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Company Registration Number 06405600
EMI Mugic Publishing Finaunce (UK) Limited
Strategic Report

Year ended 3% March 2019

The Dircetors present the Strategic Report of EMT Musie Publishing Finance (UK} Limited (the "Company™) and its subsidiary
undertakings (together the *Group") for the year ended 31 March 2019, detailing the main factors impacting upon the business
during the year and a review ol progress. The comparatives are for year ended 31 March 2018.

On 30 July 2018, Sony Corporation of America ("SCA"}, 2 US corporation that is ultimately owned by Sony Corporation (Japan)
("Sony"), acquired the remaining 25.104% membership interest in Nile Acquisition LLC ("NALLC™) trom the Estatc of Michael
Joseph Jackson. Immediately following the acquisition, SCA contributed the membership interest down the chain to its
whoelly-owned subsidiary, Sony Music Holdings Inc. ("SMHI"). As a reselt of the foregoing transactions, NALLC became a
wholly-owned subsidiary of SMI, and an indirect subsidiary of Sony Carporation.

On 14 November 2018, SMII acquired the remaining 60.166% parinership interest in DH Publishing L.P., a Cayman [slands
limited parinership, from Nile Acquisition Holding Co. Ltd, an investor consortium led by Mubadala Invesiment Company. On 15
November 2018, SMHI contributed the limited partnership interest to NALLC. As a result of the foregoing transactions,
DH Publishing L.P. became a wholly-owned subsidiary of NALLC, and an indirect subsidiary of Sony Corporation.

As & result of the twoe acquisitions, the Company's ultimate parent and controlling party is Sony Corporation.
Principal activities and busincss review

‘The Company is a wholly owned subsidiacy of EMI Music Publishing Group International B.V. and is pant of the Sony
Corporation Group. Sony Corporation is the ultimate parent undertaking.

Fhe principal activity of the Company is that of a finance company. There has hol been any changg to the principal activity of the

Company during the year ended 31 March 2019 or subsequently. The Directors do not anticipate any change to the principal
activity of the Company during the next year.

The principal activity of the Group continued to be that of music publishing, There has not been any change 1o the principal
aclivity of the Group during the year ended 3] March 2019 or subsequently, The Directors do not anticipate any change to the
printcipal activily of the Group during the next year. _

As stated in the Consolidated Income Statement and Statement of Other Comprehensive Tncome on page 11 the Group made a

profit before taxation of £79,267,000 in the year to 31 March 2019 compared with the previous year's loss before taxation of
£1,537,000. Tncluded in the profit betore taxalion i the year fo 31 March 2019 is a fereign exchange gain of £38,125,000 (2018;

£56,824,000 loss).
In the Consolidated Balance Sheet shown on page 12, the net assets of the Group have increased by 128% from a nel assel
pusition the prior year.

Group Company
2015 - 2018 Change 2019 2008 Clange
£'0060 L£'000 % £1400 £000 - %
Profit/(loss) before taxation 79,267 (1,537) 5,573 43,954 (56,648) (77.6
Profit/(loss) for the financial year 71,843 (3,246) 2,313.3 43,229 (56,684) 176.3
Total equity 256,646 111,914 129.3 (261,948) (319,134) 17.9
NPS for the financial year 51,722 51,468 0.5 - - -
Operating profit 18,232 40,043 (54.5) 68) (G2) 112.5
Future developments

‘the Directors do not anticipate any significant changes to the Company ot the Group activity in the foreseeable future,
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Company Registralion Nunber 06405600
EMI Music Publishing Finance (UK) Limited
Strategic Report (continued)

Year ended 31 March 2019

Principal visks and uncertaiuties

The principal 1isks and uncertafaties facing the Company and Group concern the shift in the types of revenue sources in the.
worildwide market for recorded music, whose value increased overall by 9.7% in 2018, accordinig to data from the IFPL. As
physical sales and digital downloads have declined, digital subscription services have subsidised tiis loss and fuelled the growth
in the whole marlket. As this change from physical revenue to streaming oceurs, we still remain dependent on identifying, signing
and retaining talented sotigwriters whose new releases are well received and whose music witl continue to generate revenues for
years fo come. Conipétition for such talent is intense and our financial results would be adversely affected if we fail to identify,
sign and relain song writers. Fxternal hodies such as local third-party collection societies, have a significant influence ob some of
our revenues. Mechanical and Performance rates as well as distribution rules are vsually set by performing riglits societies througl

board approval and as such may result in the setting of rates al levels lower than we would wish and may therefore adverscly. -

affect awr ability to increase profitability.

Financial rislc management

The Company's and Group's operations expose it to certain financial risks, primarily comprised of credit, [:qtudxty, oash ﬂow an(l

price risk.

The Company and Group are part of Sony Corporation's administration agreement with Sony/ATV (the "Administrator") whcncby '

the Administrator follows the agreed upon processes in canformity with generally aceepted industry standards,

Cush flow risk

The Company and Group maintaing large reserves of cash. The Company's and Group's cash is managed in accordance with the
Adminisiration agreeaent,

Liguidity risk

Credit checks perfarmed on potential customers ensure the Company's and Group's current asscts are quﬂ'cmmly liquid to enable
it to pay its bills and {und its current liabilities. The Company and Group haVc shiort term debtors, repayable on demand

Recoverability of investments in subsidiaries

The Company is a holding company so has a large portfolio of investivents. In accordatee with FRS 102.27 Impairment of
Assets, if there are impairment indicators the carrying values of investments have been compared lo their recoverable amounts,

represented by their net realisable value, and impaired where appropriate.
Credii rigk

The Company and Group have long term debtors. The risk that a debtor imay fail to meet its ropayment abligations is low because
all of the debt is held and managed by the Sony Corporation group.




Campany Registralion Number 06405600
EMI Music Pablishing Finance (UK) Limited
Strategic Report (continued)

Year ended 31 March 2019

Key performance indicators

Key performance indicators ("KPIs") are designed to indicale how the Company and Group has performed on key ratios, and the
Company and Group uses NPS margin and operaling margin as the key performance indicators which are mast appropiate. The
Directors are satisfied with the performance of the Group and Company against these KPIs throughout the financial year.

Signed on behalf of the Directors

(3 R Henderson
Director

30 Golden Square
London

United Kingdom
WIF 911

- Approved by the Directorson 20 DELEWREC 2014
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Company Reglstration Number 06405660
EMI Music Publishing Finance (UI) Limited
Directors' Report

Year ended 31 March 2019

The Directors present their annual report and audited consolidated financial statements for the year ended 31 March 2019, The
comparatives are {or the year ended 31 March 20(8.

Going concern

‘The Directors of the Sony Corporation group have prepared consolidated group financial projections for a period of more than
twelve months from the date of approval of these Mnancial stalements. Alter considering these financial projections, the Directors
have concluded that they have a reasonable expectation that the Company and Group has adequate resotrces to continue as @
going concern for the foreseeable future and as a result have prepared these financial statements on a going concern basis.

Additionalty Sony Corporation, has agreed to provide financini support to the Company and Group in order that it can continue to
frade and meet its liabilities as they fall due.

Resulis and dividends

The Group profit for the financial year amounted to £71,843,000 (2018: £3,246,000 loss). The Directors have not recammended a
dividend for the year (2018: £nil). .

Fuinre developments

Further details relating to the future developments of the Company and Group can be found in the Strategic Report on page 2.

Directors

The Directars who served the Company during the year and up to the date of signing this report are listed on page 1.
Qualifying third party indeninity provisions

The Directors benefited from the qualifying third party indemmity provisions in place during the financial year and at the date of
this reporl.

Political contributions

The Company made no political donations or incurred any political expenditure during the year (2018: £nil).

Disclosure of information to the nuditor

The Directors who held office at the date of approval of this Direclors' Report confiem that, so far as they are cach aware, there is

no relevant audit information of which the Company's and the Group's auditors are unaware, and each Director has taken all steps
that he or she ought to have taken as a Divector in order {o make himself or hersell aware of any relevant andit information and to

establish that the Company and the Group's auditors are aware of that information.




EMI Music Publishing Finance (UK) Limited

Directors' Report (continued)

Year ended 31 March 2019

Company Registeation Number 06405600

_Independent audifor

Pursuant to Scction 487 of the Companies Act 2006, the suditor will be deemed o be reappointed and BDO LLP will therefore

continue in office.

Signed on behalf of the Directors

G R Henderson
Direclor

30 Golden Square
London

United Kingdom
WIF 9LD

Approved by the Directors on

230 Oeleaieq oS



Company Registration Number (06405600
EMI Music Publishing Finance (UK) Limited
Statement of Directors' Responsibilities in respect of the Annual Report and the Financial Statements

Year ended 31 March 2019

The Directors are respoasible for preparing the Strategic Repot, the Dircetors’ Repout and the financial slatements in accardance
with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law they have elected to
prepare the Group and Company financial statements in accordance with United Kingdom Generally Accepted Accounting
Practices (Uniled Kingdom accounting standards and applicable iaw).

Under company law the Directors must not approve the financial stalements uniess they are satisfied that they give a-true and fair
view of the state of affairs of the Group and Company and of the profit oy loss of the Group and Company for that periad. In
preparing these financial statemeuts, the Directors are required to:

» select suitable accounting policies and then apply them consistently;
» make judgements and accounting estimates that are reasonable and prudent;

state whether applicable {JK accounting standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

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

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




Company Registration Number 064056060
EMJ Music Publishing Finance (UK) Limited
Independent Auditor's Report to the Members of EMI Music Publishing Finance (UK) Iimited

Year ended 31 March 2019

Opinion

We have audiled the financial statements of EMI Music Pablishing Finance (UK) limited {“the Parent Cotmpany") and ils
subsidiaties ("the Group") for the year ended 31 March 2019 which comprise Conselidated Income Statement and Statement of
Other Comprehensive Income, Consoliddted Balance Sheet, Company Balance Sheet, Consolidated Statement of Changes in
Equity, Company Statement of Changes in Bquity, Consolidated Cash Flow Statement, and the nates to the financial statements,
including a summary of significant accaunting palicies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard [02 The
Financial Reporting Standavd applicable in the UK and Republic of Treland (United Kingdom Generally Accepted Accounting

Practice)
In our opinion;

« the financial statements give a true and fair view of the stale of the Group's and of the Parcnt (,ompany‘; affaiis as at 3}
March 2019 and of the Group's profit for the year then ended;

» the financial statements have been propetly prepared in accordance with United Kingdom Generally Accepted Accounnting
Practice; and

s the financial statements have been prepared in accordance with the requivenients of the Companies Act 20006.
Basis for opinion

We conducted our audit in accordance with Infernational Standards on Auditing (UK} (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further deseribed in the Auditor's responsibilities for the audit of the financial stalements
section of owr report. We are independent of the Group and the Parent Company in accordaince with the ethical requircments that
are refevant to our audil of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfiiled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have oblamed is
sufficient and appropriate to provide a basis for our opinion,

Conclusions relating to going concern
We liave nothing to veport in respect of the following matters in relation to which the ISAs (UK) require us to report fo you where:

= the Directors' use of the going concern basis of accounting in the preparation of’ the lnancial statements is not appropriate; or

+ (he Directors have nof disclosed in the financial statements any identified material uncertaintics that may cast significant
doubt about the Group or Parent Company's ability to contintic to adopt the going concern basis of accounting for a period of
at teast twebve months flom the date when the financial statements ave authorised for issue.

Other information

The Directors are responsibie for the olher information. The other information comprises the information included in the Aunual
Report, other than the financial statements and our auditos’s report ihereon. Qur opinion on the financial statements does not cover
the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance

conclusion theseon.

. In connection with our audit of the financial statements, our responsibility is to read the other infonnation and, in doing so,
consider whether the other information is malerially inconsistent with the financial statements or our kmowledge obtained in the
audit or otheywise appears to be materially misstated. If we identify such material inconsistencics or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial stalemeis or a material
misstatement of the other information. If, based on the work we have perforined, we conclude that there is a material misstatement
of this other information, we are required to report that fact. :

We have nothing to repost in this regard.

{
3
3
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Company Registration Number 06405600

EMI Music Pablishing Finance (UK) Limited

Independent Auditor's Report to the Members of EMI Music¢ Publishing Finance (UK) Limited
{continued)

Year ended 31 March 2019

Opinions on other matters preseribed by the Companies Act 2006

In our opinion, based an the work undertaleen in the cowrse of the audit:

s the information given in the Strategic repoit and Directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements: and

» the Strategic report and Dircetors' report have been prepared in accordance with applicable legaf requirements.

Matters on which we are required to report by cxceptien

In the fight of the knowledge and understanding of the Group and the Pavend Company and its environment abtained in the course
of the awdit, we have not identificd matcrial misstatements in the Strategic repart and Directors report.

We have nothing (o report in respect of the following matters in refation to which the Companies Act 2006 requires us to report to
you if, in our opinian; ‘

« adequale accounting records have not been kept by the Parenl Company, or returns adequate for our audit have not been
received fram branches not visited by us; or

s the Parent Company financial statements are not in agrecment with the accounting records and returns; or
s certain disclosures of Direclors' remuneration specified by law are not made; or

s we have not received all the information and explanations we require for our audit.
Responsibilities of Directors

As explained more fully in the Statement of Directors Responsibilities, the Directors are responsible for the preparation of the
financial statements and for being satisfied thut they give a true and fair view, and for such internal control as the Directors
determine is necessary to enable the prepavation of financial slatements that ave fiee {rom material misstatement, whether dug o

fraud or error,

In prepating the financial statements, the Dircelors are responsible for assessing the Group's and the Parent Company's ability to
continue as a going conecern, disclosing, as applicable, matiers related to going concern and using the going concern basis of
accounting unless the Directors either intend to liguidate the Group or the Parent Company or to cease operations, or have no
realistic afternative but to do so.

Auditor's responsibilities for the andit of the financial statements

Our objectives are to obfain veasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion, Reasonable assurance is a
high level of assurance, but is not a guarautee that an audit conducted in accordance with ISAs (UK will always detect a miateriaf
missfatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
* aggregate, they could reasonably he expected to influence the economic decisions of users taken on the basis of these financial

slatements,

A futher description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at: ‘ ' :

https:/Awww. frc.org uk/auditorsresponsibilitics. This deseription forms part of our swditor's report.




Company Registration Number 06405600

EMI Music Publishing Finanee (UK) Limited

Independent Auditor's Report to the Members of EMI Music Publishing Finance (UK) Limited
(continued)

Year ended 31 March 2019

Use of owr report

This report is made solely to the Parent Company's members, as a bady, in nccordance with Chapter 3 of Part [6 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the Pavent Company's members those malters we are
required to state o them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not aceept or
assume rvesponsibility to anyone other than the Pavent Contpany and the Parent Company's members as a body, for our audit worle,
for this report, or for the opinions we have formed.

fbe et - 5
H

Andrew Viner (Senior Statutory Auditor)
For and on behalf of BDO LLP, Stalutery Auditor
London, UK

o O A )
BIDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127). i
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EMI Music Pablishing Finance (UK) Limited

Consolidated Income Statement amd Statement of Other Comprehensive Income

Year ended 31 March 2019

Company Registration Number 06405600

Turnover
Cost of sales
Gross profit

Administrative expenses
(Expense)income from shares in group undertakings

Operating profit

Tilevest receivable and similar income
Fnterest payable and similar expense

Profit/(loss) before taxation

Tax on profit/{loss)

Profit/(loss) and total comprehensive imcome/{expense)

The notes on pages 17 to 34 form part of these financial statements,
All activities are ctassed as continuing for the current and prior years.

There were no items of comprehensive income in the current or prior year.

Note

2019 2018
£000 £1000
215,132 206,687
(165,745) (156,651)

49,387 50,036 -
(31,153) (16,000)
2 7
18,232 40,043
96,279 54,892
(35,244) (96,472)
79,267 (1,537)
(7,424} (1,709)
71,843 (3,246)




EMI Music Publishing Finance (UK) Limited
Consolidated Balance Shect

Year ended 31 March 2019

Campany Registration Number 06405600

Fixcd assels
Intangible assets
Tangible fixed assets

Current assels

Debtors (including £932,585,000 (2018: £833,453,000) falling due after more than
onc ycar) .

Casly at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current Habilitiey

Creditors: amounts faliing due after more than one year
Net asscts

Capital and reserves

Called up share capital

Share premium account

QOther reserves

Retained earnings/(deficit)

Shareholders' funds

The notes on pages 17 to 34 form part of these financial statements.

Nate

14
1

13

e

15

18

2019 2018
£7000 2000
3,646 4,895

211 377

3,857 5,272
1,159,073 1,013,392
24,274 47,461
1,183,347 1,060,853
(369,299) {355,574)
814,048 705,279
817,805 710,551
(561,259) (598,637}
256,646 111,914
5,651 5,651

753 753
242,286 169,397
7,956 {63,887)
256,646 111,914

These financial statements on pages 11 to 34 were approved by the Board of Ditectors an - 20 D& Y9 and signed on their

behalf by:

(G R Henderson
Diregtor

Company Registration Number: 06405600

12



FMI Music Publishing Finance (UK) Limited
Company Balance Sheet

Year ended 31 March 2019

Company Registration Number 06405600

Fixed assets

Investments

Current assets ‘

Debtors (including £816,777,000 (2018: £720,336,000) falling due after more than

one year)
Cash at bank and in hand

Creditors: amounts falling due witlin one year

Net current assets

Total assets less current liabilities

Creditars: amounts falling due after more than one year
Net liabilities

Capital and reserves

Cafled up share capital

Share pramium account

Other reserves

Retained deficit

Shareholders' deficit

The notes on pages 17 to 34 forn part of these financial statements.

Note

12

13

14

15

18

2019 2018
£'000 £000
239,650 239,650
008,488 779,101
15,117 40,192
923,605 819,293
(393,908) (388,184)
529,697 431,109
769,347 670,759
(1,031,287 (989,893)
(261,940) (319,134)
5,651 5,651

753 753
183,362 169,397
(451,706) (494,935}
(261,940) (319,134)

Ay permitted by section 408 of the Companies Act 2006, the Company has not presented its own Income Statement and Statement
of Other Comprehensive lncome and related notes, The Company's profit for the year was £43,229,000 (2018: £50,684,000 loss).

I'hese financial statemgnts wergapproved by

G R Hen
Director

Company Registration Number: 86405600

Board of Directors on 30 € % and signed on their behalf by:



IEMI Music Publishing Finance (UK) Limited
Consolidated Statement of Changes in Equity

Year ended 31 March 2019

Company Registration Number (6405600

Called up Share Other - Redained Shareholders'
share premiunt reserves earnings/ funds
capital accaunt (deficit)-

£'000 £900 £'000 £'000 £000
Balimce at § April 2017 5,651 753 169,397 {60,641) [15,E60
Total comprehensive expense for the year
FLoss for the financial year - - - (3,246) (3,246)
Total comprehensive expense for the year - - - A3 ,246)' (3,246)
Balance at 31 March 2018 5,641 753 169,397 {63,887) 111,514
Balance at ! April 2018 5,651 753 169,397 (63,887) 111,914
Totsl comprehensive income for the year
Profit for the financial year - - - 71,843 71,843
Total compreliensive income for the year - - - 71,843 71,843
Transactions with ownevs, recorded
directly in equity ‘
Capital contribution - - 72,889 - 72,889
Total contributions by and distributions to
Dwners - - 72,889 - 72,889
Bafancé at 31 March 2019 8,651 783 242,286 7,956 256,646

A foan due to 2 group entity has been forgiven during the year, this has been recognised as a capital contribution during the year.

The notes on pages 17 to 34 form part of these financial statements,

i4



EMI Music Publishing Finance (UK) Limited

Company Statement of Changes in Equity

Year ended 31 March 2019

Company Registration Number 06405600

Balance at § Apx‘il 2017

Total comprebensive expense for the year
Loss for the financial year

Total comprehensive expense for the year

Balance at 31 March 2018

Balance at 1 April 2018

Total comprehensive incomne for the year
Profit for the financial year

Total compichensive income for the year
Transactions  with  owners, recorded
directly in equity

Capital contribution

‘Total contributions by and distributions to
owners :

Balance at 31 March 2019

Called up Share Other Retained Sharehelders’
share premium reserves deficit deficit
capital acecount

£1000 £'000 £'000 £'000 £'000
5,651 753 169,397 {438,251) (262,450)

- - - {56,684) (56,084)

- - - (56,684) (56,684)

5,65t 753 169,397 (494,935) (316,134)
5,651 753 169,397 (494,935) {319,134)
. - - 43,229 43,229

- - - 43,229 43,229

- - 11,945 - 13,965

- - 13,965 - 13,965

5,651 753 183,362 (451,7006) A (261,940}

A loan due to a group entity has been forgiven during the yean, this has been recognised as a capital contribution during the year.

The notes on pages 17 to 34 fonn part of these financial statements.



FEMI Music Publishing Finance (UK) Limited
Consolidated Cash Flow Statemcent

Year ended 31 March 2019

Company Registration Number 06405600

Cash flows from operating activities
Profit/(lass) for the year
Adjustiments for:

Amortisation of intangible [ixed assets
Depreciation of tangible fixed assets
Interest receivabie and similar income
tnterest payable and similar charges
Foreign exchange (gain)/loss

Taxation

BDecrease in debfots
Inereasc/{Decrease) in creditors due within one year
(Decrease)increase in creditors due after maore than one year

Tax paid

Net cash from/(used i) operating activities

Cash flows from investing nctivities

Acquisition of other intangible fixed assets

Net cash used in investing activities

-Cash flows from financing activities

Issue/(repayment) of loans [rom fellow group undertakings

Net cash (used in)/from financing activities

Net (decrease)/increase in cash and cash cquivaients
Cash and eash equivatents at ! April

Cash and cash equivalents at 31 March

The notes on pages 17 to 34 form part of these finencial statements.

: 2019 2018

Note £000 £'000
71,843 (3,246)

0 1,735 1,386
17 166 171
7 (58,154) (54,392)
8 35,244 39,648
7 (38,125) 56,824
9 7,424 1,709
20,133 41,600

51,143 14,862

42,051 (678,174)

(47,744) 620,604

65,583 (£,108)

(1,363) (1,689)

64,220 (2,797)

10 (436) (162)
(486 (162)

(86,921 17,000

(86,921) 17,000

(23,187) 14,041

47,461 33,420

24,274 47,461

[6



Company Registration Number 06465600
EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements '

Year ended 31 March 2419

1 Accounting policies

EMI Music Publishing Finance (UK) Limited ("the Company"} is a private company fimited by shares, incorporated, domiciled
and vegistered in England and Wales in the United Kingdom. The registered number is 06405600 and the registered address is 30

Golden Square, London, United Kingdom, WI1F 9LD.

These Group and parent company financial statements were prepared in accordance with Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland ("FRS 1027). The presentation cuirency
of these financial statentents is sterling. Alf amounts in the financial statements have been rounded to the nearest £1,000.

The parent company is included the consolidated financial slatements, and is considered to be-a qualifying entity under FRS 102
parageaphs 1.8. to 1.12. The following exemptions available under FRS 102 in respect of cerlain disclosures for the parent
company financial siatements have been applied:

+ The reconciliation of the number of shares outstanding from the beginning to the end of the period has aot been included a
second time;
«  No scparate parent company Casly Flow Statement with related notes is included;

«  Key Management Persomitel compensation has not been included a second time; and

« Certain disclosures required by FRS 102,11 Basic Financial Instrutnents and FRS 102,12 Other Financial Instrument Issues in
respect of financial instruments not falling within the fait vafue accounting rules of Paragraph 36(4) of Schedule 1.

The aceounting policies set out below have, unless otherwise stated, been applicd consistently to all periods presented in these
financial statcments.

Judgements made by the directors, in the application of these accounting policies that have significant effect on the financial
statements and cstimales with a significant 1isk of material adjustment in the next year arc discussed in note 2.

Basis of preparation

These financial statements ase prepared on a going concem basis, under the historical cost convention and in accordance with the
Companies Act 2006 and applicable accounting standards in the United Kingdont.

Going concern

The Group has miade a profit for the financial year of £71,843,000 (2018 £3,246,000 loss) and has net current assels of
£814,048,000 (2018: £705,279,000) at the reporting date.

The financial statements are prepared on the going concern basis as the ultimate parent company, Seny Corporation, has agreed to
provide financial suppott to the Company and Group in order that it can continue to trade and meet its Habililies as they fall due.
This support will continue whilst the Company remains a member of the Sony Corporation group, and for a period of at feast one
year from the date of signing the Company's financial statenents.

The Company and Group operates as part of the Sony Corporation and have provided a guarantee 1o the Group's lender, as such
the Company and Group are affected by the terms of the group's banking facilitics, The continued availability of existing bank
facilities requires the group to comply with the covenants sel out in those bank facilities.

After considering these financiai projections, the Directors have conciuded that they have a reasonable expectation that the
Commpany and Group have adequate resources o continue as a going concern for the foresceable future and as a vesult have
prepared these financial statements on a going concern basis,
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Company Registration Nuinber 06405600

EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2019

1 Accounting policies (continned)

Basis of consolidation

The consolidated financial statements jnclude the financial statements of the Company and its subsidiary undeitekings made up to
31 March 2019,

A subsidiacy is an entity that is contiolled by the parent. The results of subsidiary undertakings are included in the Consolidated
Income Statement from the date that control commences until the date that control ceases. Control is established when the
Company has the power to govern the operating and financial policics of an cutily so as fo obtain benefits from its activities. In
assessing control, the Group takes into cansideration potential voting rights that are currently exercisable.

An associate is an entity in which the Group has significant influence, bul not controt, over the operating and financiaf policies of
the entity. Stgnificant influence is presumed to exist when the investors holds between 20% and 50% of the equity voting rights.

A joint venlure is a conlractual arrangemenl underiaking in which the Group exercises joint control over the operating and
financial policies of the entity. Where the joint venture is carried out through an enlily, it is treated as a jointly controlled entity.
The Group’s share of the profits fess losses of associates and of jointly controlfed entities Ts included in the Consolidated Income
Statement and its intexest in their nel assets is recorded on the Balance Sheet using the equity method.

Under Section 408 of the Companies Act 2000 the Company is exempt from the requirement (o present its own Income
Stalement. The profil for the year was £43,229,000 (2018 £56,684,000 loss).

In the parent financial stalemenls, investments in subsidiaries, jointly controlled entities and associates are carried at cost less
impairment. :

Related pavty trapsactions
The Company is exempt under the terms of FRS 102,33 Related Party Disclosures from disclosing related party transaclions with

entities that are pirt of the Sony Corporation group or investees of the Sony Corporation group provided that any subsidiary
which is party to the transaction is wholly owned by the group. ’

Classification of finanncial instruments issued by the Graup

In accordance with FRS [02.20, financial instruments issued by the Gréup arc (reated as equity only fo the exient that they meel
the following two conditions: ’

« they include no contractual gbligations upon the Group io deliver cash or other financial assels or to exchange financial assets
ot financial liabilities with another party under conditions that are potentialty unfavonrable to the Group; and

« where the instrument will or may be settled in the entity's own cquity instruments, it is either a non-derivative that includes no
abligation to deliver a varjable nunber of the entity's own cquity instruments or is a derivative that will be settled by the
entity exchanging a fixed amount of cash or other financial assets for a fixed number of its own equity instruments.

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

Basic financial instrumeints
Trade and other debtorsicreditors

Trade and other debtors are recognised initially at transaction price less atiribuwtable transaction costs. Frade and other creditors are
recognised initiaily at transaction price plus attributable transaction costs. Subsequent to initial recognition they are measured al
amottised cost using the effective interest method, less any impairment losses in the case of trade debtors. If the arrangement
constitutes a financing transaction, for example if payment is deferred beyond normal business terms, then it is measured at the
present value of fulure payments discounted at a market rate of instrument for a similar debt instrument,
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Company Registration Number 6465600
LM Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continued)

Year ended 31 Mairch 2019

1 Accounting policles {(contined)

Basic financial instruments (continued)
Tnterest-bearing borrowings classified as basie financial insiruments

Interest-bearing borrowings are recognised initially at the present vatue of future payments discounted at a market rate of interest.
Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost using the effective interest method, less

any impairment losses.

Dwvestiients

Investments in subsidiaries, jointly controlled entities and associates ave carried at cost fess impairinent.

Cash and cash eguivalenis

Cash and cash equivalents comprise cash balances and call depasits, Bank overdrafls that are repayable on demand and form an
integral part of the Company’s cash management ave included as a componen! of cash and cash equivalents for the purpose only

of the cash flow statement.

Intangible assets

Caopyrights that are acquived hy the Group are stated a1 cost less accumulated amortisation and accumulated impairment losses,

Amortisation

Amortisation is charged to the Income Statement on a straight-line basis over the lleence period or estimated useful fives of
intangible assets, lntangible assets are amortised from the dale they are available for use. The estimated uscful lives are as

follows:

e« Copyrights 5-20 years

The Company reviews the amortisation period and method when events and circumstances indicate that the usefu! Iife may have
changed since the Jast repoiting date,

Thngible fixed assets

Tangible fixed assets are staled at cost less accumulated depreciation and accumulated impairment losses.
The Company assesses at cach reporting date whether tangible fixed assets are impaired.

Depreciation
Depeeciation is charped to the Income Statemient on & straight-line basis aver the estimated usefud lives at each tangible fixed
asset,

The estimated usefuf lives are as follows:

+  Computer equipiment software 5 years
o Office machinery, furtiituic and fittings 5-10 years
« Fixtores and fittings 5-10 years

Depreciation methods, useful lives and residual values are reviewed if there is an indication of a significant change since fast
anvual reporting date in the patieen by which the company expects to constune an assel’s future economic benefits.



Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2019

I Accounting policies (contimeed)

Impairment

Financial assets (including trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at cach reporting date fo determine whether there is
objective evidence that it is impaired. A financial asset is impaired if abjective evidence indicales that a loss event has occurred
after the initial recognition of the asset, and that the loss event had a negative effect on the estimated future cesh {Tows of that
asset that can bie estimated reliably;

An impairment [oss in respect of a financial asset measured at amortised cost is calculated as the difference between is cartying
amount and the present value of the estimated future cash flows discounted at the asset's original effective interest rate, For
financial instriments measured af cost less impairment an impairment is calculated as the difference between its carrying amount
and the best estimate of 1the amount that the Company would receive for the asset if it were to be sold at the reporting date,
Interest on the impuaired asset continues to be recognised through the unwinding of the discount. Impairment losses are recognised
in profit or loss, When a subscquent event causes the amount of impairment foss to decrease, the deoreass in impairinent loss is
reversed thraughk profit or loss,

Non-financial asseis

The carrying amounts of the Company’s non-financial assets ave reviewed at each reporting date to determine whether there is any
indjcation of upafrment. If any such indication exists, then the asset’s recoverable amount is estimated. The recoverable amount
of an asset is the greater of its value in use and its fair value less costs to sell. Tn asscssing value in use, the estimated fulwre cash
flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value
of money and the risks specific to the asset. An impairment loss is recognised if lhe carrying amount of an assel exceeds its
estimated recoverable amount. Impairment losses are yecognised in profit or loss.

Employee benefits
Defined contribution plans and other long term employee bengfity

A defined contrjbution plan is a post-employment benefit plan ander which the Company pays fixed contributions info a separate
entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined
contribution pension plans are recognised as an expense in the Income Statement in the periods during which services are

rendered by enmployees.

Turnover
The Grony's turnover is wholly atiribulable to its principal activity and the directors do not believe that any part of the Group’s
worldwide market is significantly different from any other.

Turnover consists of income from copyrights and s recorded when reporfed to the Group by the relevant source, or when the
Company reasonably estimates that the income has been éarned from a relevant souree. Turnover is stated after deducting all

commissions and any sales related taxes levied on turnover.
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Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited
~Notes to the Financial Statements (continued)

Year ended 31 March 2019

1 Accounting policies (continued)

Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is vecognised in the Tncome Statement except to the
extent that il velates to items recognised divectly in Hquity or Other Comprehensive Income, in which case it is recognised directly
in Equity or Other Comprehensive Income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax vates enacted or
substanlively eracled at the Balance Sheet date, and any adjustiment to tax payable in respect of previous years,

Deferved tax is provided on timing differcnces which atise from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recagnised in the financial statements. The following timing differences are not

provided for:
» differences between accumulated depreciation and tax allowances tor the cost of 5 tixed asset if and when aill conditions for
refaining the tax alfowances bave been met; and

« differences relating to investiments in subsidiaries, ta the extent that it is not probable that they will reverse in the foresceable
future and the reporting entity is ablc to control the reversal of the timing difference.

Deferred tax is not recognised on permancnt differences arising because certain types of income or expense are non-taxable or are
dlisallowable for tax or because certain tax charges or allowances are greater o sinaller than the corresponding incomne or expense.

Deferved tax is measured at the tax rate that is expected to apply to the reversal of the related differcnce, using tax rates enacted or
substantively enacted at the Balance Sheet date.

Unrelieved tax losses and other deferved tax assets are recognised anly (o the extent ﬂ’hll 15 it |)mhabte that they wifl be recovered
against the reversal of deferred tax Ilabtlmes or other future taxable profits.

Foreign currencics

Transactions in foreign currencies are Wansfated to the Group Companies’ finctional currency at the loreign exchange rate ruling
at the date of the transaction. Monetary assets and liabilities denominated in forcign cwrencies at the Ralance Sheet date are
refranslated to the funclional currency at the foreign exchange rate ruling at that date, Non-monetary assets and liabilitics that are
measured in terms of histarical cost in a forsign currency are translated using the exchange rate at the date of the transaction.
Non-monetary assets and liabilities denominated in forelgn currencies that are stated at fair value are retranslated to the lunctional
currency af foreign exchange rales raling at the dates the fair value was determined. Foreign exchange differences avising on
translation are recognised in the lncome Statement.

Expenses
Interes! receivable and Interest payable

Interest payable and siimilar expenses include interest payable and net foreign exchange losses that are recognised in the Iucome
Statement (sec forcign currency accounting policy).

Other interest receivable and similar income include interest receivable on funds invested and net foreign exchange gains.

Interest income and interest payable are recognised in profit or loss as they accrue, using the effective intercst method, Foreipn
currency gains or losses are reported on a net basis.
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Company Registration Number 06405600
ICM1 Musie Publishing Finance (UK) Limited
Notes to the Financial Statemenis (continued)

Year ended 31 March 2019

2 Agcoumnting estimates and judgements

The Group and Compaty makes estimates and judgements concerning the (uture, The resulting accounting estimates will, by
definition, seldomm equal the related actual results. These cstimates and judgements that have a significant risk of causing a
material adjnustment to the carrying amounts of assets and liabikities within the next financial year ate addressed below,

Impairment of investments in subsidiaries and non-financial assets

The Group and Company conducts impairment reviews of investments in subsidiarics and non-financial sssets whenever events or
changes in circumstances indicate thal their carrying amounts may not be recoverable or tests for impairment annually in
accordance with the relevant accounting standards. Detormining whether an assel is impaired requires an estimation of the
recoverable amount, which requires the Group and Company o estimale the value i use which is based on fulure cash fows, and
a suilable discount rate in order to calculate ihe preseni value. Where the actual future cash flows are less than expected, an
impairment loss may arise. Managemeni believe that any reasonable possible changes in the assumptions used in the impairment
reviews would not affect management’s view on impairiment at current year end,

Acerued income, writer royalties and advarces

The Company uses estimates to calculate writer royaltics due for the second half of the year lor all the royalty receipts and uses
induslry standard rates to estimate the royalty accruals.

Writer advances provisions were made during the year based on caleulations used in the Company and across other affiliated
companics that determine the recoverability advauces.

Depreciation of tangible fixed assely

The Group determines the estimated vseful lives, residual values and refated depreciation charges for its tangible fixed assets with
reference to the estimated periods that the Group intends to derive future economic benefits from the use of these assets,
Management will revise the depreciation charge where useful lives or residual values are materially different from those
previously cstimated. Actual economic lives may differ from eslimated useful lives and actual residual values may differ from
estimated residua! values, Pertodic review could potentially result in o change in depreciable lives and residual values and
therefore deprecialion expenses in the future periods,

Anortisation of intemgible fixed assety

The Group determines the estiinated useful lives, residual values and related amortisation chavges {or ils purchasged rights in
copyrights with reference to their licence periods or estimated periods that the Group intends to derive fiture economic benefits
from the use of these assets. Management witl revise the amortisation charge where useful lives or residual values are materially
different from those previously estimated. Actual cconomic lives may differ from estimated useful lives and actual residual values
may differ from estimaled residual values. Periadic review could potentially result in a change in amortisable lives and residual
values and thercfore aumortisation expenses in the future periods.
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EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continued)

Year ended 31 Mareh 2019

Company Registraiion Number 06105600

3 Turnover

The turnover is attributable Lo the ane principal activity of the Group.

An analysis of turnover by geographical inarkel is given helow:

United Kingdom
Rest of Curope

USA
Rest of the Warld

4 Opcerating profit

Included in profit is the following:

Auditor's remuneration - audit of these financial statements
Amortisation of intangib]e assets
Depreciation of tangible fixed assets

Expenses associated with the sale of the BMI group to Sony Corporation

5 Directors' remuneration

2019 2018
£'000 £000
65,902 72,748
98,516 37,869
34,494 29,566
16,220 16,504
215,132 206,687
2019 2018
£'060° £000
217 185
1,735 1,386
166 171
20,308 -

The Directors who are also the key management, received no remuneration from the Group for their services during the year

(2018: £nil).

The Directors weve remunerated by a member of the Sony Corporation Group for their services to the Groups as a whole.
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Company Registration Number 06405600

EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continned)

Year ended 31 March 2019

6 Staff numbers and costs

The monthly average aumber of persons employed by the Group (including Divectors) <uring the year, analysed by category, was

as follows:
2619 2018
Number Number
Marketing and professional divisions : 3z 33
Service divisions 36 39
68 72

Tie aggregate payrall costs of these persons were as follows:
2019 2018
£'060 £000
Wages and salaries 5,886 6,082
Social security costs 762 789
Other pension costs 463 462
T,111 7,333

7 Taterest veceivable and similar income

2019 2018
£'000 £000
Foreign exchange gaing 38,125 -
Inierest receivable trom Group nndestakings 58,154 54,813
Qther interest receivable - 79
96,279 54,892
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EMI Music Publishing Finance (UK) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2019

Company Registration Number 06405600

8  [Interest payable and similar expense

Foreign exchange losses
Interest payable to Group undertakings

9 Taxation

Total tax expense recognised in the Income Statement

Current tax

Current tax on profit/{loss} for the year
Adjustments in respect of prior years
Foreign tax suffered

Total current tax

Deferred tax

Origination and reversal of timing differences
Previously unrecognised tax losses

Effect of changes in tax rates

Total deferred tax

Total tax

2019 2018
£'000 £000
. 56,824
35244 39,648
35,244 96,472
2019 2018
£000 £000
8,418 -

- 46

134 1.689
8,552 1,735
6,699 52
(7,122) (78)
(705) -
(1,128) (26)
7,424 1,709
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Notes to the Financial Statements (continued)

Year ended 31 March 2019

Company Registration Number 06405600

9 ‘Faxation (continued)

Reconciliation of effective tax cate

Profit/(loss) or the year
Total tax expense

Profit/(loss) before taxation

Tax using the UK corporation tax rate of 19% (2018: [9%)

Lffect of

Fixed asset differences

Expenses not deductible for tax purposes
Income not taxable

Other permanent differences

Group relief claimed

Foreign tax suffered

Adjustments in respect of prior years
Previously unrecognised tax losses
Effect of changes in tax rates
Deferred tax not recognised

Total tax

Unrecognised deferred tax asset

2019 2018
£060 £:000
71,843 (3,246)
7424 1,709
79,267 (1,537)
15,061 (292)
4 i

51 10

1 -

- (315)

- (2,647)

134 1,689

- (32)
(7,122) -
(795) 342

- 2,943

7,424 1,709

At the Balance Sheet date the Group had an unrecognised deferred tax asset of £462,523 (2018 £6,925,216) in relation to tax

deductions as a result of excess interest deductions and capital allowances available for offset against future profits.

Factors affecting future tax charge

Reductions in the main rate of UK corporation tax from 20% (effective 1 April 2015) 1o 19% and 18% (effective from | April
2017 and 1 April 2020 respectively) were substantively enacted at the Balance Sheet date. Further reductions to 17% (effective |
April 2020} were substantively enacted on 6 September 2016. This will reduce the Company's future current tax charge

accordingly.
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10 Intangible asscts

Groap

Cost

At ] April 2018

Additions

At 3F March 2819
Amortisation and impairment
ALY April 2014

Amorstisation for the year

At 31 March 2019

Net hook value
At 31 March 2019

At 31 March 2018

The Company has no iniangible assets,

11 ‘Tungible fixed assels

Group

Cost
At 31 March 2018

At 31 March 2019
Depreciation and impairnient
At April 2018

Depreciation charge for the year

AL31 March 2019

Net book value
At 31 March 2019

At 31 March 2018

The Company has no tangible fixed assets.

Caopyrights

£'000

39,160

486

39,646

34,265

1,735

36,000

3,646

4,895

Office  Fixtures and Camputer Total

machinery, fitlings cquipment '
furniture and software

fittings

£4000 £000 - £'000 L£'000

160 1,158 4,645 5,963

160 1,158 4,645 5,963

152 792 4,642 5,586

3 160 . 3 166

155 952 4,645 5,752

5 206 - 211

8 366 3 377
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Notes to the Financial Statements (continued)

Year ended 31 March 2019

12 Tixed asset investiments

Company ' Shares in group |

undertakings
£000 !

Cost ’

At 1 April 2018 239,650

At 31 March 2019 : 239,650

Net book value :

At 31 Mareh 2019 239,650

At 31 March 2018 219,650

Tn the opinion of the Dircctors, the ageregate value of the invesiments is at least equal to their carrying value,
Dfincipal subsidicry vundertakings

The subsidiary underlakings listed below are exempl from the Companies Acl 2006 vequirements relaling to the audit of their
individual financial statements by virtue of Section 479A of the Act as this Company has guarantesd the subsidiaty Companies
under Section 479C of the Act,

The Company has the following investments in subsidiarics, associates and joint venlures whose activity is that of music
publishing.

Subsidiary underfaking Conntry of  Company Class of  Ownership  Ownership

Incorporation  number share held 2019 2018

% %o

EMI Music Publishing Limited (A)} UK 00594758 Ordinaty 100 © 100
EMI Songs Limited (A UK 00874639 Ordinary 100 160
EM] Music Publishing Tunes Limited (A)} UK 01782046 Ordinary 100 100
EMI United Partnership Limited (A} UK (1688838 Ordinary 100 100
1MT Music Publishing Burope Limited (A)§ UK 00291686 Ordinaty 100 100
EMI MP UK Spareco 167 Limited (BYC)t - UK 06449766 Ordinary 100 100
Acton Green Music Limited (A) UK 01186681 Ordinary 100 100
Bairdetl Smith Publishing Limited (A) UK 01182469 Ordinary ey 100 ‘ ;
Cinderella Music Limited (B)() UK T 00722348 Ordinary 100 106 :
?g;lgci\ﬂusic Publishing Copyright Voldings Limited UK 02200692 Ordinary 100 ) (00 :
EM] Melodies Limited (A) UK 01512980 . Ordinary 100 100
Laure! Music Company Limited (8)(C) UK 00657872 Ordinary 100 100
Lotna Music Company Limited (BYC) UK 00667372 Ordinary 100 100 .
Mereury Music Ca Limited (B)Y(C) : i UK 00570882 Crdinary 100 100 i
Motor Music Limited (A) UK 01318708 Ordinary 100 100 !
And Son Music Eimited (A) UK 01305920 Ordinary 100 100 I
Ardmore & Beechwood Limited (A) UK 00606756 Ordinary 100 160
B.Feldman & Co. Limited (A) UK 80414515 Ordinary 100 180
Beyry Music Co Limited (B)(C) UK 00543038 Ordinary 106 100
Rig Ben Music Limited (A) Ui 01013566 Ordinary 100 100
Biot Music Limited (B} C) UK 01835949 Ordinary 100 100
Dix Limited (B)(C) UL 00184742 Ovdinary 100 100
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EMI Music Publishing Finance (UK) Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2019

12 Fixed asset investwents (continued)

(A) Subsidiaries that are exempt from audit by virtue of 8479A of the Companies Act 2006.
(B) Dormant subsidiarics that are exenpt from preparing individual accounts by virtue of $394A of the Companies Aet 2004. i
(C) Dormant subsidiaries that are exempt from filing with the repistrar individual accounts by virtue of S448A of the Companies :

Act 2006.

{  Directly owned . ) ) )

*  Ordinary share I:;/gpi{al held (where different to voting rights hqld? by EMI Music Publishing Limited or its subsidiary
undermkluglf. EMI Paradise Music Limited (50% of share capilal held) is included as a subsidiary since EMI Music
Publishing Limited has control through the propotion of voting rights held.

Subsidiary undertaking . Countryof  Company Class of shave Ownership  Ownership
incorporation nuamber held 2019 2018
%" Y
Donna Music Limited (BY{C) UK Q0835501 Ordinary 00 160 i
EMI TFilm & Theatre Music Linited (A) UK 00970812 Ordinacy 100 160
EMI Harmonies Limited (A) UK 00970422 Ordinary 100 108
EMI Music Publishing Mills Music Limited {B)(C) UR 00716968 Ordinary 100 100
EMT Multimood Musi¢ Limited (B)}(C) UK 00746959 Qrdinary 100 100
Francis Day & Hunter Eimited (A) UK 00203742 Ordinary 100 100
General Music UK Limited (A) UK 01840398 Oudinary 100 100
Gloucester Place Music Limited (A) UK 01492259 Ordinary 100 100
it & Run Music {Publishing) Limited (A) - UK 01333197 Ordinary 100 100 :
Arcadia 99 Limited (A) UK 02041330 Ordinary 100 100
Charistna Music Publishing Co. Limited(The) (A) UK 01211507 Ordinary 160 i00
K.P.M. Music Limited (B}C) 3204 00660023 QOrdinary 100 [60 :
DG Library Limited (A) ST UK 04617391 Ordinary 100 100
The Ded Good Music Library Limited (A) UK 03426791 Ovdinary 100 100
o PR - :
gaejl(tg)] rowse Music Publishing Company Limited UK 00553066 Ordinary 100 100
Lawrence Wright Music Company Limited (B)(C) 814 60269300 Ordinary 100 100 :
Eevels Songs Limited (A) UK 66607524 Ordinary 100 106
Music House (International) Limited {A) UK 01694142 Ordinary 100 100
Nisbet and Beck Music Limited (A) UK 01383392 Ordinary 100 100
(Sg;r(}(gox Publishing Company (L.ondon) Limited UK 00217080 Ordinary 100 100 r
Sereen Gems-EMI Music Limited (BYC) UK 00188714 Ordinary 100 160
Peter Maurice Music Company Limited(The) (A) UK 10250282 Ordinary 100 160
Themes International (Music) Limited (A) UK 01090387 Ordinary 100 100
Delabel Music Publishing (UK) Limited {A) UK 04128736 Ordinary 100 100 '
Robbins Music Carporation T dmited (BYC) UK 00511653 Ordinary 100 100 :
Peers Music Limited (A) UK 00730403 Ordinary 100 100
Play MusicFinder Limited (B)C) UK (4302889 Ordinary 100 100
Purple Fox Limited (A) UK (7931888 Ordinary 160 . 100
Purple Firefly Limited (BY(C) UK 07968779 Ovdinary 100 100 :
Manchester Music Limited (B)(C) UK 00871015 Ordinary 100 100 I
FEMT Pavadise Music Limited® UK 00691827 Qrdinary 67 67
Touch it Music Production Limited (A} UK 05838398 Ordinary 104} 100
Moss Rose Music Limited (A) UK - 00787741 Ordinary 100 50
Hit and Run Music (Publishing) Inc. (A) USA Ordinary 100 . 160
Hidden Pun Music Inc (A) 1JSA Ordinary 106G 100
Charisma Music Publishing USA Inc. (A) Usa Ordinary 100 H00
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12 Fixed asset investments (cuntimted)'

The following ave the principal undertakings in which the Company’s inferest as at 31 March 2019 i more thar 20%, and whose

activity is that of music publishing,
Country of

Incerporation share held

Associated wndertaltings - associates

Box & Cox Publications Limited (A) UK
British Lion Musie Limited (A) UK
Hermusic Limited UK

Associated undertakings - joint ventures
Kennedy Street Musie Limited UK

Clags of

Oidinary
Ovdinary
Ordinary

Ordinary

Ownership

2019
%

24
40
40

50

Ownership
2018

%

24
40

40

50

The registered office address of all subsidiary and associated undertakings incorporated in the U is 30 Golden Square, London,

WIFILD.

The registered office address of all subsidinry and associated undertakings incorporated in the USA is 245 Fifth Avenue, Suite

1101, New York, NY 10016-8720, USA.

13 Debtors

Group

Trade debtors

Amounts owed by Group undertakings
Other debtors

Prepayients and accrued income
Deferred tax asset

Duc within on year
Due after mote than one year

2019 2018
£000 £000
5,274 13,697

1,035,325 900,223
. 19

116,890 99,453
1,584 -
1,159,073 1,013,392
226,488 179,939
932,585 833,453
1,159,073 1,013,392
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13 Debtors (continued)

Company 2019 2018
£000 £000

Amounts owed by Group undertakings 907,343 779,101
Deferred lax asset 1,145 -
908,488 779,101

Due within on year 91,711 58,765
Due atter more than one year 816,777 720,336
908,488 779,101

Amounts owed by group undertakings are unsecied, bear interest at 2% - 3% and have loan terms of between | year and 3 years.

Amaunts owed by group undertakings of longer than | year contain clauses denying the repayment of the principal balance at any
time.

Prepayments and acerued income ammounts relate 1o advances paid to artists less the provisions made against those balances, and
" an ¢stimate of acerued income at the Balanee Shect date,

14 Creditors: amounts falllng due within ene year

Group 2019 2018
£'000 £000

Trade creditors 135,761 125,381
Amounts owed to Group underlakings 217,282 221,264
Taxation and social security 11,569 3,907
Aceruals and deferred income 4,687 5,022
369,299 155,574

Company 2019 2018
£006 £000

‘Trade creditors 94 51
Amounts owed to Group undertakings 391,945 388,004
Taxalion and social secwrity 1,870 09
393,909 388,184

Amounts owed to Group underlakings are unsecured, bear interest at 1.5% - 3% and have a | year term for repayment.
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15 Creditors: amounts falling due after more than one year

Group 2019 2018
£000 £000
Amounts owed to Group undertakings 561,259 598,637
561,259 598,637
Compuny 2019 2018
£1000 £000
Amounts owed to Group underfakings 1,031,287 989,893
1,031,287 989,893
Amounts owed to Group undertakings are unsecured, baar interest at 1.5% - 3% and have a 3 year term for repayment.,
16 Deferrved tax assets and labilitics
Deferred tax assets awd Habilities are aliribulable 1o the following:
Group : Assets Liabilities Net
2019 2018 2019 2018 2019 2018
£'000 £000 £'000 £000 £000 £'000
Fixed asset timing differences (3715 - - - (375) -
Unused tax losses (1,209 - - - (1,209) -
Net tax (assets) / liabilities (1,584) - - - (1,584) -
Company Assels - Liabilities MNet
2019 2018 2019 2018 2419 2018
£'000 C£'000 £6060 £600 £000 £900
Unused tax losses (1,145) - - - (1,145} -
Net tax (assets) / liabilities (1,145) - - - (1,145) -

17  Employee benefit

Defined contribution scheme

The Group aperates a defined contribution pension selieme. The pension cost chaige for the year represents contributions payabte

by the Group to the scheme and amounted to £463,283 (2018: £462,038). -

There were no outstanding or prepaid confributions at either the beginning or end of the financial year.
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I8  Capital and reserves
Share eapital

Allotted and called up -

5,650,818 {2018: 5,650,818) Ordinary shares of £1 each at [ Aptil and 31 March
Reserves

Called up shave capital

Represeuts the nominal value of shaves issued.

Share Preminm accoun!

Represents the excess paid over the nominal value of shaves issued.

Retained ecrnings/{deficil)

Represents the reserves for nel gains and losses recognised in the Income Statement.

Olher reserves

Raepresents capital contributions.

19 Financial instroments
Group - Carrying amount of financial instrumeints

The carreying amount of financial assets and liabilities include;

Financial assets measured at amortised cost
Cash and cash cquivalents

‘Trade and other debtors

Amounts owed by group undertalkings
Accrued income

Financial liabilitics measured at amortised cost
Trade and other creditors

Amounts owed to group undertakings

Accruals

2019 2014

£ £
5,650,818 5,650,818
2019 2018
£1000 £000
24,274 47,461
5,274 13,716
1,035,325 900,223
51,839 49,475
1,116,712 1,010,875
135,761 125,381
778,541 819,901
3,200 4219
917,511 549,501
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20 Ultimate purent company and parvent cotapany of [arger group

The ultimate parent undertaking and controlling party of the Company up to 14 November 2018 was DH Publishing, L.P., a
partaership registered in the Cayman Islands. Subsequent to 14 November the ultimate parent and coutrolling party was Sony
Corporation, a company registered in Japan. )

The largest and smallest group in which the results of the Company are consolidated is that headed by Sony Corparation. The
consolidated financial stalements of these proups are available to the public and may be oblained from 1-7-1 Konan Minato-ku,
Tokyeo, Japan, 108-0075!

21 Subscquent events
On 28 Getober 2019 fhe Company allotted and issued 3,829,026 ordinary shaves of £1,00 at par vafue to Sony Corporation.
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