BprDEL HMrTH PUBLISH I ner L MiTeD 01 VD24-69
’ P9 23

COMPANY REGISTRATION NUMBER 06405600

EMI Music Publishing Finance (UK) Limited
Annual Report and Financial Statements

For the Year Ended 31 March 2016

M0

AZ6 14/12/2016 #230
COMPANIES HOUSE

WEDNESDAY




EMI Music Pubhishing Finance (UK) Limited
Annual Report and Financial Statements

Year ended 31 March 2016

CONTENTS

Officers and Professional Advisers

Strategic Report

Directors’ Report

Statement of Directors' Responsibtlities

Independent Auditor’s Report ta the Members of EMI Music Publishing Finance (UK) Limsted
Consolidated Income Statement and Statement of Other Comprehensive Income
Consolidated Balance Sheet

Company Balance Sheet

Consolidated Statement of Changes in Equity

Company Statement of Changes in Equity

Consolidated Cash Flow Statement

Notes to the Financial Statements

PAGE

o N < . S S ]




EMI Music Publishing Finance (UK) Limited
Officers and Professional Advisers

Year ended 31 March 2016

Company Registratton Number 06405600

The board of directors F Crimmuins
D H Johnson

Company secretary TMF Corporate Administration Services Limited

Registered office 30 Golden Square
London
United Kingdom
WIF 9LD

Independent auditors BDOLLP
Chartered Accountants and Statutory Auditors
55 Baker Street
London
WI1U 7EU




Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited
Strategic Report
Year ended 31 March 2016

The directors present the strategic report of EMI Music Pubhishing Finance (UK) Limited (the "Company") and 1ts subsidiary
undertakings (together the "Group”) for the year ended 31 March 2016, detailing the main factors impacting upon the business
during the year and a review of progress

Principal activities and business review

The Company ts a wholly owned subsidiary of EMI Music Pubhishing Gioup International B V' and 1s part of the DH Publishing,
L P group DH Publishing, L P 13 the ulumate parent undertaking

The principal activity of the Company 1s that of a finance company There has nat been any change to the principal actiwity of the
Company during the year ended 31 March 2016 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 to the principal
acuvity of the Group during the year ended 31 Maich 2016 or subsequently The Drrectors do not anticipate any change to the
principal activity of the Group during the next year

The results attributable to the German subsidiaries disposed of in the prior year have been presented as discontinued and can be
seen 1n the Consolidated Income Statement and Other Comprehensive Income on page 8

As stated i the Consohdated Income Statement and Other Comprehensive Income on page 8 the Group made a profit on ordinary
activities before taxation of £21,560,000 n the year to 31 March 2016 compared with the previous year's profit on ordinary
activities befote taxation of £242,074,000 This decrease was as a result of the profit on disposal of Geiman subsidiaries and
exchange gains made on the revaluation of intercompany loans i the prior year

In the Consolidated Balance Sheet shown on page 9, the net assets of the Group have wncreased by 114 per cent from a net asset
position the prior year

Group Company

2016 2015 Change 2016 2015 Change

£000 £000 % £'900 £900 %
Profit/(loss) on ordmary activities 21,560 242,074 911) (31,438) 72,920 (143 1)
before taxation
Profit/(loss) for the financial year 18,829 237,562 ©21) (31,437) 72,520 {143 1)
Total equity 45,952 21,472 1140 (290,808) (265,021) 7
INPS for the financial year 48,042 61,968 230 - - -
Operating margin 38,851 50,479 (23 0) (15) (39} 615

Punacipal nisks and uncertainties

The punctpal risks and uncertainties facing the Company and Group concern the shift in the types of revenue sources n the
worldwide market for recorded music, whose value ncreased overall by 3 2% in 2015, according to data from the IFPL As
physteal sales and digutal downloads have dechined, digital subsciiption services have subsidised this loss and fuelled the growth
n the whole market As this change from physical revenue to streaming occurs, we still remain dependent on wdentifying, signing
and retaning talented songwriters whose new releases are well received and whose music will continue to generate revenues for
years to come Competition for such talent 15 intense and our financial results would be adversely affected If we fail to dentfy,
sign and retain song writers External bodies such as local third-party coltection societies, have a sigmficant influence on some of
our revenues Mechanical and Performance 1ates as well as distribution rules are usually set by peiforming rights socteties through
board approval and as such may result in the setting of tates at levels lower than we would wish and may therefore adversely
affect our abihity 1o increase profitability




Company Registration Number 06405600
LEMI Music Publishing Finance (UK) Limited
Strategic Report (continued)

Year ended 31 March 2016

Finoneal msk management

The Company's and Group's operations expose (t to certain financial nisks, pnmarily compnsed of credit, hquidity, cash fiow and
price risk

The Company and Group are part of DH Publishing, L P's adrumstration agreement with Sony/ATV (the "Administrator”)
whereby the Admnistrator follows the agreed upon processes in conformity with generally accepted industry standards

Cash flovw 1 vk

The Company and Group mamntains large reserves of cash The Company's and Group's cash 1s managed i accordance with the
Admmistration agreement

Liguicty 115k

Ciedit checks performed on potential customers ensure the Company's and Group's current assets are sufficiently liquid to enable
it to pay its bills and fund its current habilities

The Company and Group have long term debtors that are repayable on demand Whilst these debtors may be recalled for
repayment, this 1s unlikely as all of the debt 1s held within the DH Publishing L P group

Price risk

The Company 15 a holding company so has a large portfolio of investments In accordance with FRS 102 27 Impaurment of
Assets, the carrying values of the investments have been compared 1o their recoverable amounts, represented by their net
realisable value, and impaired where appropnate

Key performance indicators

Key performance irdicators are designed to indicate how the Company and Group had performed on key ratios, and the Company
and Group uses NPS margin and operating margin as the key performance indicators which are most appropniate The directors
are satisfied wath the performance of the Group and Company throughout the financial year

There ae no KPIs specifically relating to environmental issues as the Company and Group have no separate facthities [t 1s not
possible to obtain meaningful market share information for a company of thus size, so we do not consider an appropriate KP|

Signed on behalf of the directors

F Crimmins
Director

30 Golden Square
London

United Kingdom
WIFOLD

Approved by the directois on |s[u/:.o|e.




Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited r

Directors' Report

Year ended 31 March 2016

The Durectors present their annual report and audited consohdated financial statements for the year ended 31 March 2016 The
comparatives are for the year ended 31 March 2015

Going concern
The directors of the DH Publishing, L P group have prepared consolidated group financial projections for a period of more than
twelve months from the date of approval of these financial statements After constdering these financial projections, the directors

have concluded that they have a reasonable expectation that the Company and Group has adequate resources to confinue as a
gowng concern for the foreseeable future and as a result have prepared these financial statements on a going concern basis

Additionally DH Publishing, L P, has agieed to povide financial support to the Company and Group wn oider that 1t can continue
to trade and meet its liabilities as they fall due

Future developments

Gotng forward the Company will continue to finance the operations of its subsidiary undertakings, whose principal activities
continue to be that of music publishing, and whose principal focus is on generating revenue through denufying, signing and
retaining talented songwriters

Results and drvidends

The Group profit for the financial year amounted to £18,829,000 (2015 £237,562,000) The durectors have not recommended a
dvidend for the year (2015 £mil)

Directors
The directors who served the Company during the year and up to the date of signing this report are listed on page |
Quahfying third party indemmity ptovisions

The directors benefited from the qualifying third party indemmty provisions in place during the financial year and at the date of
thus report

Disclosure of information to the anditors

The Directors who held office at the date of approval of this Directors' Report confirm that, so far as they are each aware, there 15
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 Director in order to make limself or herself aware of any refevant audit information and to
establish that the Company and the Group's auditors are aware of that information




Company Registration Number 06405600
EMI Music Publishing Finance (UK} Limited
Directors' Report (continued)

Year ended 31 March 2016 '

Independent auditors

PricewaterhouseCoopers LLP resigned as auditors of the Company during the year and BDO LLP were appointed as auditors of
the Company by the dnectois BDO LLP have expressed their willingness to continue in office and a resolution to re-appoint
them as auditors will be proposed at the next annual geneial meeting

Signed on behalf of the directors

7

F Ciimmins
Duector

30 Golden Squaie
London

Limted Kingdom
WIF9LD

Approved by the dnectors on |8’ ] ’aol &




Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited
Statement of Directors' Responsibilities

Year ended 31 March 2016

The directors are responsible for preparing the Annual Report and the financial statements 1 accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the ditectors have
prepared the financial statements in accordance with applicable law and Umited Kingdom Accounting Standards (Umited Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard [02 The Fmancial Reporting Standard
Applicable in the UK and Republic of Ireland (FRS 102) Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Group and the Company and of
the profit or loss of the group for that period In preparing these financial statements, 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 UK Accounting Standards (ncluding FRS 102 have been followed, subject to any material departures
disclosed and explained 1n the financial statements,

« noufy its shareholders m writing about the use of disclosure exemptions, 1f any, of FRS 102 used m the preparation of
financial statements, and

e prepare the financtal statements on the going concern basis unless it is inappropriate to presume that the Company and the
Group will continue i business

The duectors are responsible for keeping adequate accounting recoids that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the Company and the Group and enable
them to ensure that the financial statements comply with the Companies Act 2006 They are also responsible for safeguarding the
assets of the Company and the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
rregularities




Company Registration Number 06405600
EMI Music Publishing Finance (UK) Limited

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

We have audited the financial statements of EMI Music Publishing Fiance (UK) Limuted for the year ended 31 March 2016
which comprise the Consolidated Income Statement and Statement of Other Comprehensive [ncome, the Consolidated and
Company Balance Sheet, the Consolidated and Company Statements of Changes in Equity, Consolidated Cash Flow Statement
and the related notes The financral reporting framework that has been applied in their preparation 1s apphicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), mncluding Financial Reporting
Standard 102 'The Financtal Reporting Standard applicable in the UK and Repubhic of Ireland’

Ttus report 15 made solely to the Company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the Compantes Act
2006 Our audit work has becn undertaken so that we might state to the Company's members those matters we are required to
state to them in an auditor's report and for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, for this report, or for
the opintons we have formed

Respective responsibilities of directors and auditors

As explained more fully 1n the statement of directors' responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view  Our responsibility 1s to audit and express an
opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Financial Reporting Council's (FRC's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 15 provided on the FRC's website at
www frc org uk/auditscopeukprivate

Opimion on financial statements

In our opinton the financial statements

s give atrue and farr view of the state of the Company's affairs as at 31 March 2016 and of its profit for the year then ended,
» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

« have been prepared in accerdance with the requirements of the Companies Act 2006

Matters on which we are required to 1eport by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our
opinion

¢ adequate accounting records have not been kept, or returns adequate for cur audu have nat been recerved from branches not
visited by us, or

e the financial statements are not 1 agreement with the accounting records and retums, or
o certan disclosures of directors' remuneration specified by law are not made, or

o we have not received all the information and explanations we require for our audit

bro Lt

Andrew Viner {senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
55 Baker Street

London

United Kingdom

WIU 7EU
IS/H/ZO!G




EMI Music Publishing Finance (UK) Limited

Consolidated Income Statement and Statement of Other Comprehensive Income

Year ended 31 March 2016

Company Registration Number 06405600

Note
Turnover 3
Cost of sales
Gross profit
Admuimistrative expenses
Other operating income
Income from shares in group
undertakings
Operating profit
Profit on sale of an operation
Interest receivable and sumila 7
mcome
Interest payable and simila) 8
charges
Profit on ardinary activities 4

before taxation
Tax on profit on ordinary acuvittes 9

Profit for the financial year

Other comprehensive ncome
Remeasurement of the net defined
benefit Liability

Other comprehensive income fot
the yea: net of mcome tax

Total comprehensive income for
the year

2016 2016 2016 2015 2015 2015

Continuing Dlscontm'ucd Total Continuing  Dhscontinued Total
opelations  operations operations  operations

£000 £'000 £'000 £000 £'000 £000

157,843 - 157,843 137,784 33,418 171,202

(110,366) - (110,366) (95,664) (13,520} (109,184)

47,477 - 47,477 42,120 19,898 62,018

(10,465) - (10,465) (11,947) (3,062) (15,009)

25 - 25 19 - 19

37,037 - 37,037 30,192 16,836 47,028

- - - 139,786 - 139,786

18,438 - 18,438 78,074 - 78,074

(33,915) - (33,915) (22,814) - (22,814)

21,560 - 21,560 225,238 16,836 242,074

2,731 - @.731) (4,512) - (4,512)

18,829 - 18,829 220,726 16,836 237,562

. . . - (2,427) (2,427)

. . - - (2,427) (2,427)

18,829 B 18,829 220,726 14,409 235,135

The notes on pages 14 to 32 form part of these financial statements

All activities in the current year 1¢late to conbinuing operations

There are no material differences between the profit on ordinary activities before taxation and the profit for the financial year
stated above and their histoiical cost equivalents, for the current year and prior years




EMI Music Publishing Finance (UK) Limited
Consolidated Balance Sheet

As at 31 March 2016

Company Registration Number 06405600

Fixed assets

Intangible assets
Tangible assets

Current assets

Debtors (including £555,950,000 (2015 £487,723,000) falling due after more than
one year)

Cash at bank and in hand

Creditors amounts falling due within one year

Net current assets
Total assets less current iabilities
Creditors: amounts falling due after more than one year

Net assets

Capital and reserves

Called up share capital
Share premium account
Other reserves

Profit and loss account

Total equity

The notes on pages 14 to 32 form part of these financial statements

These financial statements on pages 8 to 32 were approved by the Board of Directors on

behalf by
F Crimmins
Director

Company Registration Number 06405600

Note

10

13

14

15

17

Restated

2016 2015
£'000 £000
6,930 6,810
737 1,064
7,667 7,874
878,020 781,822
36,241 27,192
914,261 809,014
(326,132) (480,184)
588,129 328,330
595,796 336,704
(549,844) (315,232)
45,952 21,472
5,651 -

753 753
169,397 169,397
(129,849) (148,678)
45,952 21,472

ie / i /l-.o ([ and signed on their




EMI Music Publishing Finance (UK) Limited
Company Balance Sheet

Year cnded 31 March 2016

Company Registration Number 06405600

Fixed assets
Investments

Current assels
Debtors (including £448,650,000 (2015 £383,531,000) falhng due after more than

one year)
Cash al bank and 1n hand

Creditors amounts falling due within ane year

Net current assets

Total nssets less current Labtities

Creditors. amounts falling due aftcr more than one year

Net liabilitees

Capital and reserves
Catled yp share capital
Share premium account
Other reserves

Profit and loss account

Total shareholders” deficit

The notes on pages 14 to 32 form part of these financial statements

These financie! statements cn pages B to 32 were approved by the Board of Directors on

behalf by

7 -

F Cnmmins
Director

Company Registration Number 06405600

Note

12

IE

H

13

17

2016 2015
£1000 £000
239,650 238,369
670,847 593,622
31,869 13,486
M6 617,108
(313,215) (396.456)
389,501 220,652
629,151 459,021
(919,959} (724,042)
(290,808} (265,021)
<,651 -
753 753
169,397 169,397
(466,609) 435,171)
(290,808) (265,021)

is{u {wt{, and signed on thetr




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

Year ended 31 March 2016

Company Registration Number 06405600

Called up shareShare premium

Other Profit and loss  Totzl equity

capital account reserves account™

£'000 £'000 £'000 £000 £'000
Balance at 1 Aprit 2014 as restated - 753 169,397 (383,813) (213,663)
Total comprehensive income for the year
Profit for the financial year - - - 237,562 237,562
Other comprehensive income - - - (2,427 {2,427)
Total comprehensive income for the year - - - 235,135 235,135
Balance at 31 March 2015 - 753 169,397 (148,678) 21,472
Balance at 1 Aprl 2015 - 753 169,397 (148,678) 21,472
Total comprehensive income for the year
Profit for the financial year - - - 18,829 18,829
Total comprehensive income for the year - - - 18,829 18,829
Transactions with owners, recorded
directly i equity
Issue of shares 5,651 - - - 5,651
Total contributions by owners 5,651 - - - 5,651
Balance at 31 March 2016 5,651 753 169,397 (129,849) 45,952

* Prior year figures that have been restated

The notes on pages [4 1o 32 form part of these financial statements




EMI Music Publishing Finance (UK) Limited

Company Statement of Changes in Equity

Year ended 31 March 2016

Company Registration Number 06405600

Balance at 1 April 2014

Total comprehensive income for the year

Piofit for the financial year
Total comprehensive 1ncome for the year

Balance at 31 March 2015

Balance at [ April 2015

Total comprehensive income for the year
Loss for the financial year

Total comprehensive expense for the year

Transactions with owners, recorded

directly in equty
Issue of shares

Total contnbutions by owners

Balance at 31 March 2016

Called up shateShare premum

Other Profit and loss Total deficat in

capatal account reserves account shareholders'
funds

£'000 £'000 £'000 £'000 £'000
- 753 169,397 (508,091) {337,941)

- - - 72,920 72,920

- - - 72,920 72,920

- 753 169,397 (435,171} (265,021)

- 753 169,397 (435,171) {265,021)

- - - (31,437) (31,437)

- - - (31,438) (31,438)
5,651 - - - 5,651
5,651 - - - 5,651
5,651 753 169,397 (466,609) (290,808)

The notes on pages 14 to 32 form part of these financial statements




EMI Music Publishing Finance (UK) Limited
Consohdated Cash Flow Statement

Year ended 31 March 2016

Company Registratton Number 06405600

Cash flows from operaling activities
Profit for the year

Adustments for

Amortisation of intangible fixed assets
Depreciation of tangible fixed assets
Interest receivable and sunilar income
Interest payable and similar charges
Unrealised foreign exchange

Loss on sale of discontinued operations
Taxation

(Increase)/decrease in debtors
(Decrease)increase 1n creditors due within one year
(Decrease)/increase in due after more than one year

Pension contributtons
Tax paird

Net cash from operating activities

Cash flows fiom investing activities
Proceeds from sale of tangible fixed assets
Proceeds from sale of intangible fixed assets
Acquisttion of tangible fixed assets
Acquisition of other intangible fixed assets
Net cash from investing activities

Cash flows fiom financing activities

Repayment of loans from fellow group undertakings

Net cash from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at | Apnil

Cash and cash equivalents at 31 Maich

The notes on pages 14 to 32 form pant of these financial statements

Note

i6

10

2016 2015
£'000 £000
18,829 237,562
1,487 1,388
327 325
(18,438) (15,235)
14,706 21,796
19,209 (67,020)

- (139,786)

2,731 4,512
33,851 43,542
(233,329) (289,702)
(112,361) 139,040
339,130 163,385
32,291 56,265
(2,731) 4,512)
29,560 51,753

. 576

- 2,532

- (10
(1,607) on
(1,607 3,007
(18,904) (52,121)
(18,904) (52,121)
9,049 2,639
27,192 24,553
36,241 27,192

13




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

Year ended 31 March 2016

1 Accounting policies

EMI Music Publishing Finance (UK) Limited ("the Company") 15 a private company limited by shares and incorporated and
domiciled in the UK

These Group and parent company financial statements were prepared mn accordance with Financral Reporting Standard 102 The
Financial Reporting Standard applicable i the UK and Republic of Ireland {"FRS 102"} as issued in August 2014 The
amendments to FRS 102 1ssued in July 2015 and effective immediately have been applied The piesentation currency of these
financial statements 1s sterling AH amounts in the financial statements have been rounded to the nearest £1,000

In the transition to FRS 102 from old UK GAAP, the Group has made no maternal adjustments As a result, it was not deemed
necessary to present tables reconciling the transiion within these financial statements

The parent company 1s included the consolidated financial statements, and 1s considered to be a qualifying entity under FRS 102
paragraphs 18 to 1 12 The following exemptions available under FRS 102 n respect of certain disclosures for the parent
company financial statements have been apphed

e The reconciliation of the number of shares outstanding from (he beginning to the end of the period has not been wicluded a
second time,

+ No separate parent company Cash Flow Statement ts included,
s Key Management Personnel compensation has not been included a second time, and

s  The disclosures required by FRS 102 11 Basic Finaneial Instruments and FRS {02 12 Other Financial Instrument [ssues tn
respect of financial instruments not falling within the fair value accounting rules of Paragraph 36(4) of Schedule |

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

Judgements made by the directors, in the apphcation of these accounting policies that have significant effect on the financial
statements and estimates with a sigmificant risk of matenal adjustment 1n the next year are discussed (n note 20

Basis of prcparation

These financial statements are prepared on a going concern basis, undes the historical cost convention and m accordance with the
Companies Act 2006 and applicable accounting standatds in the United Kingdom




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

Year ended 31 March 2016

1 Accounting policies (continued)
Going coneern

The Group has made a profit for the financial year of £18,829,000 (2015 £237,562,000) and has net current assets of
£588,129,000 (2015 £328,830,000) at the reporting date

At 31 March 2016, the Group had net assets and made a profit in the year The financial statements are prepared on the going
concern basis as the ulumate parent company, DH Publishing, L P, has agreed to provide financial support to the Company and
Group n order that it can continue to trade and meet its habilities as they fall due This support will continue whilst the Company
remains a member of the DH Publishing, L P group, and for a period of at least one year from the date of signing the Company's
financial statements

The Company and Group operates as part of the DH Publishing, L P and have provided a guarantee to the group's lender, as such
the Company and Group are affected by the terms of the group’s banking facilities The continued availability of exssting bank
facilities requires the group to comply with the covenants set out 1n those bank facilities

After considering these financial projections, the directors have concluded that they have & reasonable expectatton that the
Company and Group have adequate resources to continue as & going concern for the foieseeable future and as a result have
prepared these financial statements on a going concern basis

Basis of consalhidation

The consolidated financial statements include the financial statements of the Company and its subsidiary undertakings made up to
31 March 2016

A subsidiary 15 an entity that 1s controlled by the parent The results of subsidiary undertakings are ncluded in the consolidated
income staternent from the date that control commences unt:l the date that control ceases Contiol 1s established when the
Company has the power to govern the operating and financial policies of an entity so as to obtain benefits from 1ts activities  In
assessing control, the Group takes into consideration potential voting rights that are currently exercisable

An associate 1s an entity in which the Group has significant mfluence, but not control, over the operating and financial policies of
the entity Significant influence 1s presumed to exist when the investars holds between 20% and 50% of the equity votng rights

A jomt venture 1s a contractual arrangement undertaking in which the Group exercises jownt control over the operating and
financial policies of the entity  Wheie the joint venture 15 carried out through an entity, 1t s tieated as a jointly controlled entity
The Group’s share of the profits less losses of associates and of jointty controlled entities 15 mcluded n the consohidated income
staternent and s interest in their net assets 1s recorded on the balance sheet using the equity method

Under Section 408 of the Companies Act 2006 the Company has taken the exemption from the 1equuement to present its own
profit and loss account The loss for the year was £(31,437,000) (2015 profit - £72,920,000)

Basic financial instruments
Trade and other debtors/creditors

Trade and other debtors are recogmsed imtially at transaction price less atributable transaction costs Trade and other creditors are
recognised mitially at transaction price plus attributable transaction costs Subsequent to initial recognition they are measured at
amortised cost using the effective terest methed, less any impairment losses in the case of trade debtors  [f the arrangement
constitutes a financing transaction, for example if payment 1s deferred beyond normal business terms, then it 1s measured at the
present value of future payments discounted at a market rate of instrument for a siilar debt instrument




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

Year ended 31 March 2016

1 Accounting polhiies (continued)

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowings are recogmsed imitially at the present value of future payments discounted at a market rate of interest
Subsequent to imtial recogmtion, interest-bearing borrowings are stajed at amortised cost using the effecuve interest method, less
any impanment losses

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits Bank overdrafts that are repayable on demand and form an
integral part of the Company's cash management are included as a component of cash and cash equivalents for the purpose only
of the cash flow statement

Foreign currencies

Transactions 1n foreign currencies are translated to the Company’s functionai currency at the foreign exchange rate ruling at the
date of the transaction Monetary assets and liabilities denominated 1n foreign currencies at the balance sheet date are retranslated
to the functional currency at the foreign exchange rate ruling at that date Non-monetary assets and labilities that are measured in
terms of hustorical cost in a foreign currency are translated using the exchange rate at the date of the transactton Non-monetary
assets and habilities denominated i foreign currencies that are stated at fair value are retranslated to the functional currency at
foreign exchange rates ruling at the dates the fair value was determined Foreign exchange differences arising on translation are
recognised n the imcome statement

Related party transactions

The Company 1s exempt under the terms of FRS [02 33 Related Party Disclosures from disclosing related party transactions with
entires that are part of the DH Publishing, L P group or investees of the DH Pubitshing, L P group provided that any subsidiary
which 15 party to the transaction 1s wholly owned by the group

Intangible assets

The cost of purchased rights in copyrights 15 capitalised The costs are amortised on a straight {ine basis over their licence perod
or estumated usefu! lives up to a maximum of 20 years Additions to intangibles and amortisation for the year are disclosed in
note 10

Amorusation

Amortisation ts calculated so as to write off the cost of an asset, less its estunated 1esidual value, over the useful economic Life of
that asset

Fixed assets
All fixed assets are initially recorded at cost
Depieciation

Depreciation 1s catculated so as to write off the cost of an asset, less its estimated residual value, over the useful economsc hife of
that asset as follows

Computer equipment software - 5 years
Office machinery, furntture and fittings - 5-10 years
Fixtures and fittings - 5-10 years
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1 Accounting pohcies (contimued)

Investments

Fixed asset investments are shown at cost less amounts written off for impairment
Impairment

Financial assets (including trade and other debtors)

A financial asset not carred at fair value through profit or loss is assessed at each reporting date to determ:ne whether there 1s
objective evidence that it 1s impawred A financial asset 1s impaired 1f objective evidence indicates that a loss event has occurred
after the mitial recogmition of the asset, and that the loss event had a negative effect on the estimated future cash flows of that
asset that can be estimated reliably

An impawrment loss n respect of a financial asset measured at amortised cost 1s calculated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the asset’s original effective interest rate For
financial mstiuments measured at cost less impairment an imparment 1s calculated as the difference between its carrying amount
and the best estimate of the amount that the Company would recerve for the asset if it were to be sold at the reporting date
Interest on the impaired asset continues to be recognised through the unwinding of the discount Impaimment losses are recogmsed
in profit or loss When a subsequent event causes the amount of impairment loss to decrease, the decrease m imparment loss 1s
reversed through profit or loss

Non-financial assels

The carrying amounts of the entity’s non-financial assets are reviewed at each reporting date to determine whether there 15 any
indication of impairment If any such indication exists, then the asset’s recoverable amount 1s esumated

An impairment loss 1s reversed 1f and only if the reasons for the impairment have ceased to apply
Imparrment losses recognised 1n prior periods are assessed at each reporting date for any indications that the loss has decreased or

no longer exists  An smpairment loss 18 reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortisation, 1f ne impairment loss had been recogmsed
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1 Accounting pelicies {continued)

Employee benefits

EMI Music Publishing Germany GmbH, which was a German subsidiary of the parent company during the prior yeai, operated a
pension scheme providing benefits based on final pensionable pay The Group disposed of the net assets of its German
subsidiaries on 30 March 2015

This includes the pension scheme operated by EMI Music Publishing Getmany GmbH As a result of thus disposal, the defined
benefit obligation 1s no longer recogmsed on the Group balance sheet

Taxation

Tax on the profit or loss for the year comprises current and deferred tax Tax 1s recognised 1n the Income statement except to the
extent that 1t relates to items recogmsed directly i equity or other comprehensive income, in which case it 1s recognised durectly
in equity or other comprehensive income

Current tax 1s the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted or
substantively enacted at the balance sheet date

Deferred tax ts provided on tmimng differences which anse from the inclusion of income and expenses m tax assessments in
pertods different from those in which they are recognised in the financial statements The following tuning differences are not
provided for differences between accumulated depreciation and tax allowances for the cost of a fixed asset (f and when all
conditions for retaining the tax atlowances have been met, and differences relating to investments in subsidiaries, to the extent that
1t 1s not probable that they will revetse in the foreseeable future and the reporting entity 1s able 1o control the reversal of the timing
difference Deferred tax 1s not recogmsed on permanent differences ansing because certain types of income or expense are
non-taxable or are disallowable for tax or because certain tax charges or allowances are greater or smaller than the corresponding
INCOME O EXpense

Deferred tax 1s measured at the tax rate that 1s expected to apply to the reversal of the related difference, using tax 1ates enacted or
substantively enacted at the balance sheet date

Unielieved tax losses and other deferred tax assets are recognised only to the extent that 1s it probable that they will be recovered
agamst the reversal of deferred tax liabilities or other future taxable profits

Turnover

The Group's turrover 1s wholly attributable to 1ts principal activity and the directors do not believe that any part of the Group’s
worldwide market 15 significantly different from any other

Turnover conststs of income from copynghts and 15 recarded when 1eparted to the Gioup by the relevant source, a1 when the
Company reasonably estunates that the mcome has been earned from a relevant source Tuinover s stated after deducting all
commissions and any sales 1elated taxes levied on turnover

Turnover aitses from both continuing and discontinued activities
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p Prior year adjustment

Following approval of the audited financial statements for the year ended 31 March 2015, prior year errors were 1dentified that led
1o incorrect balances being recorded in the balance sheet for the year ended 31 March 2015 These errors related to corrections of
an opening proviston on royalty advances, the understatement of a trade creditor balance and unrecogmized amortization expenses
relating to mtangibles assets held by a subsidiary entity withuin the Group whose individual accounts were finalized after the
completion of the group accounts 1n addition, opening reserves for the Group required adjusting as shown in the table below to
correct an error that was included in the consolidated accounts for the year ended 31 March 2015

Fixed assets
Intangtble assets
Tangible assets

Cuirent assets

Dehtors (including £555,950,000 (2015 £487,723,000) falling due after more

than one year)

Cash at bank and 1n hand

Creditors: amounts falling due within one year
Net curient assets

Total assets less current hiabilities

Creditors: amounts falling due after more than one year

Net assets

Capital and reserves
Calted up shaie capital
Share premium account
Other reserves

Profit and loss account

Total equaty

As previously  Adjustments Restated
stated

2015 2015 2015
£000 £'000 £'000
6,218 592 6,810
1,064 - 1,064
7,282 592 7,874
784,207 (2,385) 781,822
27,192 - 27,192
811,399 (2,385) 809,014
(479,183) {1,001) {480,184)
332,216 (3,386) 328,830
339,498 (2,794) 336,704
(315,232) - (315,231)
24,266 (2,794) 21,472
753 - 753
169,397 - 169,397
(145,884) (2,794) (148,678)
24,266 (2,754) 21,472
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3 Turnovet

The turnover 18 attributable to the one principat activity of the Group

An analysis of turnover by geographical market 1s given below

2016 2015
£'000 £'000
United Kingdom 62,697 57,819
Rest of Europe 55,619 78,309
USA 28,251 22,694
Rest of the Wonld 11,276 12,380
157,843 171,202

4  Expenses and auditot's remuneration
2016 2015
£'000 £'000

included in profit 1s the following

Auditors' remuneration - audit of these financral statements 49 165
Depreciation on tangible assets (note 1) 327 901
Amortisation on intangble assets (note 10) 1,487 4512
Investment impamrment reversal 1,281 -
Restructuring costs - 1,249
Cost recharged to management company 6,451 6,395

In the prior year the Company ncurred restructuring costs of £1,249,000 following the sale of the group on 29 June 2012 The
transaction covered a 2 year restructuring pericd ending 28 June 2014 As the restiucturing perwod expired in the prior year, no
reorganisation costs were incurred in the year No further restructuning costs will be incurred goimng forward

5 Directors' remuneration

The directors did not receive any emoluments directly fiom the Group 1n respect of their services (2015 £n1l} however, they weie
remunerated by a member of the US Group for their setvices to the Gioup as a whole
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6 Staffl numbers and costs

The monthly average number of persons employed by the Group (including directors) dunng the year, analysed by category, was
as follows

2016 2015
Numbet Number
Marketing and professtonal divistons 33 36
Service divisions 42 44
75 80
The aggregate payroll costs of these persons were as follows
2016 2015
£0060 £000
Wages and salanes 5,224 4,616
Soctal security costs 638 659
Other pension costs 414 473
6,276 5,748
7 Interest 1ecervable and simila)r mcome
2016 2015
£'000 £'000
Foreign exchange gains - 61,431
Loans to fellow Group undertakings 18,438 15,235
Exchange adjustment on pension scheme - 1,408
Total interest recervable 18,438 78,074
8  Interest payable and sumlar charges
2016 2015
£000 £'000
Foreign exchange losses 14,049 -
Leans from fellow Group undertakings 19,675 21,796
Qther interest payable 191 1,018
Total interest payable 33,915 22,814
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9  Taxation
Total tax expense 1ecogmised in the profit and loss account

Withholding tax
Current tax on income for the year
Adjustments 1n respect of piior years

Total current tax

Deferred 1en
Ornigination/reversal of uming differences
Adjustraents in respect of prior years

Total deferred tax

Total tax

Reconcihation of effective tax rate

Profit on ordinary activities before taxation

Tax using the UK corporation tax rate of 20% (2015 - 2[%)

Effect of

Fixed asset differences

Expenses not deductible for tax purposes

Income not taxable for tax purposes

Other permanent differences

Group relief surrendered for ml consideration

Foreign tax suffered

Overseas taxes

Adjustments in respect of prior years

Adjustment to defeired tax in respect of corporation tax rate change
Other short-term timing differences

Utdisation of tax losses and other deductions

Othel movements

Deferred tax - ongination/reversatl of timing differences

Total tax expense included n profit o1 loss

2016 2016 2015 2015

£'000 £'000 £000 £000
2,731 2,191
- (306)

2,731 1,885
- 2,498
. 129

- 2,627

2,731 4512

2016 2015

£'000 £000

21,560 242,074

4312 50,836

- 21

37 2,067

- (30,597)

20 (205)

(5,190) (7,623)

1,511 973

1,219 2,174

- (177)

1,100 48

- (1,419)

- (i1,641)

- (2,443)

(278) 2,498

2,731 4512
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9  Taxation (contimued)

Factors affecting future tax charge

Reductions in the main rate of UK corporation tax fiom 20% {effective | Aprid 2015) to 19% and 18% (effective from 1 Apnl
2017 and 1 April 2020 respectively) were substantively enacted at the balance sheet date In the 2016 Budget statement a further

reduction to 17% by 1 Apul 2020 was announced and was substantively enacted on 6 September 2016 after the balance sheet
date Tlus will reduce the Company's future current tax charge accordingly

10 Intangible assets

Restated

Group Copyrights
£'000

Cost
At 1 Apni 2015 restated 36,694
Additions 1,607
At 31 March 2016 38,301
Amortisation and impan ment
At 1 Aprl 2015 restated 29,884
Amortsation for the year 1,487
At 31 March 2016 31,371
Net book value
At 31 March 2016 6,930
At 31 Maich 2015 restated 6,810

The Company has no intangible assets
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11 Tangble fixed assets

Group

Cost
At 1 Apiil 2015

At 31 Maich 2016
Depreciation and impairment
At 1 Apnl 2015

Depreciation charge for the yeal

At 31 March 2016

Net book value
At 31 March 2016

At 31 March 2015

The Company has no tangible fixed assets
12 Investments

a) Shares in group undertakings

Company

Asat 1 April 2015
Movement 1n year

As at 31 March 2016

Office  Fixtutes and Computer Total
machinery, fittings equipment
furmiture and software

fittngs

£000 £'000 £'000 £'000

160 1,158 4,645 5,963

160 1,158 4,645 5,963

145 312 4,442 4,899

2 160 165 327

147 472 4,607 5,226

13 686 38 737

15 846 203 1,064

Cost Piovisions Net book value

£'000 £000 £000

239,650 (1,281) 238,369

- 1,281 1,281

239,650 - 239,650

In the opitnon of the D ectors, the aggregate value of the investments 1s at least equal to their carrying value
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12 Investments (continued)
b) Principal subsidiary undertakings

The subsidiary undertakings listed below are exempt from the Companies Act 2006 1equirements relating to the audit of their
individual financal statements by virtue of Section 479A of the Act as this Company has guaranteed the subsidiary Companies
under Section 479C of the Act

The following are the principal subsidiary undertakings of the Company as at 31 Maich 2016

Country of Company Class of

Subsidiary under taking Incorporation number shareheld % held Prncpal activity
EMI Music Publishing Limited (A)f . UK 00594758 Cudinary 100 Music Publishing
EMI Songs Limited (A} UK 00874639 Ordinary 100 Music Publishing
EMI Music Publishing Tunes Limited (A} . UK 01782046 Ordinary 100 Mustc Publishing
EMI United Partnership Limuted (A)} s UK 01688838 Ordinary 100 Music Publishing
EMI Music Publishing Evrope Limuted (A)Y UK 00291636 Ordinary 100 Music Publishing
EMI MP UK Spareco 167 Linuted (A)(B)f UK 06449766 Ordinary 100 Music Publishing
Acton Green Music Limited (A) / UK 01186681 Ordinary 100 Music Publishing
Bardell Smith Publishing Limuted (A) UK 01182469 Ordinary 100 Music Publishing
Cinderella Music Limited (A)}B) UK 00722348 Ordinary 100 Music Publishing
EMI Music Publishing Copynght Holdings

Lunited {A)(B) UK 02200692 Qrdinary 100 Music Publishing
EMI Melodies Limited {A) | UK 01512980 Qrdmary 100 Music Publishing
Laurel Music Company Limited {(A)}B) UK 00657872 Ordmary 100 Music Publishing
Loina Music Company Linuted (A)(B) UK 00667372 Ordinary 100 Music Publishing
Mercury Music Co Limited (A)(B) UK 00570882 Ordinary 100 Music Pubhshing
Motor Music Limited (A) UK 0318708 Ordinary 100 Music Publishing
And Son Music Limited (A) UK 01305920 Ordinary 100 Music Publishing
Ardmore & Beechwood Limited (A) UK 00606756 Ordinary 100 Music Pubhishing
B Feldman & Co Limited (A) UK 00414515 Ordinary 100 Music Pubhshing
Berry Music Co Limited {A)(B) UK 00543038 Ordinary 100 Music Publishing
Big Ben Music Limuted {A) UK 01013566 Ordinary 160 Music Publishing
Biot Music Limited {(AY(B) UK 0i835949 Ordmary 100 Music Publishing
Dix Limited (A)B) UK 00184742 Ordmnary 100 Music Publishing
Donna Music Limited (AXB) UK 00835501 Ordinary 100 Music Publishing
EMI Film & Theatre Music Limited (A) UK 00970812 Oidmary 100 Music Publishing
EMI Harmonies Limited (A) UK 00970422 Ordinary 100 Music Publishing
EMI Music Publishing Mills Music Limited

(AXB) UK 00746968 Ordmary 100 Music Publishing
EMI Multimood Music Limited (A)(B) UK 00746959 Ordinary 100 Music Publishing
Francis Day & Hunter Limited (A) UK 00203742 Ordmary 100 Music Publishing

(A) Subsidiaries that are exempt from audit by virtue of S479A of the Companies Act 2006 e
(B) Dormant subsihianes that are exempt from preparing sndividual accounts by virtue of $394A of the Companies Act 2006

(C) Dormant subsidiaries that are exempt from filing with the registrar individual accounts by virtue of S448A of the Companies
Act 2006

t  Duectly owned
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12 Investments (continued)

Country of Company  Class of share

Subsidiary undertaking Incorporation number held % held Principal activity
General Music UK Limited (A) UK 01840398 Ordinary 100 Music Publishing
Gloucester Place Music Linuted (A) UK 01492259 Ordinary 100 Music Publishing
Hit & Run Music (Publishing) Limited (A) UK 01333197 Oidinary 100 Music Publishing
Arcadia 99 Limuted (A) UK 02041330 Ordinary 100 Music Publishing
Charisma Music Publishing Co Limited{The) UK 01211507 Ordinary 100 Music Publishing
(A)

KPM Music Limited {(A)(B} UK 00660023 Ordinary 100 Music Publishing
DGI Libiary Limuited (A) UK 04617391 Ordinary 100 Music Publishing
The Ded Good Music Library Limited (A) UK 03426791 Ordinary 100 Music Publishing
Keith Prowse Music Publishing Company UK 00553066 Oirdinary 100 Music Publishing
Limited {(A)(B)

Lawrence Wright Music Company Limited UK 00269300 Ordinary 160 Music Publishing
(AXB)

Levels Songs Limited (A) UK 06607524 Oudinary 100 Music Publishing
Music House (International) Limited {A) UK 01994142 Ordinary 100 Music Publishing
Nisbet and Beck Music Limtted (A) UK 01383392 Ordimary 100 Music Publishing
Sam Fox Publishing Company (London) UK 00217080 Otdinary 100 Music Publishing
Limuted (A}B)

Screen Gems-EMI Music Limited (AXB) UK 00188714 Oidinary 100 Music Publishing
Peter Maunce Music Company Limited(The) UK 00250282 Ordinary 100 Music Publishing
(A)

Themes International (Music) Limited (A) UK 01090387 Ordinary 100 Music Publishing
Delabel Music Publishing (UK) Limited (A) UK 04128736 Oidinary Lao Music Publishing
Robbins Mustc Corporation Limuted (A)(B) UK 00511653 Ordmnary 100 Music Publishing
Peers Music Lunited (A) UK 00730403 Ordinary 100 Mustc Publishing
Play MusicFinder Limited (A)(B) UK 04302889 Oidinary 100 Muste Publishing
Purple Fox Limuted (A) UK 07931888 Ordinary 100 Music Publhishing
Purple Firefly Limited (A)(B) UK 07968779 Ovdinary 100 Music Publishing
Manchestet Music Limited (A)(B) UK 00871015 Ondinary 100 Music Pubhishing
EMI Paradise Music Limsted* UK (0691827 Ordinary 67 Music Publishing
Hit and Run Music (Publishing) Inc (A) USA Ordinary 100 Music Publishing
Hidden Pun Music Inc (A) USA Ordinary 100 Music Publishing
Charisma Music Publishing USA Inc (A) Usa Ordinary 140 Music Publishing

(A) Subsidiaries that are exempt from audit by virtue of S479A of the Companies Act 2006 /

{B) Dormant subsidiaries that are exempt fiom preparing individual accounts by virtue of $394A of the Companies Act 2006

(C) Dormant subsidiaries that are exempt from filing wath the registrar ndividual accounts by virtue of $448A of the Companies
Act 2006

1 Durectly owned

*  Ordinary shaie capital held (where diffeient to voting rights held) by EMI Music Publishing Linuted or its subsidiary

undertakings EMI Paradise Music Limited (50% of shaie capital held) is mcluded as a subsidiary sinee EMI Music
Publishing Limited has control through the proportion of voting 1ights held
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12 Investments (continued)

The following are the principal undertakings in which the Company’s 1nterest as at 31 March 2016 1s more than 20%

Country of Company Class of

Incorporation number share held 9 held Principal activity
Associated undertalungs - associates
Box & Cox Publications Limited {A) UK 00440825 Ordinary 24 Music Publishing
Bntish Lion Music Limited (A) UK 01083122 Odinary 40 Music Publishing
Hermusic Limited UK 00825056 Ordinary 40 Music Publishing
Associated undertakings - joint ventures
Kennedy Street Mustc Lunuted UK 00784527 Ordinary 50 Music Publishing
Moss Rose Music Limuted UK 00787741 Ordinary 50 Music Publishing

The registered office address of all subsidiary and associated undertakings incorporated in the UK 15 30 Golden Square, London,
WIF 9LD

The registered office address of ali subsidiary and associated undertakings incorporated in the USA 1s 245 Fifth Avenue, Suite
1101, New York, NY 10016

I3 Debtors

Restated
Group 2016 2015
£'000 £'000
Trade debtors 8,125 5,342
Amounts owed by Group undertakings 772,224 716,356
Other debtors 2 10
Prepayments and accrued income 97,669 60,114
878,020 781,822

At 31 March 2016, Group debtors falling due after more than one year amounted to £555,950,000 (2015 £487,723,000)
Company 2016 2015
£'000 £'000
Trade debtors 2 -
Amounts owed by Group undertakings 670,845 593,622
Other debtors B B
670,847 593,622

At 31 March 2016, Company debtors falling due after more than one year amounted to £448,650,000 (2015 £383,531,000)
Amounts owed by group undertalings are unsecured, bear interest at 2% - 3% and have loan terms of between 1 year and 3 years

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

Prepayments and acciued income amounts relate to advances patd to artists less the provisions made agarnst those balances, and
an estunate of accrued income at the balance sheet date

27




Company Registration Number 06405600

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

Year ended 31 March 2016

14 Creditors amounts falling due withun one year

Restated
Group 2016 2015
£'000 £'000
Trade creditors 92,598 60,141
Amounts owed to Group undertakings 223,270 410,561
Taxatron and social security 2,451 1,775
Other creditors 8 24
Accruals and deferred tncome 7,505 7,683
326,132 480,184
Company 2016 2015
£000 £000
Amounts owed to Group undertakings 313,215 396,427
Otler creditors - 24
Accruals and deferied income - 5
313,215 396,456

Amounts owed to Group undertakings are unsecured, bear interest at | 5% - 3% and have a 1 year term for repayment

15 Creditors: amounts falling due after more than one year

Group 2016 2015
£'000 £000
Amounts owed to Group undertakings 549,844 314,813
Accruals and deferred income - 419
549,844 315,232
Company 2016 2015
£000 £000
Amounts owed to Group undertakings 919,958 724,042
919,959 724,042

Amounts owed to Group undertakings are unsecuied, bear iterest at 2% - [4%, have 3 year loan terms
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16 Employee benefit

Defined contribution scheme

The Group operates a defined contribution pension scheme The pension cost charge for the year represents contributrons payable

by the Group to the scheme and amounted to £414,0060 (2015 £473,000)
There were no outstanding or prepad contributions at either the beginning or end of the financial year

Defined benefit scheme

As explamned in the Strategic Report on page 2, the Gioup disposed of the net assets of its German subsidiaries on 30 March 2015
This includes the pension scheme operated by EMI Music Publishing Germany GmbH As a result of this disposal, the defined

benefit obligation 1s no longer recogmised on the Group balance sheet

2014 2015

£000 £000

Piesent value of funded defined benefit obligations - -

Net hability - -
Movement tn present value of defined benefit obligation

2016 201s

£'000 £000

At ] Apnl - (10,422}

Cuirent service cost - )

Interest cost - (307)

Actuarnial losses - (2,427)

Benefits paid - 84

Exchange adjustments - 1,408

Disposal of defined benefit obligation - 11,673

At 31 March -

29




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

Year ended 31 March 2016

Company Registration Number 06405600

16 Employee benefit (continued)

Expense recognsed 1n the income statement

Cuirent service cost
Interest on defined benefit penision plan obligation
Exchange adjustment

Total

The expense 1s recogmised n the following line items in the income statement

Administrative expenses
Interest recervable and sinular income
Interest payable and sumular charges

2016
£'000

2015
£000

9
307
(1,408)

(1,092)

2016
£'000

2015
£'000

9
(1,408)
307

(1,092)

The total amount recogrsed 1n the consolidated statement of total recognised gains and losses in respect of actuarial losses 15 £mi

(2015 £2,427,000)
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17 Capital and reserves

Share capital 2016
£

Allotted and called up

5,650,818 (2015 2) Ordinary shares of £] each 5,650,818

2015

During the year the Company 1ssued 5,650,816 ordinary shares of £1 each that are unpaid The shares have attached to them fufl

voting, dividend and capital distnibution (including on winding up) nights They do not confer any rights of redemption

18 Fmanaal instruments

Giroup - Carrying amount of financial instruments

The car1ying amount of financial assets and habilities include.

2016 2015
£'000 £'000
Financial assets measured at amortised cost
Cash and cash equivalents 36,241 27,192
Tiade and other debtors 8,127 5,352
Amounts owed by group undertakings 772,224 716,356
816,592 748,900
Financial habilities measured at amo1 tised cost
Trade and other cieditors 87,800 69,623
Amounts owed to group undertakings 223,270 410,561
326,132 480,184
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19 Ultumate patent company

The ultimate parent undertaking and controlling party of the Group 1s DH Publishing, L P, a partnership registered in the Cayman
Islands

The Company's immediate parent undertaking 1s EMI Music Publishing Group International B V | a company registered in the
Netherlands

The parent undertaking of the largest and smallest group to consohdate these financial statements 1s DH Publishing, L P
The addiess fiom which the financial statements can be requested 15 DH Publishing, L P, 190 Elgin Avenue, George Town,
Grand Cayman, KY [-9005, Cayman Islands

20 Accountmg estimates and judgements

The Group and Company makes estimates and judgements concerning the futuie The resulting accounting estimates will, by
defimtion, seldom equal the related actual results These estunates and judgements that have a significant risk of causing a
material adjustment to the carrying amounts of assets and Liabilities within the next financial year are addressed below

Impairment of mvestments i subsidiar tes and non-financial assets

The Group and Company conducts impairment reviews of investments tn subsidianes and non-financial assets whenever events or
changes n circumstances indicate that thewr carrying amounts may not be recoverable or tests for imparment annually n
accondance with the relevant accounting standaids Deternuming whether an asset 15 impaired requires an estimation of the
recoverable amount, which requires the Group and Company to estimate the value 1n use which 15 based on future cash flows, and
a suitable discount rate 1 order to calculate the present value Where the actual future cash flows are less than expected, an
impairment loss may arise Management beheve that any 1easonable possible changes 1n the assumptions used in the impairment
reviews would not affect management’s view on impairment at current year end

W uter 10yalites and advances

The Company uses estimates to calculate writer royalties due for the second half of the year for all the royalty receipts and uses
industry standard rates to estimate the royalty accruals

Whiter advances provisions were made during the year based on calculations used in the Company and across othe: affiliated
companies that determine the recoverability advances

Deprecration of tangible fixed assets

The Group determines the estimated useful lives, residual values and related depreciation charges for its tangible fixed assets with
reference to the estumated pertods that the Group intends to derive future economic benefits from the use of these assets
Management will revise the depreciation charge wheie useful hves or residual values are materially different from those
previously estimated Acteal economic lives may differ from estimated useful hives and actual residual values may differ from
estimated residual values Periodic review could potentially result i @ change in depreciable lives and residual values and
therefore depreciation expenses  the future periods

Amortisatton of intangible fixed assets

The Group deternmunes the estimated useful lives, residual values and related amortesation charges for its purchased rights in
copyrights with reference to their licence periods or estumated pertods that the Group intends to derive future economic benefits
from the use of these assets Management will revise the amortisation charge where useful lives or restdual values are matenally
different fiom those previously estimated Actual economic lives may differ from estimated useful hves and actual residual values
may differ from esumated residual values Periodic review could potentially result in a change n amortisable hives and residual
values and therefore amaortisation expenses in the future perods
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