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VIRGIN MUSIC (PUBLISHERS) LIMITED E

ACCOUNTS

31 DECEMBER 1975

Ia accordance with Section 127 of the
Companies Act 1948 we certify that the
attached aceounts with the accompanying
reports are truct vopies as laid before
hony in the general meeting.
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VIRGIN MUSIC (PUBLISHERS) LIMITED

REPORT OF THE DIRECTORS

To be presented to Lhe Members of the Company
at the Annual General Meeting

The directors submit their annual report and the audited accounts
for the year ended 31 December 1975.

RESULTS
The loss for the year, hefore taxation £
amounts to (367,319)
A taxation credir arises of 174,150
Leaving a net loss after taxation (193,169)
Balance breught forward 19,759
Leaving a balance carricd forward of (£173,410)

PRINCIPAL ACTIVITIES

 The prineipal activity continues to be the collection of 'wechanical
royalties on behalf of the arcists and the registration and licencing of songs
and other music. ‘

EXPORTS

Exports for che year anounted to £230,080 (1974 Nil).

DIRECTORS

The directors throughout the year and theiyr Interists in the share
capital of the company are as follows:-
Ordinary Shares
31 Decewber 1975 1 January 1975

#R.C.H. Branson 1 1
N.M. Powell - -

*fleld as nominee for Virgin Records (Holdingy) Limited

AUDITORS

Train Scott & Co., contirue in office in accordance with Section
159(2) Companies Act 19U48.

By Ovdex of the Boaxd

Netls Pewell

Soerstary.
%, Vernon Yard,
119, Portobello Road,
London, W11,
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VIRGIN MUSIC (PUBLLSHERS) LIMITED

REFORT OF THE AUDITORS

TO TIHE MEMBERS OF VIRGIN MUSIC (PUBLISHERS) LIMITED

We have examined the accounts set opubt on pages 3 to 7.

These have been prepared under the historical cost convention.

In Our opinion, these accounts give, under the accounting
convention stated above, a true and fair view of the state of the
Company's affairs at 31 December 1975 and of the less for the
year ended on that date, and comply with the Companies Acts 1948
and 1967,

TRAIN SCOTT & CO

9, Basinghall Street,
London, EC2V 5BQ.. Chartercd Accountants.

10 January 1977
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VIRGIN MUSIC (PUBLISHERS) LIMITED

BALANCE SHEET 31 DECEMBER 1975

Note 1974
£ £ £
FIXED ASGATS 2. 937 -
CURRENT ASSETIS
Debtors 120,033 ' 1,808
Amount due from Group Companies 240,288 -
Ccash at Bank and in Hand 184,409 92,135
544,730 93,943
Less CURRENT LIABILITIES
Creditoxrs 7,351 33,861
Amount due to Group Companies 6,500 39,814
Taxation . 6. - 409
13,851 764,084

530,879 19,859

531,816 15,859

DEFERRED TAXATION 6. 126) -

531,690 19,859

LOAN FROM A FELLOW SUBSIDIARY 7 705,000 -

ORDINARY SHAREHOLDERS INTERESTS 3. (£173,310) £19,359
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DIRECTORS
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VIRGIN MUSIC (PUBLISHERS) LIMTTED

PROFIT AND LOSS ACCOUNT

For the year ended 31 December 1975

Note 1974
£ £ £
TURNOVER 5. . £430,000 £148,000
TRADING PROFIT before charging:- 123,575 34,410
Directors Emoluments 4.
Fees o - -
Other Emoluments b - -
Depreciation of Fixed Assets 313 -
Auditors Remuneration 600 #500
Bank Interest 489,981 \ -
490,894 500
PROFIT/ (LOSS) BEFORE TAXATION (367,319) 33,910
Taxation Credit h. 174,150 17,633
(193,169) 16,277
Balance brought forward 19,759 3,482

B, LANGE CARRIED FORVARD 31 December 1975 3. (£173,410)  £19,759
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VIRGIN MUSIC (PUBLISHERS) LIMITED:

NOTES TO THE ACCOUNTS

31 DECEMBER 1975

1. ACCOUNTING POLICIES

a) Depreciation

Depreciation has been provided on capital expenditure at rates
calculated to write off each asset over its estimated remaining life.

b) Deferred Taxation

Deferred taxation is provided at 52% on the amount by which
taxation allowances exceed the charge for depreciation on those
assets qualifying for allowances.

2. FIXED ASSETS

Moror Plant and
Vehicles °  Equipment Total
£ £ £
Cost
1 Januaxy 1975 - - -
Addicions 925 325 1,250
3} Deccember LY75 925 325 1,250
Depreciation 231 82 313
Net Book Value - 1975 £694 , £243 £937 .
3. ORDINARY SHARENOLDERS INTERESTS
1975 1974
£

Ordinary Shares
Authorised, Issued amd Fully Paid

100 Shares of L1 each 100 100
Profic and Losy Aecount {173,410} 19,759
(£173,310) £10,859

o ] s =] b

4, DIREGTORS EHOLUMENTS

1475 197
Cliaicmait Hil Nil
Highest Paid Director Hit Mil
Otlicr Directors
1 1

£0 - £2,500
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VIRGIN MUSIC (PUBLISHERS) LIMITED

NOTES TO THE ACCOUNTS

31 DECEMBER 1975

5. TURNOVER

Turnover consists of net publishing royalties receivable.

1975 1974
£ L
Outside the Group 430,000 -
- 148,000

Othexr Group Companies
£430,000 £148,000

r— e
T

6. TAXATION CREDIT

Corporation Tax has been provided at t
52%) based on the profit for the year.

he rate of 527 (1974

1)  The credit for taxation comprises:~ 1975 1974
£ 1
Corporation Tax - -
Deferred Taxation 126 -
Group Relief (174,200) (17,633)
Overprovision in prior years (76) -
(£174,150) (£17,633)
Ww
ii) The paxation balances comprise:=
Corporation Tax payable 1
October 1976 - £409
{£126) -

Deferred Taxation
or taxation purposes will be surierdered

ess charges £
p relief.

mpanies by way of grou
ar is interest due for the period ending
5,000 obtained Juring the year.

{ii) The company's exc
to other group co

erest charge for the ye

1. i) The int
1 1985 on a loan of £70

in Apri
4 fellow subsidiary is not due for repayment before
t is due during the period ending

i) The loan from b
Mo further intetes

April 1985.
in April 1985.
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VIRGIN MUSIC (PUBLISHERS) LIMITED

NOTES TO THE ACCOUNTS

31 DECEMBER 1975

8. MORTGAGE DEBENTURE
The bank holds a Mortgage Debenture over all the assets oO.

the ccmpany.

9. HOLDING COMPANY
of Virgin Records (Holdings)
gland and whose holding is 917.

, The company is a subsidiary

Limited, which is incorporated in En
10. COWTINGENT LIARILITIES

A Cuarantee has been given in respect of the bank coverdrafts

of other group companies.



