently 1o
profit cor loss;
Remeasurements of post-employment benefit 274 241
chligafions
Tolal comprehensive 10ss for the period {137.170) (20,487}
Alributable fo,
Owners of the Company {139.1704 (20, 489}
Total comprehensive |oss for the period {139,170} (20,489}

Al activity relates to continuing operations.

There are no maternal differences between the losses for the periods disclosed above and their historical cost

equivalants. The accompanying notes form parf of and are to be read in conjunction with these financial

statements.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
CONSOLIDATED AND COMPANY STATEMENTS OF FINANCIAL POSITION
AS AT 52 WEEK PERIOD ENDED 27 MARCH 2021

Consolldated Company
27 March 28 March 27 March 28 March
2021 2020 2021 2020
£'000 £000 £°000 £000

v estimeants 10,33 2,178 4.35¢ 413,835 262,575
nterasts in associates and joint ventures 11,33 3,528 1.519 . -
Goaodwill 12 362884 372,730 - -
intangbie assets 12 18,609 16,328 - -
Propedy, plant ond equipment 13 389,479 430,205 - -
Deferred tax assets 22 17,316 11,567 - .
Non-cument trade and other receivables 14 22,431 23318 - -
Nen-cunent assets 814,425 840,723 413835 262,575
Inveniories 14 505 1,044 - -
Investmeants in shows 15 2,393 3.774 - -
Trade and ather receivables 16 39.360 £2,554 - -
Cash and cash equivalants 17 185,432 132,065 144 -
Current assels 227,690 206,457 144 -
Total assels 1044115 1,087,180 413,981 242,575
Trade ang other payables 8 | 8%, 57t 240,814 11,044 10.900
Barrowings 19 69.370 69,370 - -
Obligations under finonce leqses 20 16,393 1 ?.474 -
Provisions 21 15.80% 25,483 - -
Cunant liabilities 291,135 375,143 11,045 10,900
Net current llobllities {63,445}  (168.687) (10.900) (10,900}
Bomowings 19 514,037 456,670 - -
Cbligations under finonce lecses 20 149,693 157,706 -
Deferred tax abilities 22 28.198 28,697 -
Non-current liablitles 691,928 643075 - -
Total llabifiles 283,063 1,018,218 11,044 10,900
Not assefs £1.052 48,962 402,935 251,475
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

CONSOLIDATED AND COMPANY STATEMENTS OF FINANCIAL POSITION
(continued)

AS AT 52 WEEK PERIOD ENDED 27 MARCH 2021

Consolidated Compdhy
27 march 2021 28 March 2020 27 March 2021 28 Mareh 2020
£'000 £'000 £000 £000

Share capital 23 414 252 414 252
Share premium account 402,522 251414 402.521 251.413
Transintion reserve 24991 27.483 . -
Accumulated deficit (348,875) (230,197} - -
Total equity attribuiable to 61,0652 48,9462 402,935 251,675

owners of the Compony

The Company has taken advantage of the exemption contained within section 408 of Ihe Compaonies Act
2004 not to prasent its own Statemant of Comprehensive Income and related notes, The result for the year
declt with in the financial statesments of the Company was Enil [2020: £n).

The financiat statements of were approved by the Board of Directors and authorised for issue on 21 July 2021,

They were signed on its behalf by:
John Oldcom

Registered Number 08769974
Director
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

CONSOLIDATED STATEMENT OF CASHFLOWS
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

Net cash {used In)/generated from operating aclivities

Purchases of property, plant aond equipment
Purchases of intangible assets
Nel recoupment frgm shows

Net cash used In investing activiies

Mew shareholder loans raised

Proceeds from share issue

Repayments of bank borowings

Repayrment of obligations under finonce leases
Intenest received

Interest paid

Nal cash genetated by linoncing activities

Net increase In cash and cash equivalenfs

Cash and cash equivaients at baginning of period
Net increase in cash and cash equivalents
Foreign exchange (iosst/gain on cash

Cash and cash equivoients af end of period

For the 52
week
period
endad 27 For Ihe 52 week
March perniod ended 28
o0 March 2020
£000 £000
24 {108,52¢) 862,235
{10,389} (40,923}
(4,343) {13,144}
1,401 1.855 _
(13.351) {S2.212)
135,000 69,370
151,260 -
{835.5C0) -
(11,094) {18,028}
1.544 22
120.996) {22,917}
170216 28.447
48,339 38,470
139,045 98,956
48,339 33,470
, [1.572) 1,639
17 185,432 132,065

The accompanying notes form part of and are 1o be read in conjunction with these financial skatements,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE 52 WEEK PERIOD ENDED 27 MARCIH 2021

General informalion

infernationg? Entertainment Holdings Limited {the "Group™) is a private Company fimited by shares,
incorparated in the United Kingdom undsr the Cormpanies Act and is registered in Englond and Wales. The
addrass of the registered office is 28 5. George Streal, London, WIS 2FA, United Kingdoam,

The principal activities of the Campany and its subsidiaries [the Group) and the nature of the Group's

opsrations are set oul inin (he slrategic report on poges 1 to 22,

These financial staterments are presented in pounds stering because that is the curency of the primary

econamic environment in which the group cperates.
Adoption of new and revised standards

Amendmenis to {FRSs that are mandoloiily effective for the curent period

In the curent year, the Group has applied amendments to IFR3s issued by the Internationai Accounting
Standards Board ({IASB] that are mandatorily effective for an accounting period that begins on or after 1

Jonuary 2020,
The adoption of these amendments in thae year did not have a material impact on the finoncial statements.
New and revised IFR3s In issue but not yet effective:

At the date of autharisation of these financial statements the Group has not applied the foltowing new and
revised IFRSs that have been issued but are not yet effective:

- Amendments o 1AS 1 - Clossification of iabilities as curent or Non-current
- Arnendments to 1AS 3 - Reference to the Conceptual Framewark
Amendments to IAS 8 - Definition of Accounting Estimatss
- Amendments to IAS 12 — Defered Tax related 1o Assets and Liabilities
. Amendments to IAS 16 - Property, Plant and Equipment; Proceeds before intended use
- Ameandments to |1AS 37 - Onerous Contracts - Costs of fulfilling a contract
- Amendments to IFRS 3 - Business Combinations
IFRS 14— COVID-19? Related Rent concessions
- IFRS 17 - Insuronce contracts
- Annual improvements 1o IFRS standardls 2008 — 2020 (IFRS 1, IFRS 9, IFRS 14, IAS 41)

The Directors are curently evaiuating the impact of the adopfion of these standards, amendments and
interpretations but do not expect them to have a material impact on the Group operation or results
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1. Signiticant accounfing policles

Baosis of accounting

The financial statements have been prepared in accordance with intemational Financial Reporting
Standards [IFRSs). The financial statements have alio been prepared in accordance with IFRSs adopted by
the Eurgpedn Union ond Werefore the Group financial statements comply with Article 4 of the EU 1AS
Reguiation

The Company has taken advontage of the exemption contained within section 408 of the Companies Act
2004 not to present ils own Stafement of Comprehensive: Incoma ond related notes, The profit for the year
dealt with in the fincncial statements of the Company was £nil {2020; £nil).

The financial statements have baen prepared on the historical cost basis, except for financial instruments
that are measured ot fgir values ol the end of eachreporting period, as explained in the accounting policies
below. Historical cost Is generally basad on the fair value of the consideration givenin exchange for goods
and services,

Fair volue is the price that would be received fo sedl an asset or paid to transfer a liability in an orderty
ransaction betwaeen market participants at the measurement date, regardless of whether that price is
directly cbservable or estimated using another valuation technique. In estimating the fair vatue of an asset
or a liability, the Group takes into account the characteristics of the asset or liability i markel participants
would take those charactedstics into account when pricing the gsset or licbility at the measurement date.
Fair value for measurement ondfor disclosure purposes in these consolidated financial statements is
defermined on such a basis, except for share-based payment tramsactions that are within the scope of IFRS
2, leasing transactions that are within the scape of 1AS 17, and measurements tha! have some similarities to
fair value but are not fair value, such as net realisable valua in |AS 2 or value inuse in IAS 34,

Qperating resulls

The operating results include fransactions up to and including the Saturday on or preceding 31 March of
eqach period.

Basis of consolldation

The consolidated financial statements incorporate the financial statements of the Company and entities
controled by the Company {is subsidiaries). Coniral is achieved when the Comipany has the power over
the investee, is exposed, or has rights, to varable retums from itz involvement with the investee and has the
ability o use s power to affact its retums.

The results of subsidianes acquired or disposed of during the period are included in the Consolidated
Statement of Comprehensive Income kom the date the Company gains control until the date when the
Company ceases to conirol the sutsidicry,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE $2 WEEK PERIOD ENDED 27 MARCH 2021

1. Significant accounting pelicies {conlinued)

Basls of consolidation (confinved}

Al infrogroup assets and liabilities, equity, income, expensas and cash flows relating to transactions
between the members of the Group are eliminated on conselidation,

Mon-controlling interests in subsiciaras are identified separately from the Group's equity therein. Those
interests of non-coniroling shareholders that are prasent ownership interests are initiclly measured at the
non-contraliing interests' propartionale share of the foir value of tha acguiree’s identifioile net ossets.
Subsequent to acquisition, the carying amaunt of nor-conlroling interests i the amount of those interasts
at inltial recognition plus the nan-controliing interesls® share of subsequent changes in equity.

Business Cambinations

Acquisitions of subsidicries are accaunted for using the acquisition method. The corsideration transterred in
a business combination is measured ot fair value. Acquisition-related costs are recognived in profit or 1oss as

incyrred.

Goodwill is megswed as the excess of the sum of the consideration fransferred, the amount of any non-
contraling interest in the Goguiree. and the fair value of the acguirer's previously held equity interest in the
acquire {if ony) over the net of the acguisiton-date amounis of the idertifichla assels acquired and the
labilities assurmed,

Contingant consideration s meawred ot i acqguisition-date oir value ond included os part of the
consideration fransferred in @ business combination, Thanges in fair value of the contingent consideration
that qually as measurement period adjustments are odiusted relrospectively. with comesponding
adjustments aadainst goodwill, Megsurement perdod adjustrments ane adistments that arise from additional
information chiginad dwing g maximum peadod which cannot excesd ong year from the acquisition daote
about lacts and circumstances that edisted gt e acquisifon date, Whera chimges occur 1o contingent
consideration thot 1s clossified as an asset o iability. thal do not qudlity as meadasorement perlod adjustments,
the contingent considerafion is remeasured at subsequent reporting dates with the comasponding gain or
loss being recognised in profit or loss. To the extent that the terms of contingent consideration arangements
include sarvice conditions, consideration is reated os a cost of employment and & recognised over the
period to which the service conditions relate.

The Group reports provisional amounits until the measurement period is completed.
Investmenis

invastmants in subsidiaries are valued at cost iess provision for impairment,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {(confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1.  Significant accounting policles [continved)

Assoclates and jolnl arangements

An associate is an entily over which the Group has significant infiuence and that is neither g subsidiary nor
an inlerast in a joint venlure, Significant influence is the power to participale in the financial and operaling

policy decisions of the invesies but is not control or joint control over those policies.

A joinl arrangernent Is an arangement of which twa or more porties have joint control, Joint control is the
contractually agreed shoring of control of an araongement, which exists only when decisions about the
relevant activities (i.e. activities that significantly gffect the returms of the arrangernent} reguire the unanimous
consent of the parties sharing condrol. Joint arangements are classiied nto two types - joint oporations and
joint ventures.

A joint opergtion is a join? arangement whereby the parties that have joint confrol of the arrangement {ie,
joirt operators) have rights to the assets, and obligations for the liabiities, relating 1o the arrangement. A joint
vaniture s a joint arangement whereby the parties that have jcint control of the arangement (i.2. joint
vantures] hove rights to the net assels of the arangement. The type of joint arangement is assessed by
considsring its rights and cbligations, by considerieg the structuore and legal form of the arangement, the
contractual terms agreed 1o by the parfies to the arangement and, when relevani. other facts and
circumstances.

The assets and liakilities [and related revenues and expenses} of oint operations are recognised in proportion
to the interest in the arrangement.

The results and assets and liabilities of asseciotes and joint ventures are incomordted in these financial
statements using the equity method of accounting. Under the equity method, an Investment in an associate
is inifially recognised in the consolidated Statermment of Finoncial Position at cost and adpusted thereafter to
recognise the Group's share of the profit or loss and other comprehensive Income of the associate. When
the Group’s share of losses of on associate exceeds the Group's interest in that associate [which includes
any long-term interasts that, in subslonce, form part of the Group's net investment in the associale], the
Group discontinues recognising its share of further losses. Addilional losses are recognised only to the exent
that the Group has incurred legal or constructive obligations or made payments on behalf of the associate.

Goodwill

Goodwill is not amortised but is reviewed for impairment af least annwally.

For the purpose of impaimment testing, goodwill 5 allocated o each of the Group's cash-generating units
[CGUs) axpectad to benefit from the synergies of the combination. Cash-generating units to which goodwill
has been gllocaled are tested for impaiment annually, or more frequentty when there s an indication that
the unit may be impaired. If the recoverable amount of the cash-generating unit is less 1han its camying
amount, the impdirmaent loss is allocated first to reduce the camying amount of any goodwill aliacated (o the
unit and then to the othaer assets of the unit pro-rata on the basis of the camying amount of each asset in the
unit. Animpaoirment loss recognised for goodwill i not reversed in a subsequent period.
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INTERNATIONAL ENTERTAINMENT HOLDINGS UMITED
NOTES TO THE FINANCIAL STATEMENTS (confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1. Significant accounting policlas (continead)

Goodwili (continved)

Prior fo the cument year the Group's two German subsidicries, BB and Menr, were frected as separate CGUs.
This policy hos been changed to recognise BB and Mehr as one combined Mainland Europe CGU, aligning

the CGUs 1o the manogement's divisional view of the Group's activities.
Impairment of non-current assals

At each palance sheet date, the Group reviews the carrying amowunts of its tangible and intongible assets
to determine whether there is any ndication that those ossets have suffered an impaiment loss. Goodwill is
raeviewad for impairment at least anmuctly.

For the purpose of impairment testing, goodwill is cllocated, of acquisition, te the cash generating unifs or

group of units that gre expected to benefit rom that business combingtion,

An impairment loss is recognised if the carmying amount of the assel under consideralion exceeds its
recoverable amount, Reccoverable amount & the higher of fair value less costs of disposal and vaoiue in use.
in assessing value in use. the estimalad future cash flows are discounted to their present volue vsing a
discount rate thal reflects current market assessments of the lime value of money and the dsks speacific to

the asset.

If the recoverable amournt of the cash-generating unit is lass than the carying amount of the unit, the
impaiment loss is aliocated fist 1o reduce the camying amount of any goodwill and ther to the other assets
of the unit prorata on the basis of the canying amount of ecch asset in the unit, An impoirment 1oss

recognised for goodwill is not reversed in g subsequent pernod.,
Investments in shows and co-production arrangements

Investments in shows are stated at cost less amounts recouped to date, and provisions for any amounts

which the directors do not believe are recoverable.

Production arangements are reviewed on a production-by-production basis and regied based on the

principies outlined above as either o subsidiary, an associate or joint verture or joint arangement,

49

Sensitivity: [nternad Lise



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1. Signilicant accounting policles {continved)

Froperty. plant and equipment

Property, plont and equipment are stated at cost less depreciation and accumulatod impairments,
Depreciation s provided at rates calcviated to wite off the cosl of fixed gssets, less thelr astimated residual

value, on a siraight-lne basks over their expected useful lives as follaws:

Freshold buildings 40 fo 50 years
Leasehold property Shorter of keasehold lerm and useful Iife of 40 to 50 years
Fixtures and fittings 410 10 years, or over the perod to the end of the lease of the theake

if this is sharter
if Equipmenl 3to Syears

No depreciafion is applied to the cost of ossets in the couwrse of consfruction. Treehold land is not
depreciated.

infongible assels

intangible asset: all have finite lives and are carried at cost less occumuioted amortisation ond
occumulated impairment fosses. Amortisation is recognised on a straight-ine basis over their estimated
useful lives and s recognised in the administrative expenses line item.

ine amonisation perod for software is 4 years. The estimated fife of other infangible assets is considered on

an asset-by-asset basis and is up to 10 years.
inventory

Inventory is valued at the lower of cost and net realisable value affer making due allowance for cbsolete

and slow-maoving items.
Financial Insiruments

Financial asseks and financial liabilities are recognised in the Consclidated Statement of Financial Position
whean the Group becomes o party 1o the contractual provisions of the instrument and ore initially measured
af fair value. Transaction costs that are directly atiiibutable to the acquisition or issue of financicl assats and
financial ficbilities, other than financial assets and financial kabilities at fair value through profit or less
[“FVTPL™), are added to, or deducted from, the fair value of the financial assets or financial liabilies on initial
recognition. Transaction ¢osts directly athibatoble 1o the acquisition of financial assets or financial liabiites
ol fair value through profit or loss are recognised imrmediately in profit or loss.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued}
FOR THE 52 WEEK PER|QD ENDED 27 MARCH 2021

1. Signlicant accounting policles (conlinued)

Financial inshruments (continved)
Cash ond cosh equivisients

Cosh and cash equivalents comprise cash balances, call deposils and escrow-type accounts. Bank
overdiiits that are repayable on demand and form an integrol part of the Group's cash managemant are
inciuded as g component of cash and cosh equivalents for the purpose of the Statement of cash flows,

Trade receivables ond accrved income

frade receivables and acorved income are classified os loans and receivables and are measured af
omartised cost using the effective interest method, less any impairment. Since trade receivables and
accrued income are typically due within one year, and the effect of any effective interest is immaterial, this

eguaies to initial canying value less any impairment.
Borowings

Loons and Bomowings are initiclly measured at fair value, net of ransaction costs. They are suibsequently
measred al amortised cost using the effective inferest method., with interest expense recognised on an
effective vield basis. The effective interest rate is a method of calculating the amortised cost of o financiai
liabiiity and of allcoated interest expense over tha relevont period. The effective interast rote is the rate fhat
exactly discounts estimated future cash payments through the expected life of the financial lakillly, or,
where oppropriate, G sharter period o the net carrving amount on initict recognition.

frade payabtes and acoruals

Trade payabiles and aecruals are classified as loans and receivables and are measured af amortised cost
uiing the effective interest method. Since frade payables and accruals are typically due within one vear,
ond the efective of any effective interast i immaterial, this equates to initial camying value.

Financial guarantees
Finoncial guarantee contracts are accounted for as insurance contracts,
Defamred income

Amounts received by the Group for services performed in fulure are classified as deferred income and

recognised in the Consolidated Statement of Comprehensive ihcome when the service is performed.
Relrement bangfits

Paymants to defined coniribution retiement benefit schemes are recognised as an enipense when
employees have rendered servica entifling them to the contributions. Differences belween contibutions
payabla in the pericd and contributions actually paid are shown as either occrudis or prepayments in
tha baolonce sheet.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

i. Significant accounting policles [continuved)

Revenue

Reverus is recognised at the for value of the considoration received or receivable and represents
amounts recaivable for goods and sarvices pravided in the nomat course of business, net of discounts,

VAT and other sales-related taxes. Revenue for the Group compiises several elernants, including:
Venue rental and prroctucinn-related services

Charges to productions inrespect of services provided [such as venue rental and staffing) are recognised
net of sales taxes as those sarvices are provided.

Reverue from production-relaled services is recognised al the dote of performance of the show, until
which time it is held on the Statement of Financial Position as Deferred income,

Fromotional services

Tne Group acls as promaoter for sell-produced shows and shows produced by third paries. Revenue from
thase services is recognised of fair value of consideration received, net of sales taxes. af the date that the
premolional services are provided.

Marketing sevvices
Revenue from the provision of marketing services is recognised of the far value of the consideration

received or receivable, The far valug of consideration tokes into gccount frade discounts, setilement
discounts and volume relpdtes. Marketing services revenue is recognised net of soles taxes over the period
that services are provided, or as recoverable costs are incured. in accordonce with the terms of the
contractual aogreement. When recorded marketing services revenueg exceads the aomounts inveiced to
client. the excess is classified as accved incoma.

Ticket safes

Reverue from ticket scles rapresents the revenue eamed from commiissions, credit card charges and
similcr charges. This revenue is recognised at the date the ticket s sold.

Revenue from ticket sales where the Group is acting as sefing agent (whether for its own theaires or for
other UK venues) includes booking fees. cammissions, and similar additional income charged af the point
of sale. These amounfs are recognised net of any sales taxes ot the ransaction date. Such revenue is
recognised as an ogent rather than principal transaction, and so excludes the face value of the lickels
sold.

Relai sales

Ravenue frorm concession sales to customers ot the Group's venues is racognised net of sales taxes at the
point of sale.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1. Significant accounting policlas {continved)

Revenwe (continved)

Other revenue

The Group provides various other services on an ad hoc basis, all of which arerelated to its principal activity.
Rolated revenue is recogrised ot {air vaiue over the pericd that such services are perfarmed and the

performance obligations are met,
Joint operations

Inraiation to co-production arangements. where a contraling or joint oparation interest is held. revenue
includes the Group's share of revenue for the production, Where no contofling inferest is held tumover
represents net income from productions. Whens equily accounting s apphed, the share of profit o 1055 ¢
disclosed in the "share of results of associates and joint ventures” line.

Government grants

Income hom govarnmend grants is recognised as defemed income ond relegsed lo the Consclidated
Statement of Comprehensive Income as the attached conditions are satisfied. Where the grant relates ta
procurement of an assel, the damount recelved is released to the Consolidated Statement of

Comprehensive Income over the usefd life of the asset against asseciated depreciation.

A material gront related to assets is presenled in the statement of financlal posifion as o deduction from
the camying value of the refated asset, with a consequent reduction in the annual chorge for depreclation,

COVID-19 related job retention schemes are considered within the scope of 1AS 20, with fulough receipts
recorded s areduclion in payroll expensss.

IFRS 15 Leases

The Group recognises ¢ ight-oluse asset and alease liability at the lease commencement date. The right-
of-use asset is initiclly measured at cost, which comprises the initial amount of the lease liability adjusted far

any lease payments made at or before the commencement date, plus any nitial direct costs incurred.

The right-of-use asset is subsequently depreciated using the straight-ine method from the comimencement
date, The estimated usefyl lives of the right-of-use assets are detemined on the same basis as those of
praperty, piont and equipment.

The lease liabiity iz initially measured ot the present value of the lease poyments fthat ore not paid af the
commencement date, discounted using the Group's incremental borrowing rate, The Yabifity is subsegquantly

adjusted for any re-measurement of the lease liability resuifing rom reassessments or laase madiications.

The Group presents right-ofuse assets in 'progerty, plant and egquipment” and lease liabilities in *fnance
leqses’ in the staternent of financict position.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

1. Signitlcant accounting policles {[confinued)

Short-temn leases and leases of low-value assels

The Group has elected not o recognise nght-of-use assets and iease iabiities for short-term leases of 12
months or less and leases of low-value assels. The Group recognises the lease payments asscciated with
these leqses as an expensg on @ straight-ine basis over tha lease term,

Forelgn cuirencles

For the pupose of the consolidated financiol statements, the results ond financial position of sach Group
Compaony are expressed in pourkds sterling. which i the funclional cumency of the Company, ond the
prasantalional cumency for the consolidated finoncial statements.,

Monetary assets ond liabiities denominated in foreign cumencies are franslated into sterling at rates
of exchonge ruiing at the balance sheet date. Transactions in foreign curencies are ransiated inte sterling
at the rate ruling on the date of the fransaction, Such exchange gains and losses are recognised in profil o
loss. Forsign exchange gdins or Iosses on loans that are effectively investmeant instruments, such os wheare o
parent Company makes ¢ loon with no repoyment terms to a subsidiary holding Company as pot of
acquisition consideration, are recognised in other comprehensive income.

Rasulls of overseas subsidiaries are ranstated at average monthly sates. Assets and liabiities of overseas
subsidiones are transiaied at the rate nuling at the balance sheet date. Such exchange differences arising
ora recognised in the franslation reserve and the Statement of Changes in Equity.

Opearating profit

Operating profit is stated after the share of resulls of assaciates but before finance income and costs, other

gains and losses and taxes.

Finonce Income

finance income is recognised in profit or loss in the period in which it s earned.
Finance cosls

finance costs are recognised in profit of loss in the period in which they are incured.
Other gains and losses

Ofther gainz and losses are recognised in profit or loss in the period in which they are incured.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

1. Signilicant acccunting policies (continued)

Fre-Production related costs

Expenses incumed prior o o production going live which are directly atlibutabile to the production of tha
show are categorisad into either property plant and equipment ond depreciated over the assumed useful
life of ihe show, or ‘Other non-tangible assets’, which are released to the Profit and Loss over the show's
useful ife based upon the ratio of the cument period's revenues to the estimoted total revenues {Total
Production Revenue) for each production, Where estimates of Total Production Revenua decreases,
amortization of pre-production costs may be accslerated. Conversely, if estimates of Tolal Production

Revenues were to increase then amaitization of cosls may be slowed.

Taxation
The tox expense reprasents the sum of the tax curmently payabile ond deferred tax.

Current ond defered tax are recognised in profit or loss, except when they relate to itams that ore
recognised in other comprehensive income or directly in equity, in which cose the curent and defered 1ax
are diso recognised in other comprehensive income or directly in equity respectively. Where current tax or
defemed tox arises from e initial accounting for ¢ business comibination, the tax effect is included in the

accounting tor the business combination.

Current tax it based on taxable profit for e period caiculaled using tax rates that have been enacted or
substantively enacted by the end of the reporting period,

Detared tax is recognised on téemporary differences between the canmying amounts of assets and labilities
in the consolidated financial statements and the coresponding tax bases used in the computation of
taxable profit. Deferrad tax liakiities are generally recognised for oll taxable temporary differences.
Deferred 1ax assets are generally recognised for oll deductible temporary differences to the extent that it is
prebable thot taxable profits will be avaiable against which those deductible termporary differences can

be utilised.

Such deferred tax assels and liabifities are not recognised if the temporary difference arises from the initial
recognition of goodwil, from the nitial recognition [other than in a business combination] of assets and
fabilities in a transaction that affects neither the taxabie profit nor the accounting profit o investments in
subsidiaries and associates, and interests in joint ventwes, where the Group is able to control the reversal of
the temporary difference and it is probabie that the temporary difference will not reverse in the foresaaable
future. The armount of deferred tax provided is based on the expected manner of realisation or settlernent
of the comang amount of assets and liobilities, using tax rates enacted or substantively enacted at the
financic peniod end date. A deferred fax asset is recognised only to the extent that it is probabie that future
axable profits will be avallable against which the osset con be ullised.

h%)
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {conlinved)
FOR THE 52 WEEK PERIQD ENDED 27 MARCH 2021

1. Significant accounting policles {continued)

Provisions

Provisions are recognised when the Group has o present obligation {legal or constructive) as a result of @
past event, it i probable that the Group will be required to settle that obligation ond a refiable esiimate
can be made of the amount of the obligation.

2. Ciritical accounting judgements and key sources of estimation vnceralnty

in the application of the Group®s accounting policies, which are described in note 1, the Directors are
raquired 1o make judgements, estimates ond assumptions about the canying amounts of assets and
Fabilities that are not readily apparent from other sources.

The estimotes and associated assumptions are based on historical experience ond other factors that are

considered to be relevant. Actual results may differ from these estimates.

The astimates ond underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
gstirmoles are recagnised in the penod in which the estimate i revised If the revision affects only that peried,
ot in the paviod of the revision and future periods if the revision affects both current and Future peariods.

Judgementls
Going concerm basis

In order to assess whether it s oppropriate for the Group to be reported as a going concem, the Directors
are required to make judgements regarding the Group's luture trading perfarmance, cash generation and
ability to sotisfy its finoncial obligations. Having undertaken appropriate enguines and having considered
the business activities and the Group's principai risks and uncertainties, the Directors conciuded that the
accounts should be prepdred on a going concem basks. Piease refer to the Directors' Repott for our delailed
assessmeant of this motter,

Key sources of estimation uncertainty

Canying value of non-curent assals

Impdirment

The Group assesses the carrying values of property, plant and equipment, and intangible assels annually.
Recoverability is dependent upon assumptions and estimates regarding market condifions, fulure cash

flows and discountrates, known as af the 27 March 2021. A material change in assumplions may significantly
impact the potential impaiment of these qssets.

An extersion 1o the dark period of 4 months would not generate an impairment fo any of the cash
generating units {CGUs) but reduces headroom to 21%, 103%, 289% and 122% of asset vaiues of the UK, US,
Gemaony and Markeling Services CGus respectively, Further detall con be found in note 12,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continved)

FOR THE 52 WEEK PERIQD ENDED 27 MARCH 2021

3. Reverwe

The Group's revenue frorn extemnal customers by classification & detolled below;

52 week periotf 52 week period
ended 27 March ended 78 March

202 2020

£000 £000
venue Rental and Production Related Services 10,489 230,068
Promational & Markeding Services 18,898 115,478
Ticket and Retall Sales 5,454 19547
Other 6,798 11,654
Total revenye 41,641 476,747

The Groun's revenue frarm exdemal cusfomers by geographical location is detailed below:

52 week pericd 52 wesk perod
ended 27 March ended 28 March

202 2020

£000 £000
tnited Kingdom 21,091 213,847
Rest of Europe 10,949 123,473
MNorth Armerica 6,657 129 44)
Asia 2.944 ?.984
Total revenue 41,641 478747

Sensitivity: internal Use
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES YO THE FINANCIAL STATEMENTS {confinued)
FOR THE 52 WEEK PERIOD ENDED 2/ MARCH 2021

4. Operating (loss)/proiit

Met loss for the period has been arived at after charging/ (crediting):

Depracialion of property, plont and aquipment 13
Depraciation charge for dght-of-use assels -buildings 13
Amorlisation of intangible fied assets 12
Impairment of property, plant and equipment 13
Impairment of intangible assets I2
Impairment of long torm debtor

Loss on disposal of property, plant and equipment 13
Loss on disposail of intangible assets 12
Inventory writé downs 14
Operating lease charges

Staff costs &
Finance income 7
Finance coshs 8
Intares! expanse on IFRS 14 lease liabiities 8

52 week 52 week period
ended 28

pariod endad

27 March

201
£000
26,615

8.801
1.988

2816
122
194
7018
38,487
[1,546)
47,682

6,390

March 2020

£000
21,439
8,759
1,974
7154
7776
8,767

215
137,810
[1,344)
30,926
8.547

8.  Auditor's remuneration

The analysis of the audiltor’'s remuneration is os follows;

52 week petlod 52 week perniod

ended 27 March ended 28
2021 #March 2020
£000 £00C¢

Fees payable 1o the Company's guditar and their associates for the audit of:
The consolidated and parant inancial statements 443 418
The subssidiary financial statemanis 50 &5
Total qudit fees 513 443
Taxation complionce services - 7
Taxalion advisory services - 10
Total non-avdit fees - 81
Tolal 513 564
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

4. Staif costs

The average monthty number of employees {including executive directors] was:

52 week period 52 wagk petiod
ended 27 March ended 28 March

2021 2020
Diractors 5 5
Verue staff 3174 4,349
Other 1,105 1,526
Yotal monthly average number of employees 4284 5,880

The average number of indviducls with an empioyment contract in place during 1he period is
4.698. Of this poputation, the total monthly average number of employees paid through the
payrol during the period is set out in the toble abaove,

Thelr aggregate remuneration comprised. £'000 £'000
Wages and salares 31,141 125,644
Socigl security costs 5,702 9,703
Other pansion costs 1,644 2,44)
Tatal aggregote remuneration 38,487 137,810

Current yeor staff costs are presented net of income fom government support schemes totalling £41.3
milkon (2020: £nil).

Diractors disciosed here are only those employed by the Group, so exclude boord members employed by
the Group's shareholders,

The average monthly number of employees of the Company was five, being the executive directon
{2020; five}.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (confinved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

4. Stalf costs (conlnued)

Remuneration of directors and key management personned
The rermuneralion of the directars and key management personnel of the Group is set out below:

52 week perdlod 52 week period
anded 27 March anded 28 March

200 2020
£000 £000
Remuneration of directars:
Salaries, Fees, bonuses, and benefits in kind 1,045 1,501
Money purchase pension contributions 11 20
Total remuneration of directors 1.056 1,824
Remuneration of directors ond key management pevrsonnel:
Remunergtion 2,474 3,687
Sacial securty contributions 39 53
Pansion 56 &0
Totai remurneration of directars and key management 2,879 4,260

personnel

Xey managemsnt personneal are those who have significant influence over the eperational running of the
business. During the period, refirement benefils wera accruing to two [2020: two) directors in raspect of
defined confribution schames,

The highest paid director received remunergtion of £575000 (20200 £935000). lhe value of the
Company's confribylions paid to o defined contibution pention scheme in respect of that individual
amounied to £4,000 {2020: £10,000}.

During the pedod. diractars and key management personnel received tolal compensation for lass of office
lotalling £1.157 000 {202C: £nil}, an which social security of £143,000 {2020: £nil) was paid by the Group.

Fensions

The Group operates defined contribulion pension schemes. The assets of the scheme are held separatety
from those of the Group In an independently administered tund. The pension cosl charge represents
contributions payable by the Group fo the fund and amounted to £1.644.000 {2020: £2.441.000].
Contibutlons totalling £629.000 [2020: £340,000) were payable to the fund at the bdlance sheet date,

Employee benefit ingst

The Group has no direct employee share scheme or share-based payment arangement. However, cerain
employees of the Group have acquired an interest in the equity of the holding Company via an employee
benefil tryst in both the current and prior perods.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (confinued)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

7. FAnanceincome

52 week 52 week period
period ended ended 28
27 March 2621 March 2020

£'000 £'000
Interest income 1,546 1,324
Unwinding of discount on long term receivables and - 20
payables
finance Income 1,545 1244

8. Finance costs

52 week peflod 52 week period
ended 27 March ended 28 March

2023 2020

£000 £000
Interest on loans from parent undertakings 1,020 184
Interest on boank overdrafts and loons 25,582 22,084
interest on obligotions under finonce legses 4,995 4,957
interest experse on IFRS 16 leose liobiities 6,370 6,547
Amortisation of financing fees 2,597 3,780
Foreign exchonge loss/ [gain) 13.418 [1.734)
Finonce costs 54072 37,473

6!
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

%  Toxation

Analysis of tax credit in the period

52 week 52 week period

pefiod ended ended 23
27 March March 2020
2021

Current tax £'000 £000
Tax {credit} f charge on loss tor 1he pericd [173) 431
Prior year tax adjusiment (1.333) (4,570)
Foreign tax in the period - 987
Tofal current tax (1.5048) (3.172)

Deferred tax 22
Detemrod tax credit curent year (18.097) {8.333)
Change in tax rate - 2,760
Adjustmenits in respect of prior periods 11,419 763
Total defesrad tax (6,.677) (4,810)
Tax on foss (8.183) (7,982

UK corporation tax is calculated at 19% {2020: 19%} of the estimated taxable profit for the periad. Taxation
for ather junisdictions iz colculated of the rates prevailing in the respeclive juisdictions,

There is Nil income fax impoct {2020: Nilj for itams within other comprehensive income,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021}

¥. Taxatlon {confinued)

The credit for the period con be reconcilad to the Consolidated Statement of Camprehensive Income o3

follows;

52 week period 52 week period
ended 28 ended 30 March
Moarch 2021 2020
£000 £'000
Loss before fax {147,135} [33,907)

Loss multiplied by standard rote of corporation tax in the UK of
19% {2020: 19%) {27.9564) {6.442)

Eftects of:

Expenses nol deductible for tax puposss [141) 3,564
Adjustrments to tax chargs in respect of pror periods 10,087 {3,807)
HNon-gualifying depreciation 728 -
Effect of different rate for deterred lax - 2,760
Effect of overseas tax rates {2,683} {3.402]
Theatre tax credit {173 [935]
Change in unrecognised defered tax assets 11,570 -
Effect of foreign exchange {15} -
Other reconciling differences - 280
Tax credit tor the period {8,183} {7.982)

The closing UK defered tox iability as at 27 Morch 2021 has been calculated at 19% reflecting the tax rate
at which the defered tax liability is expected to become payoble.

Anincrease in the UK corperation tax rate ta 25%, effective frorm | Apdl 2023, was announced in Fnance Bil
2021 which received royol assent on 10 June 2021 becoming Finance Bill 2021. This rate had not been
substantively enacted at the balance sheet date and therefore & not refiected in the tox caleulations for
the year ended 27 March 2021, The impaoct of the rate change kom 19% to 25% would be to incredse the
defemed tax liakilly as al 27 March 2021 from £10,883.000 1o £14,320,000.

Deferred tax lighilifias have not been recognised in respect of losses in overseas subsiciaries os it is not
probable that future taxable profit will be available against which the unused tax losses can be ulsed,

Deferred tax assets on camried forward unutilised losses in Australia of £2,392,000 (2020: £2,097.000), Germany
of £29,575000 (2020: £10819,000 recognised] and the US of £30,903,000 (2020: £ni) have nol been
recognised.

There are carried forward unutised tax losses in the UK of £87,382,000 (2020: £351,000). A defermred tax asset
of £16,534,000 {2020: £nil} has been racognised as # is expected that these losses will be utiised within the
next two yaars,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {confinued)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 202)

10. Investmenis

he directly ond indirecty held subsidiaries are lisled in note 33.

Group As of 52 waek  As ot 52 weeak
period ended period ended
27 March 2021 28 sarch 2020
£'000 EDCO

Cost and net book value
Listed investmenis - |
Uniisted investmenrnts 2.178 4,355
Investments 2,178 4,356
Company As al 52 week As at 52 week
petlod ended period ended
27 March 2021 28 March 2020
£000 £000

Cost and net book value
Subsidiary investments 413,835 262,575
Investments 413,835 282575

Tne Group’s uniisted investments relate to its investment in Kings Thealre Redevelopment Company LLC. a
company incorporaied in the United Stales of Americo of which the Group owns 1.08%.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (confinved)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

11. Interests in associates and joint ventures ~ Group

As at 52 weak As atf 52 week
petiod ended  period ended
27 March 2021 28 March 2020

£'000 £000
Interasts in joint ventures 2831 515
Interests in associates &97 1,004
Inferests in associates and joint ventures 3,528 1,519

Joint ventures

The Group has interests it severdl individually immateriol joint ventures which take the form of both
productions and businesses. Bach investment is structured as a separate vehicle and the Group has a
residual interest in the net assets of the investment. Accardingly. the Group has classified ifs interests as joint
vantures, For some of the productions, the Group i enlitied 10 less than 50% of the production eamings
however the production agreement requires unanimous consent in decision making resulting in joint contral,

The following companies have a year-end dote different 1o the Group's aocounting financial vear end of
27 March 2021

HP West End: 31 October 2020

JB UK Touwr Il 31 December 2021

Train Times SF LP: 31 December 2021

Train Times Broadway LP: 31 December 2021

This is as o result of the entities not falling under IEHL hence year end dotes may need to suit the requirermnents
of oll shareholders,

Far the purposes of applying the equity method of accounting, the financial stalements of HP West End {for
the year ended 31 October 2020], and JB UK Tour I, Trair Time SF LP, Train Tirmes Broadway LP {for the year
ended 3t December 2020) have been used.

The joint venturas are not restricted in their abillity to trarmsfer funds to the Group in the form of cash dividends,

or to repay loans or advances by the entity.

The following table analyses, in aggregate, the camying amount ond share of tolal comprehensive income

of these Joint Ventures.
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Sensibivity: internal Use



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (confinved)
FOR THE 52 WFFK PFRION FNDED 27 MARCH 2021

11, Interasts In assoclates and Jeint ventures - Group (conlinued)

Canying amount of interests In joint ventures

As at 52 week
period ended
27 March 2021

£'00¢
2,83

As al 52 week
period ended
28 March 2020

£000
515

Share of totol comprahensive Income

(249}

t702)

Associotes

Carmying amount of interests in associates

As al 52 weak
pericd ended
27 March 2021

£'000
&97

As at 52 week
perod endod
28 March 2020

£000
1,004

Share of tolo! comprehensive income
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continuved)

FOR THE 52 WEEK PERIOD TNDED 27 MARCH 2021

1Z. Intangible assets — Group

Total
Assels under Olher - intangible
Sctware  construction Intangibles Assels  Goodwill Tatal
£'000 £'000 £'000 £'000 £000 £'000
Cost
At 30 March 2019 16,99 - 6,498 23,417 375,554 399,371
Adaditions .92 3292 7447 13.6568 - 13,668
Transfers 3,222 {2,222) - - - -
Exchange differences 3 - 462 465 4,565 5,030
At 28 March 2020 23,073 70 14,407 17,550 330,519 418,069
Additions 1.45) 2852 20 4,253 1.434 5,798
Disposcls (1,084} - {3.86%) {4,953} - (4,953)
Exchange differences 158} - {758) (815) {11.627]) (12,443)
Al 27 March 2021 23,382 2,942 %800 34,144 370,324 406,470
Accumulated amorisation and impairment
At 30 March 2019 8245 - 3.207 11,472 7,479 18,951
Charge for the 52 week period 1.54! . 433 1.974 - 1.974
Impairment - - 7,776 1776 - 7776
Exchange differences - - - - 3o g
Al 28 March 2020 _ 9.B0S . 11,416 21,222 7.789 29.011
Charge for the 52 week period 1.917 - 71 1,988 - 1,988
Disposcils (1.003) - {3,828} (4.831) - [4,831)
Exchange differences (47} - [7¢7} {844) (3474 {1.171)
At 27 March 2021 10.673 - &,842 17.5315 7.442 24977
Cawying amaunt
At 28 March 2021 12,709 2,942 2,938 18,409 342,884 351493
At 28 March 2020 13,247 70 2,90 16,328 372,730 38%.058

Tha amount of expenditures recognised In the canying amount of assets under construction is £2.% million

(2020: £3.3 miilion}.

Other intangible assats relote to show rights costs and pre-production related costs,

The Company has no intangible assets {2020: £nil},
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THIC 52 WEEK PERIOD ENDED 27 MARCH 2021

12. Intongible assels — Group {(conlinved)

Goodwill acquired In a business combination s dllocated, ot acquisition. to the cash genorating units
[CGUs} or group of units that are expecied to benefil rom that business comtbiination. The carrying amount
of goodwill has been allocated to the following CGUs:

At 27 Rarch

2021

£000

tnited Kingdom 249,834
UsSA £0,076
amainlond Europe w27
Marketing services 13.757
Total goodwdll 342,884

The Group tests goodwill and Intangible assets annwally for impaimment, or more frequently i there are
indications that goodwil might be impaired. Property, piant and equipment is dlso tested for impairment if
there are indicators of impairment, which there have been in the curent gnd prior yacar, The recoverable

amounts of the CGLUs and the group of units are determined from value in use calculalions.

The impairment reviews for United Kingdom, USA, Mairlond Furope and Marketing Services do not indicate
any impairment against goodwill, other intangibles or property, plant and equipment.

The key assumplions and resulting attibutes of the impaiment review are os follows:

Unfled Malnland Maorketing
£Ms Kingdom USA Eviope Services
Goodwill 24%8 a0,1 39.2 13.8
PPE f Other intangioles 2478 948 440 8.7
Total assets 497.6 1549 852 225
WACC assumption 10.4% 11.0% 10.0% 10.4%
GO? growth 20% 20% 2.5% 2.0%
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

12. Infangible assets - Grovp {continued)

The values for the key assumptions were ormived at by faking into consideration historical informotion ond
comparing to extemal sowrces where appropriate, such as market rates for discount factors. GDP growth
rates are used as the terminal value growth rate in calculating the net present values of the respective

CGUs, while the inflation rotes are cppied os the base growth factor for years 2 1o 4.

Eudgeted cash flows - the calculation of value in use has been based on the cash Aows forecost in tha

Group's latest five year plan.

The five year plan assumes that COVID-19 continues 1o disrupt the Group through FY22, with varying re-
opening dates across our teritordas starting from Qctober 2021. The Group's cash flows are forecast toreturn
to pre-COVID- 19 lavels in FY22.

The following sensitivities were applied 1o the impaiment test:

Sensitivity 1 - dark perlod: A piausible extension to the dark period of § months would not generate an
impaiment to any of the cash generating units {CGUs) but reduces headroom o 21%, 103%, 289% ond 122%

of asset values of the UK, US, Mainlond Europe and Marketing Services CGUs respectively.

Sensitivity 2 - discount rale; A five percentage points ncredse in the discount rate would cregte an
impairment to the UK CGU ond reduce headroom to 34%, 143% and 51% of asset values of the US, Manlond
Europe and Marketing Services CGUs respectively.

The increase in discount rake required to create an impaimment to aach CGU is: UK 1% US 8%; Mainkand
Europe 21%: ond Marketing Services 108,

This sensitivity was aiso tested at a venue level. A five percentage points increase in the discount rate

would create impairments to four UK venues, one US venue and one Mainlond Europe venue.

1Y
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

13. Property, plant and equipment - Group

Right Long-term Sho-leim Fixtures
freehold ofUie lemsehold lecsehold  Assets under and
property Asset property propetty  conshruction tfings Total
£000 £000 £'000 £'000 £'000 £'000 £'000
Caost

At 30 March 2019 163,406 : 140, 68R 22,367 7,702 74137 408,500
Additions 8,22 - 10,228 592 8,553 16,145 43,73¢
[FRS 16~ Right-of-use asset - B7.5%0 - - - - 87.5%0
Tronsfers - - - - {10,257) 10.257 -
_Exchange differences 902 3594 2581 _{370) (53] [210) 4444
At 28 March 2020 172,229 91,184 153,497 22,589 5945 100,32% 544,273
Additicns 2,258 - 240 25 8,465 1,400 10,388
Disposals {204] {255) {119) 783} - {25975) (27.338)
Transfer 63 - - - {8.874) 8813 -
-Exchange differences (1,448 (5809)  (7.841) " (28]  {2.403) (17.529)
At 27 March 2021 173,398 85,120 145,777 21,431 3.504 82,1464 51179

Accumwlaled depreciation and Impalmen?t
At 30 March 2019 16,834 - 26,740 4,347 - 29114 77,037
Charge for the 52 week period 3,429 B.75¢ 5,053 598 - 12,359 30,194
Impqirment - - . - - 7.154 1,154
Exchange differences - - 684 - - %5 279
Al 28 March 2020 20,245 8,75¢ 32,477 4,945 7 - 48922 115348
Charge far the 52 week period 4,514 2.801 5,334 483 - 14.284 35415
Disposals (194} - ¢1) {770} - [23.465) (24,520)
Exchange differences (275) (479 {1,653] - [1.540% (3,947)

Al 27 March 2021 26,310 1708} 34,067 4,658 - 38200 122317

Camying amount

At 28 March 2021 147,088 48,037 10%.710 17.173 3,506 41,963 389,479

Al 28 March 2020 152.464 82425 121,020 17,444 5,945 51,407 430,905

The amount of expenditures racognised in the comying amount of nssets under consiruction i £5.5 millton
{2020: £8.6 mitlion).
The Company has no property, plant and equipment {2020: £nil).
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continved)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

14, Inventories - Group

Asal §2 As at §2 wesk
wagk petlod period ended
ended 27 28 March 2020

March 2021
£000 £000
Finished goods of cost 562 1,385
Inventory provision {157) 1351}
Finished goods and goods lor resale 505 1,044

The Group wrote off £194,000 of inventory during the year [2020: £nil).

Tne Company has no Inventory (2020 £mi),

15. Invasimenis In shows — Group

As ot 52 week As of 52 waek
period ended period ended
27 March 2021 28 March 2020

£°000 £'D30
Investments in shows 2,393 3,794

Invesimeants in shows reftect the Group's investment in productions in which it does not have a controliing

interest.

The Cornpany hos no investments in shows (2020: £nil).
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (confinved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

4. Trode and otherreceivablies - Grovp

As ot 52 week Asal 52 week
period ended period ended
27 March 28 March 2020

2021

£000 £000
Notes receivable 2,656 10,964
Other non-curert receivables 12,7275 12,352
Amounis recelvable after more than 12 months 27,431 23,318

The nofes receivable balance comprises amounts recsivable from counterparties in relgtion to the
financing structure of the redevelopment of The Hudson Theaklre via a well-used arrangement created by
the US government to encourage financial instilutions to Invest into redevelopment of historic buildings.
Inferest s receivable of rates belween 0.48% and 0.5%. These will be recoverable from the counterparties
eithex aver the life of the instirument or by transfer of leasehald interests. The long-termreceivable relates to
a balonce acquired as part of he ACE acquisition and is a fse for theotre development services provided
which will be paid over a number of years.

As at 52 week As at 52 week
period ended  period ended
27 March 2021 28 March 2020

£000 £000
Teade receivables 14,989 29,385
Prepayments and accrued income 6,611 11,619
Coiporation tax receivoble 4,747 5,037
VAT receivable 3,982 -
Other receivables 2.031 16,513
Amavunts iecelvable within 12 months 39,340 62,554

Other receivables include ¢ related party balance of £3.7 million due from the Group’s parent company,
IE Luxce S.a.rd {Luxembourg) (2020; £3.7 milion].

The Company hod no Fade and other receivables {2020: £nil}.

Al impatred rade receivables have been provided to the extent they ore believed not to be recoverable.
The maximum exposure to credil risk at the reporting date is the fair value of each class of recelvable. The
Group does not hold any colioteral as security. Assels which are neither past due nor impaired are

considsred fully recoverable,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

i6. Trade and other receivaicles - Grovp {conlinued)

Anatysis of trade receivable ogeing
Credit fisk management

Credit risk refers to the risk that a counterparty will default on its contractual chiligations resulting in financial
foss to the Group. As of 28 March 2020, some of the Group's frade receivables were dug and/or past due
but hot impaired. Thass ralate to o numbtser of indspendent customars with no materiat concentration within
any one cwustomer and no custormners who arg of particularly high risk of defaull, The ageing ondlysis of these
trade recerabies is as follows;

As ot 52 weekk  As at 532 week

pediod ended 27 period ended
March 2021 28 March 2020

£000 £000
Up to 3 moriths 4,649 17,338
3to 6 months 234 2929
Cver & months 10,720 10,316
Todal 15,623 32,583

As of 27 March 2021, the Group also held past due lrade receivables which had baen provided for:

As at 52 week As ot 52 week
perded ended  period ended
27 March 2021 28 March 2020

£o00 £000
U to 3 months 123 2078
31 6 months t3C 217
Cwer é monihs a 203
Total &34 3198

Under IFRS 9. the Group is required to ulfilise objective evidence as well as consider forward looking
information, such o3 the economic conditions in the countries where the Group operates. and the
prabability of defoult when colculating expected credit losses. The maturity of financial assets is therefore

used as an indicator as to the probability of default,
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INTERNATIONAL ENTERTAINMENT HOLOINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

17. Cash and cash equivalents - Geoup

As at 52 week As at 52 week
petiad ended pericd ended 28
27 March 2021 Morch 2020
£000 £000
Cash and cash equivalents held in own accounts 182,872 130,214
Cash and cash equivalents held in escrow 2,560 5.849
Cash and cash equivalents 185,432 139.065
The Company has £146,000 of cosh and cosh oguivalents {2020: £nil].
18. Trade and other payables - Group
As at 52 week As ot 52 wesk
perad endad period ended
27 March 28 March 2020
2021
£000 £000
Trade payables 26,436 37,155
Defersd income 113,802 142,356
Accruals 35,484 58,474
Ciher taxation and social secunty 2007 4915
Tax creditor 1,981 2,104
Other payables B.736 15014
Govemment gronts received and not ulilised 923 794
Trade and ather payables due within 12 months 189,571 260,816

The Company has an intercompany payable of £11.0milion [2020: £10.9 million} which is repayable on

dernand, na interest is charged.

The other payables balance includes payroll creditors and amounts due to produchion Companias,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

18. Bomrowings - Group

As at 52week As at 52 wesk
pericd ended period ended
27 March 28 March 2020

20N

£'000 £000
Bank loans - senior deb! 358,000 358,000
Bonk loans - revolving cradit focility 69,370 69,370
Total senlor debt 427,370 427,.37¢
Fair value adiusiment / unamortised financing fees 14,858 14,261
Bank joans - other - 84,409
Shaoreholder loans 139,17¢% -
Borrowings 583,407 526,040
Amount dug for settlement within 12 months 62,370 69,370
Amount due for settlement affer 12 months 514,037 456,670
Bemowings 583,407 526,040

The bank loans - senior debl, are secured by a charge over the assets of Intemational Entertainment
Finance Limiled, o subsichory of the Company and the majority of Its subsidiary underfakings. These loans
bedar interest at a rate which fluctuates in ine with LIBOR with a margin ranging between 4.25% and 4.75%

and ore governed by a senior finance agreermnent with raquisite covenanis.

The Group abo has loans from its shareholders totalling £139.2m. including accrued interast {2024 ENil],
Interest is non-cash paying and occrues at fixed rotes ranging between 4.0% and 10.0%,

As at 52 week As ot 52 wesk
periad ended pericd ended
27 March 28 March 2020

2021

E'000 £000
Bank loans - senior debt 427 370 427 370
Bank lkoans - other - 84,409
Sharehoider loans 132,179 -
Fair value adjustment 18,641 18,461
Unamortised financing fees (1.803) (4.40G)
Borrowings 583,407 526,040

The Company does not have any borrowings [2020; £nil).
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE 52 WFEK PERIOD ENDED 27 MARCH 2021

20. Obligations ynder finonce leases - Group

As ok 52 As at 52 week
week periad period ended 28
ended 27 March 2020
March 2021
£'000 £000
Amount due within 12 months
Finance lecses 4211 4,270
RS 14 leqses 12,182 15,204
Obllgaﬂam under lease Uabiliies 16,393 19.474
Asat 52  As ot 52 wesek
vaek pericd pericd ended 28
ended 27 March 2020
March 2021
£000 £'000
Amount due after 12 monlhs
Finance leases 86,556 B, 629
IFRS 14 leases 63,137 71,077
Obligations under lease lablitias 14%.493 157,706

Finance leases - Group

Minimum laase payments

Present value of minimum lease

payments
27 March 2021 28 March 2020 27 March 201 28 March 2020
£000 £000 £'000 £'000
Within one year 4,329 4,284 4,211 4,270
In the second to fifth vaars 17,753 17.578 15,134 14,285
inclusive
After five vears 400,673 405,639 73964 73.476
422,755 427,503 2331 92,731

Less: fulure finance charges {329.444) (334,439)

23311 23,064 3,31 ¥2.73
LUnamortised finance costs {2.544) {2,165} {2,544) {2.165)
Prasant value of leqse 90,747 0,877 90,747 v0.5564
cbiligations
Amount due within 12 months 4211 4,270
Amount due affer 12 months 84,558 86,629

747 90.89¢

The Group leases certain properties under finance fease airangements. The avercge lease termiis 75 yeors.

The Group does not have the oplion to purchase the praoperties for o nominal value at the end of the lease

termmns, and the Group's obligations under the finance leases are secured over the properties being leased,

Interast rates underdying all obligations under finance leases are impliclt rates ranging from 5.3% 1o 5.8%

[2020: §.3% o 5.8%}.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (conflnued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

20, Qbfligations underfinanc e leases — Group {continued)

IFRS 16 lease liobilfles - Graup

As al 52 week Asat 52 week
period endad period ended
27 March 2021 28 March

2020
£000 £000
Current 12,182 15,2014
Nomn=current 63137 F1.077
RS 14 lease liability 75,31y 84,281

the weighted average incremental borowing rate applied to measure lease fiabilities is 7.92%.

As at 52 week

period ended 27

March 2021

Maturity anatysis £000
Mo igter than | year 12,182
Later thon 1 year and not later than 5 years 29.958
Later than 5 years 3179
75,319

The Group does not face a significant lquidity risk with regard to its lease liabilities. Lease liabiities are
monitored within the Group's freosury function. Qverall the variable payments constitute up to 5% of the
Group's entire lease payments. The group expects this ratic to remain censtant in future yeaors. The variable
payments depend on licke! sales and consequentiy on the averalt economic develapment over the next
few years. The total cash outflow for leases amounted to £13.4m (2020; £13.6m],
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {conlinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

21. Provlsions - Group

Acquisition- Dilapidations Retundsand Other Total

related Tickeling

provislons Provision
Group £'000 £'000 £'000 £000 £000
At 30 March 2019 11,341 £33 - 712 12,688
Additions - 261 11,241 - 13.852
Utlised freleased (1.055) - - - {1,058}
At 28 March 2020 10,284 3.244 11,241 712 25483
Additions - 226 377 1,142 3889
Forelgr exchange adjustments {451) 20 - - {794}
Utilisod/freleased - - {10,804) (190] (12777
Al 27 March 2021 7,835 3,490 812 1,454 15,801

Acquisition-reiated provisions relate to earn out agreements inrespect of the acguistions of Mehr! Group.

The consideration is payable dependent on success Factor criteria over the next two years,

Dilapidations relals to the expected level of diapidations mainly related to central offices. The adequacy
of the provisions s periodically reviewed to ensure that they will meot the finai obligations.

The Company has no provisions [2020: £nil).
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS {confinved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021}

22, Defeqmd tax - Gioup

Revalvallon Acceleralted Acquisfion Tax losses  Other timing Totat

of property tax Infangibles diferences

depreciation

£°000 £'000 £000 £'000 £000 £'000
At 30 Mareh 20019 24,457 §654) 2,199 [2.442} {1.618) 21,742
Chargel{credit) to profit o ioss 2.114 52 {73} {212} {5.993) {4.810)
At 28 March 2020 24,573 {402) 2,126 (3,354} {7.611) 17,132
Chorge/{credit) to profit of ioss {654) 842 {87} {13,182} 6832 {6.249)
At 27 March 202} 25919 240 2,039 {146,534} (779) 10,883
27 March 28 March
2021 2070
£000 £'000
Defarred lox habilities 28,198 28,699
Delerred tox assets {17.315) {11.567)
Net deterred tax Rabllity 10,883 17,132

Recognisad deferred tax assets are expected 1o be redlised by profits generated in fuiure years in each

relavart tenitory,

The Company has no deferred tax (2020: £rd).

23. Share capikal - Group and Company

Number of £1 Nomina!
Ordinary shares value
£'000

Autharised, issied ond Tty poich
At 30 March 2019 and 28 March 2020 242,167 262
Net proceeds of shares issued 151,240 152
AY 27 March 2021 #13,427 414

On 14 October 2020 an additional 85,500 Ordinary shares were issued in the Compony with a nominal vaiue

of £]1 eqch tor & total consideration of £84k.

On 25 March 2021 an additional 65,761 Ordinary shares were issued in the Company with o nominal volue
of £1 each for o totgl consideration of £86k.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

24. Notes lo the cash fiow staterment

Net cash generated by operaling aclivitles

For the 52 week For the 52

pefiod ended  week period

27 Morch 2021 ended 28

Mcarch 2020

£000 £000

Operating loss)/profit [94.409) 2222
Impainment of assets - 14,930
Amoartisation of intangible fixed assels 1,988 1,974
Depreciation of property, plant and equipment 26,415 21,439
Depreciation charge for ight-of-use assets - bulldings 8,801 8759
Share of results of associates and joint ventures {249) {702)
{Decrease)/increase in provisions {9.682 9,959
Operating cash fiows before movements in warking capitat {67.134) 58,581
Decreaso/[incroase) ininventories 539 {125)
Dacrecse in receivables 24,081 1,815
(Decreaselfincrease in payables {48.147) 8,964
Cash flow From operoting actlvilies {110,683) 69,237
Corporate tax received/[paid) 2.137 {7,002
Met cash flow from operating activities {108.524) 462,235
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 202|

24. Notes te cash flow statement {continved)

Net debt raconcliallon
As at 52 week As at 52 week
perlod ended 27  pericd ended 28
Maorch 2021 March 2020
£000 £000
Bank loans - seniar detb {358,000) {358,000)
Bank loans - revoiving crechit facility (69.370] {69.370)
Total senlor debt {427,370) (427,370)
Fair value adjustment/ unamertised financing {164,858} {14.261)
fees
Banrk ‘oans - other - {84,409)
Shareholder loans (137,179 -
Qpiigatians under finance leoses (186,086} {177,180
Tetal dabt (749.493) (703.220)
Cash and cash sguivalents 185,432 139,045
Nef delst (544,081) (564,155)
Movement In net debt
Casin af bank Debt Totat

£'000 £000 £'000
Net debt as at 28 March 2026 139,065 {703,220) (544.158)
Cash flows 48,337 [38.404) 9,933
Foreign exchange adjustments {1972 - {L¥72)
Other non-cash movement - {7.867) (7.887)
N&t debt as of 27 March 2021 185,432 {749,493} (564.,061)
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {(continuved)
FOR THE 52 WEEK PERICD ENDED 27 MARCH 2021

25. Contingent liahilities

A corporate cross guaraniee of the senior debt exists between the Compuny and the majority of its
subsidiary undertakings. The senior debt is secured by a debenture over the majority of the assets of the
Group. The Group dise has in place various guorantees derass its portfolio. which are typical of commercia!

and property rental agreements.
26. Contingent assels

At the balonce sheet date the Group had applied to the Gemman governiment for COVID-12 related gromd
income. At that date management deemed it probable that the application would be successful, with

expected future income of €10.8 milfion.

27. Commitments

Caopital commiiments

At the balonce sheet date, the Group had malerial contractual commitments for capital expenditure of
Enil {2020: £nil).

28. Financlal fisk management

Caphlial sk management

The Group's objectives when manoging capital are to maximise shareholder value whilst safeguarding the
Group's ability to continue as a going concern. In common with other privale eguity portiolio companies,
the Group comies a high leve! of net debt compared to equity. Total capilalis calzcuiated o3 total equity as
shown in the consolidated statement of position, pius net bank debl. Net bank debt is colculated as the
total of long ond short term bomowings as shown in the Comsolidated Statament of Financial Position, less

cash and cash equivalents.
Financlof risk management objectives

The Group's activities expose it to a variety of financial risks, inckeding curency risk, interest rate risk, credit
risk and liquidity risk.

The Group's overall fisk management prograrmime focuses on minimising potential adverse effects on the

Group's financial perdformance.

Descriptions of the financial risks and how these are managed and mitigated ore included in the Shrategic
Report onpages 11 and 12,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (conlinved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

28&. Financial risk management (continued)

The below tabile demonstrates the sensitivily to d reasonably possible chonge in interest rates and foreign

exchange rates.

Financlal risks Sensiivily analysls

Interest rate risk An increase/dscrecse of one percenfage point in LBOR would
increase/decrease the Group’s loss by £4,087,000 (2020; £5,117.000}.

Foreign exchange Had GBP strengthened against the US dollar by an addiional 1% during the
risk period, assuming o other variables remained constant, the Group's |oss
would have decreased by £288,000 {2020: £191,000).

Had GBP strengthened against the Euro by an additional 1% durdng the
pericd, assuming all ofner varables remdined constant, the Group's loss
would have decreased by £1 10,000 {2020 increase of £352,000).

lguidity

The following tables detall the Group's contractual maturities tor its financial liabifties with agreed
epayment perinds. The tables have been drawn up based on the yndiscounted cash flows of financial
liabiities and bosed on the earliest dote on which the Group con be reguired to pay. The table Includes
both interest ond prncipal cash flows. To the extent that inferest Faws are floating rate, the undiscounted
amount is derived from interest rate curves at the balance sheet date. The Group s not porty to any

denvative contracts,

Less than 1
vear 1-5 yeaors 5+ yaars Total
£°000 E'000 £'000 £'000
27 March 2021
Trade and other payables 72,845 - - 72845
finance legse liakilties 4,329 17,753 400,673 422,755
Borowings &9.370 514,037 - 543,407
Yotal cash-seftled Kabllities 146, 564 531,790 400.673 1,079.027
28 March 2020
Trade ond other payables 115,104 - - 115,104
Fananc e lease licbilities 4,286 12578 405,639 427,503
Bomowings 469,370 454,670 - 924,040
Total cash-setfied liablliies 188,762 474,248 405,637 1,048,549

The Company has no relevont cash=setiled assets orliabilities ond so has no fiquidity risk.

83

Sensitivity: Internal Use



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 52 WEEK PERIQD ENDED 27 MARCH 2021

29. Financlal Instrumends

Categories of financial instruments

Cash ond Financial Total
recelvabies Habliitles at
omortised cost
£'000 £°000 £000
27 March 2021
Cash and cosh equivalents 185,432 - 185,432
Trade and ather receivabies 39,360 - 39,360
Financlal assels 224,772 - 224792
Trade and other poyobles - 74,846 14,844
Borrowings - 583,407 583,407
Obligations under finance leases - 166,084 148,084
Financlat llabilites “ 824,339 324,33%
Net financlal assets/(Habiities) 224 792 (824,339 {599.547)
28 Morch 2020
Cash and cash equivalents 139,085 - 139,085
Trade ond other receivables 62,554 - 62,554
Financlat assets 201,61% - 201,619
financlat labliies
Trade and olher payables : 117,210 117.210
Borowings - 526,040 524,040
Opligations under finonce leases - (77,180 177.180
Financlat llabilifies - 820,436 820,430
Nat finonclal assets/(llabifities) 201,419 {820.430) {418.811)

Fak valve measurements

The directors consider that the canying amounts of financiat assets and bnancial kabilities recorded at

amortised cost in the financial statements approximale o their fair values,
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANC|AL STATEMENTS (continved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

30. Conbrolling party

The Cormpony's uitimate parent company & [E Luxca 5.a.rl {Luxembourg). which is confeolled by Providence
Equity Partrers Vit A LP {Cayman klands) and Providence VIl Global Holdings LP {Cayman iandst. The
Directors consider these paries to be the cantrofing party.

31. Reloted porty tronsactions

Group
Tronsacliors with directors and key management persorme!

Remuneration paid to the directars or other. who ore considered to be key management personnel, is

disclosed in note 6.
Trading fronsaciions

Duing the perdod, the Group provided productionwelcated services o associates ond joint ventures of
£328,542 (2020 £51.875). Al the end of the pariod, balances Of £1.9251.044 (2020: £115,535) were owed to
the Group by the associales and joint ventures. These balahces dre unsecured and will be sattled
pericdically aver the cowrse of the producticon. There gre cumently no provisions relating to these balances.

These tronsactions have been conducted of arm'siengt.
32. Events ater balance sheet date

On 10 Dacember 2020, IEHL US Holdings, Inc. entered into o sale and purchase agreement for the
acquisiion of Broadway San Francisco, LLC and Nederiander Detrait, LLC for consideration of £173.9

milicn. On 29 March 2021 the canditions were met to define the acguisition date of this transaction.

This ccquisition adds twao theatres in San Francisco ond three in Delroit 1o the Group*s ponifalio of owned

and operated venues.

Subsequent ta the perod end the Group recgived €5.4 million of COVID-19 relaled govemment grant
income from the German government.
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (confinued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

33. Subsidiary entlties, assoclales and joind ventures and invesimaents
Subsidiades

100% of the ordinary share capital of all subsidiarias is owned directly or indirectly unless otherwise indicated.
where indicated, sharehdldings are effeclive ownarship percentages as held by the parent jie. if ¢
subsidiany hatding company is 0% owned, and owns 100% of all its subsidiaries, all subsidiaries are showr s

being P0% owned].

incorporaied in Uniled Kingdom

Al subsiciaries have taken the $4790 exemplion from audit under parent company guaraniee.

Svbsidiary undertaking % Shares held

Direct investments
Intemational Entertainment Midco Limited!
Indirect Investments

AKA CP Limited?

AKA Group Limited?

AKA NYC Uimited?

AKA Pramotions imited?

ATG Enterfainment Limited?®

ATG London Limited®

ATG Management Limited?

ATG Praductions Limited?

Aylesbury Walerside Theahe Limited?
Churchill Thaeatre Bromley Limiled?

CP Studio Limited?

Digital Media Services UK Limited?

Encore intemational Merchandise Limifed?
First Family Entertginment LLP

G.5S Lashmar Limited?d 0%

Glasgow Theatras Umited?

Hightand Fling fagan Limited*
Intarmotional Entertainment Finance Limited?
Intlemational Entertainment lnvesiments
Limited!

Londan Theatre Clul Limited?®

London Tumshle Limited®

Milton Keynes Thectre Limited?

New wWimbledon Theolro Limited®
Playhouse Theagire Limited?

Richmond Theatire Limited®

Savoy Theatre Group Limited?

Savoy Thealre Holdings Uimited3

Savoy Theatre Limited?

Scresnstaoge Limited?®

Screenstage Productions Limited?
Smart Plays Lmitecd?®

Sonia Friedman Productions Limiteg?®
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Piincipal activity

Holding company

Marketing services
Holding company
Marketing services
Marketing senvices
Holding company
Theate cperaler and
ticketing company
Bormant

Production compony
Thealre operalor
Thealre operator
Marketing services
Digital media services
Merchandiser
Production company
Dommant

Theatre operalor
Dormmant

Haiding company
Holding compaony

Domant

Dommant

Theatre operator
Theatre operator
Theatre operator
Theatre operator
Holding company
Commant

heatre operator
Cormant

Comant
Comant
Praduction company



INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (confinuved)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

33. Subsidlary entities, assaclates and joint ventures ond investmenis (continued)

SFP Dreams Limited? Production compary

SFP Shows Limitec?® Production company
SFP Sunny Limited?® Preduction company
Stoke-on-Trant theatres Limited® Theaotre operator

The Ambassador Entertainment Group Holding cornpany

Limited?

The Ambassador Theatre Group Limited?
The Ambassador Theatre Group [Yenues)
Limiteg?

The Ambssador Thedire Group Oversans
Heldings Limited?

Theatre Managament {Holdings) Limited?
Theatre Mancgement Limitad®

The Duke of York's Theatre Limited?

The Tickes Machine Group Limited?
Theatre Royal Brighton Limited®

Walter's House Limited?

Holding and productions
Theatre operator

Holding company

Holding company
Theatre operator
Theotra cperatar
Ticketing agency
Theatre cperatar
Theatre operator

wWoking Yumstyle Limited? Theatre operator
incorporafed In USA
Svbsidiary underaking % Shares held Principal aclivity

ACE Theatdcol Group, LLC?

Arts Center Enterprises, LLC?

Aris Centar Enterprises — Brookiyn, LLC?

Ants Center Enlerprises — New Qdeans, LLC?
Arts Center Enterpirises — Sugar Lond, LLC!
Ambassador Theatre Group - NY, LLC?

ATG Cotonial, LLC

ATG San Francisco

ATG Tickeds US, LLCS

Cregtive Partnenship LA, Inc!?

Encore Merchandising, inc'?

Hudison Theatre, LLCS

[EHL US Holdings Inc?

Kings freatre Developer, LLC’

Kings theatre Manager, LLC

tync Thegtre, LLCS

Majestic Presents LLC

Suenger Aggregator Leverage Lender, LLC7
Saenger Thealre Developer, Inct

Saenger Theatre Manager, LLC?

Management sarvices
Theatre operatar
Theatre operatar
Theatrs operator
Venue gperator
Production campany
Venue operator
Venue aoperator
Tickating cgency
Marketing senvices
Domant

Theatre cperotor
Haolding company
Venue developer
Managing member
Theatre cperator
Theatre operatar
Financing compary
Venue developer
Managing member

Scenger Theatre Master Tenant LLC Theatre operator
Saenger Theatre Pormership, Lid? Dormant

SFP-MY, LLCS Production company
Soenger Theatre Redevelopment Companiy LLC? Venue developer
sundange Productions, inc? Production company

The Ambassadaer Thadtrs Groug US Holdings, incs
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS {continued)
FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

33. Subsidiary enlities, associotes and Joint ventures and investments {continved)
Incarporafed in Germany

The following subsidiares have elected io gpply the exempiion avalloble under §244. section 3 of the
German Commercial Code ond have not prepared and published financial statements under German

GAAF bacause they are includad as fully consolidated subsidionies in the ATG Group financial statements,

AKA Promotions [Australia) Py Ld'!
Encore Merchandise (Australia) Ply Limiteg!!

The aArmnboassador Theatre Group Asia Pacific Pty
Limited'?

Associates and Joint Venlures

Subsidiary undestaking % Shares heid princlpal aclivity
Bb Entertainment Holding GmicH” Holding company
8B Graup GmbH? Holding/Management
SErVICes COmpany
BB Promotion GmbH? Promotions comparny
Bodyguard Verwalivngs GmbH™ Holding company
Bodyguard musical GmbH & Co kG2 Production company
ESMS GmibhH? Marketing services
Fandongo Musical GmbH? Production company
On Stage Productions GmbH Production company
Mehr-BB Entertainmment GmiH 'S Holding company
Deutsche Eintrittskarten TKS Gmbt'? Tickeling company
Deutsche Eintrittskarten TKS Service Center GmbH'* Ticketing company
Cirty Dancing Toumes Produktions GrbH & Co. KG'3 Production company
Mehr-BB Theater GmbH's Theater operator
MMS Mehrl Marketing & Sates GmbH?™ Marketing services
tusical-Dome Verwaltungs- und Beliebsgeseliscaft Theater operator
mibH"?
Staright Express GmbH!S Production company
HP-Theater Praduktionsgeselschaft mboH! Production company
Dirty Dancing Gastspiel Verwaitungs GmbH Holding company
incorporated in Ausiralia
Subsidiary undertaking % Shores held Princlpal achvity

mMarketing services
Dormant
Production company

Name Incorporated % Shares held  Frincipal aclivity

ASS. Concerts & Promolion GmbH Germany 49 8% Produchion compony

HP West End Limited? United Kingdom 25% Pracduction company

J8 UK Tour Il Procuctions Lt United Kingdom 0% Prociuction company

ISh4 Show AGY Swilzerlond 50% Production company
88
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INTERNATIONAL ENTERTAINMENT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE 52 WEEK PERIOD ENDED 27 MARCH 2021

33. Subsidiary entlties, associates and jaint ventures and investments {confinued)

Ciher invesiments

Name Incorporctad % Shares held  Frinclpal oclivity
Cieven Investmenits Lid Uniled Kingdom H% Production company
Kings Theatre Redevelopment Company  USA 1.08% Venue developer
LLC

Merlin Entertainments plc United Kingdom 0.00% Entertcinment group
Stagaservice Frankfurtam Mgin GmibH Gemmnany 0% Production company

'These companies have a registered office of 28 5. George Street, London W15 2FA

These companies have a registared office of 115 Shaftesbury Avenue, Combridge Circus, Landon WC2H SAF
*These componies have o registered office of 2° Foor Alexander House, Church Path. Woking, Surrey
GU21 8EJ

4This company has areqgistered office of 5% Fioor, B2 New Bond Street, London W13 1DA

SThese companies have ¢ registered office of Capitol Services, Inc., 1575 South State §t.. Ste B, Dover,

Bt 19901

$These caompanies have d registered office of Capital Corporate Services, Inc.. 8550 United Plaza Bldg. | Ste
333, Bafon Rouge. LA 70809

TThese companias have Q registored office of Capitol Corporate Services, Inc., 206 £, 9ih 51, Ste 1300,
Austin, TX 78701

EThis company has a registered office of Filelson, Lasky, Aslan, Couture, & Garmise, Richard Garmise, 551
Sth Ave #605, New Yark. NY 10174

?These companies have a registered office of Rontgenstrale 7, 68167 Mannheim

‘i These companies have a registered office of Landsbergstrae 28, 50678 KGin

Mhese companies have a registered office of Suite 6.1, Level 6, 3 Bowen Crescent, Melboume, Victona
3004, Australia

71his company has a registered office of Suite 3, Level 1, 4 - 10 Bay Streel, Doubis Bay, NSW 2023

B1his company has a registered office of Carmenstrale 12, 8032 Turich

14 This company has 4 registered office of Komasdienstr, 11, 50647 Kdin

$This company has 0 registered office of Erkrather St 30, 40233 Dossaldorf

14This cornpany has o registered office of Bonksstrale 28, 20097 Hamburg

7 This cormnpany bas a registered office of Goldgasse 1, 504468 Kin

18This company has o registered office of Sladiomnng 24, 44791 Bochum

1#This company has o registered office of 1800 Post Oak Blvd. 4 Boulevard Placs, Suite 450, Houston, Texas
77056

MThis compaony has a registered office of 1313 N Markat 5t., Ste 5100 Wilnington, DE 19801
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