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Goldcrest Investment Holdings Limited

Strategic’ report

The directors, when preparing this report, have complied with s414C of the Companies Act 2006.

Principal activities

The principal activities of the Group are film and television services, comprising of the licensing, production, post-
production, financing, marketing and distribution of film and television programmes.

Business review

Revenue increased 19% on last year to £13.3m (2013: £11.2m). The increase in revenues was the product of
increased royalty income as well as the result of an expansion of the post production division. The net current asset
position was £962,000 at the balance sheet date (2013: £366,000) with net liabilities increasing to £10.7m (2013:
£8.9m). Loss before tax for the year was £1.9m against a loss before tax of £1.6m last year. Both revenue and loss
before tax are considered key performance indicators.

Principal risks and uncertainties facing the company

The Group's activities expose it to a number of financial risks including credit risk, currency risk and liquidity risk.
The company does not use derivatives to manage its financial risks.

Credit risk
The Group’s principal financial assets are bank balances and cash, trade and other receivables, and investmeénts.

The Group’s credit risk is primarily attributable to its trade receivables. The amounts presented in the balance sheet
are net of allowances for doubtful receivables. An allowance for impairment is made where there is an identified loss
event which, based on previous experience, is evidence of a reduction in the recoverability of the cash flows.

The Group has no significant concentration of credit risk, with exposure spread over a large number of counterparties
and customers.

Currency risk

The Group’s activities expose it primarily to the financial risks of changes in foreign currency exchange rates.
Interest bearing assets and liabilities are held at fixed rate to ensure certainty of cash flows.

Liquidity risk
In order to maintain liquidity to ensure that sufficient funds are available for on-going operations and future
developments, the company uses a mixture of long-term and short-term debt finance.

Future developments

The directors intend to take every opportunity to develop the business and future prospects.

Approved by the Board and signed on its behalf by:

J Qiested
Dirextor
2. November 2015



Goldcrest InvestmentlHoldings Limited

Directors’ report

The_directors present their annual report on the affairs of the Group, together with the financial statements and
- auditors report, for the year ended 29 December 2014.

Results and dividends

The loss after taxation for the year amounted to £1,928,000 (2013 £1,628,000). Revenues of £13.3m were achieved
(2013: £11.2m). The Directors do not propose any dividends (2013: £nil).

Financial risk management objectives and policies

Details of the principal risks and uncertainties are included in the Strategic Report.

Directors and directors’ interests
The directors, who served throughout the year and to date, were as follows:

© J Quested
N Quested
C Quested

<

The directors' interests in the share capital of the company are as follows:

Ordinary shares of £1 each
2014 - 2013

J Quested 42,500 42,500

The directors do not have any interests in the share capital of any other group company. No other director had ahy
interests in the share capital.of the company at either 29 December 2014 or 29 December 2013 or during the year.

" Going concern

After making enquiries, the directors have a reasonable expectation that the Company and the Group have adequate
resources to continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the
going concern basis in preparing the financial statements.

Further details regardmg the adoption of the going concern basis can be found in the Statement of accounting policies
in the financial statements.

Strategic Report

The information that fulfils the Companies Act requirements of the businéss review is included in the Strategic
Report. This includes a review of the development of the business of the company during the year, of its position at
the end of the year and of the likely future developments in its business.



Goldcrest Investment Holdings Limited

Directors’ report (continued)

Auditor
Deloitte LLP are deemed to be re-appointed under section 487(2) of the Companies Act 2006.
Each of the persons who is a director at the date of approval of this report confirms that:

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

o the director has taken all the steps that he ought to have taken as a director in order to make himself aware of any
relevant audit information and to establish that the company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006. .

Approved by the Board and signed on its behalf by:

J Quested
Director

7. November 2015



Goldcrest Investment Holdings Limited

Statement of directors’ responsibilities

* The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). 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 of the profit or loss of the Group for that year. In preparing these financial statements, the
directors are required to:

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

e state whether applicable UK Accounting Standards have been followed, subj.ect to any material departures
disclosed and explained in the financial statements; and :

e prepare the financial statements on the going concern ba51s unless it is inappropriate to presume that the Group
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Group’s transactions and disclosure with reasonable accuracy at any time the financial position of the Group and to
. enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the Group and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on
the company’s website. Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions.



Independent auditor’s report to the member of'
Goldcrest Investment Holdings Limited

We have audited the consolidated financial statements of Goldcrest Investment Holdings Limited (“the Group™) for the
year erided 29 December 2014 which comprise the consolidated Profit and Loss account, the consolidated Statement of
total Recognised Gains and Losses, the consolidated and company Balance Sheets, the consolidated Cash Flow
Statement, and the related notes 1 to 25. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the company’s member in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Group’s member 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 Group and the Group’s member for our audit work, for this report, or
for the opinions we have formed.

Respective responsibilities of directors and auditor

As more fully explained in the Directors’ responS|b1I1t|es statement 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 is 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 W|th the Auditing Practice
Board’s Ethical Standards for Auditors.

Scope of the audit of financial statements

An audit involves obtaining evidence about-the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
errot. This includes an assessment of: whether the accounting policies are appropriate to the company’s circumstances
and have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates
made by the directors; and the overall presentation of the financial statements. In addition, we read all the financial and
non-financial information in the annual report to identify material inconsistencies with the audited financial statements
and to identify any information that is apparently materially incorrect based on, or materially inconsistent with, the
knowledge acquired by us in the course of performing the audit. If we become aware of any apparent material
misstatements or inconsistencies we consider the implications for our report.

Opinion
In our opinion the financial statements:

e give a true and fair view of the state of the group and the parent company's affairs as at 29 December 20]4 and of-
the Group’s loss for the year then ended;

‘e have been properly prepared in accordance with United ngdom Generally Accepted Accounting Practice; and
e have been prepared in accordance with the requirements of the Companies Act 2006. -
Opimon on other matter prescribed by the Companies Act 2006

In our opinion the information ‘in the Directors’ Report and the Strategic Report for the ﬁnancnal year for which the
financial statements are prepared is consistent with the financial statements.



Independent auditor’s report to the member of
Goldcrest Investment Holdings Limited (continued)

Matters on which we are required to report 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: , . )
e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or : ' ‘
o the financial statements are not in agreement with the accounting records and returns; or
e certain 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.

Mark Tolley (Senior Statutory. Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

2. November 2015



Goldcrest Investment Holdings Limited

Consolidated profit and loss account
For the year ended 29 December 2014

Turnover
Continuing operations
Discontinuing operations

Cost of sales

'Gross profit

Other income

Administrative expenses

Operating loss on ordinary activities before interest
charges

Continuing operations
Discontinuing operations

. Interest receivable and similar income
Interest payable and similar charges

Loss on ordinary activities before taxation
Tax on loss on ordinary activities

Loss for the financial year

Attributable to: 3

Equity holders of the paren

Minotity interests

Loss for the financial year

Notes

1,2

19,20

19, 20

2014 2013
£000 £000
13,309 11,009
- 204
13,309 11,213
(8,800) (5,569)
4,509 15,644
1,010 586
(7,082) (7,714)
(1,563) (1,372) -
- (112)
(1,563)  (1,484)
1 2
(364) (139)
(1,926) 1,621)
@ - ™
(1,928) (1,628)
(1,928) (1,610)
- (18)
(1,928) (1,628)




Goldcrest Investment Holdings Limited

Consolidated statement of total recognised gains and losses
For the year ended 29 December 2014

2014 2013
Notes £000- £000
Loss for the financial year (1,928) (1,628)
Currency translation difference on foreign currency net
investments 19, 20 70 2
* Total recognised losses relating to the year (1,858) (1,626)




Goldcrest Investment Holdings Limited

Consolidated balance sheet

As at 29 December 2014
2014 2013
Notes . £000 £000
Fixed assets .
Tangible assets 11 5,395 3,471
5,395 3,471
Current assets
Stocks 13 1,048 1,141
Debtors — due within one year 14 7,011 7,235
Cash at bank and in hand 1,688 981
9,747 9,357
Creditors: amounts falling due within one year 15 (8,785) (8,991)
Net current assets 962 366
Total assets less current liabilities 6357 3,837
Creditors: amounts falling due after more than one year 16 (17,099) (12,721)
Net liabilities (10,742) (8,884)
Capital and reserves
Called up share capital 18, 19 43 43
Share premium account 19 165 165
Capital redemption reserve 19 1,434 1,434
Profit and loss account : 19 (12,384) (10,526)
Shareholders’ deficit 19,20 (10,742) (8,884)

The financial statements of Goldcrest Investment Holdings Limited (registered number 2503356) were approved by
the board of directors and authorised for issue on 2. November 2015. They were signed on its behalf by:

J Quested
Director

10



Goldcrest Investment Holdings Limited

Company balance sheet
As at 29 December 2014

Fixed assets
Investments

Current assets
Debtors — due within one year

Creditors: amounts falling due within one year
Net current liabilities
Total assets less current liabilities

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss account

Shareholders’ funds

Notes

14

15

18
19
19

19

2014 2013
£2000 £000
11,394 11,394
11,394 11,394
2,530 2,423
2,530 2,423
(9,040) (9,042)
(6,510) (6,619)
4,884 4,775
4,884 4,775
43 43
165 165
4,676 4,567
4,884 4,775

The financial statements of Goldcrest Investment Holdings Limited (registered number 2503356) were approved by

the board of directors and authorised for issue on 2. November 2015. They were signed on its behalf by:

J Quested
Director

11



Goidcrést Investment Hdldings Limited

‘Consolidated cash flow statement
For the year ended 29 December 2014

Net cash (outflow) / inflow from operating activities
Returns on investments and servicing of finance
Taxation

Capital expenditure and financial investment

.Cash outﬂdw before management of liquid resources and
financing :

Financing

Increase / (décrease) in cash in the year

Notes

21

22

22
22

22

2014 2013
£2000 £000
(907) 84
(168) (137)
() )
© (1,199) (362)
(2,276) (422)
2,982 (181)
706 (603)




Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (contmued)

1. Accounting policies

The principal accounting policies -are summarised below. The particular accounting policies adopted are
described below and have been applied consistently in both years.

Basis of accounting

The financial statements have been prepared under the historical cost conventlon and in accordance with
applicable United ngdom accounting standards.

BaSIS of consolidation

The Group financial statements consolidate the financial statements of the Company and its subsidiary
undertakings drawn up to 29 December 2014. The results of subsidiaries acquired or sold are consolidated for
the years from or to the date on which control passed. Acquisitions are accounted for under the acqulsmon
method.

Going concern

The Group’s business activities, together with the factors likely to affect its future development, performance
and position are set out in the Business Review on page 2.

At 29 December 2014 the Group had cash of £1,688,000, net current assets of £962,000 and net liabilities of
£10,742,000.

The Group meets its day to day working capital requirements through the transfer of intercompany funds
throughout the Group. The Group has gone through a period of significant investment, particularly into the
London based post production business. The investment has been financed through a combination of third
party loans and finance leases. Of the third party loans £0.9m ‘falls due in June 2016. The Group intends to
repay the debt as it falls due out of operating profits. .

Within creditors falling due after more than one year there is loan stock of £5.7m (2013: £5.7m) and other
léans of £6.8m (2013: £6.8m) which is repayable when the Group and the counterparty agree that the Group
should do so. The counterparty has confirmed that it will not seek repayment of amounts owing in the next
twelve months from the date of signing the accounts (see Note 16). :

The Group’s forecasts and projections, taking account of reasonably possible changes in trading performance,
show that the Group is able to operate within the level of its current cash flows. After making enquiries, the

_ directors have a reasonable expectation that the Company and the Group have adequate resources to continue
in operational existence for the foreseeable future, being at least one year from the date of signing these
accounts. Accordingly, they continue to adopt the going concern bases in preparing the annual report and
accounts.

Films for distribution
Films in production are included at cost, including fi nance costs, and an apprépriate proportion of overheads.

Films produced or acquired for distribution are included at the lower of cost and estimated net realisable value
Cost includes production costs and overheads or acquisition costs where appropriate.

Films held as intangible assets are amortised as a percentage of the current revenue over the total revenue
expected in the following six years. .

The market value of certain individual films may exceed book value.
Work in progress

Work in progress represent advances made to .producers for certain film production rights. These are
capitalised at cost and amortised after the film release in line with expected receipts.

.13.



Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (continued)

1. Accounting policies (col\tinued)
Stocks

Stocks are stated at the lower of cost and net realisable value. Net realisable value is based on estimated
selling price, less further costs expected to be incurred to completion and disposal. Provision is made for
obsolete, slow-moving or defective items where appropriate.

Tangible fixed assets

Tangible fixed assets are stated at cost, net of depreciation and any provision for impairment. Depreciation is
provided on all tangible fixed assets, other than freehold land, at rates calculated to write off the cost, less
estimated residual value, of each asset on a straight-line basis over its expected useful life, as follows

Freehold bulldmg - 5%
Leasehold improvements ' - %
Studio equipment ' - 20%
Fixtures, fittings and office equipment - 20-33%

Residual value is calculated on prices prevallmg at the date of acquisition or revaluation.
Taxation ’

Current tax, including UK corporatior{ tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the Group's taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in years different from those in which they are recognised in’
the financial statements. '

A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent that, on the basis
of all available evidence, it can be regarded as more likely than not that there will be suitable taxable prof its
from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured at the average tax rates that are expected to apply in the years in which the timing
differences. are expected to reverse based on tax rates and laws that have been enacted or substantively enacted
by the balance sheet date. -

Turnover

Turnover is stated net of VAT and trade discounts. Film and television royalties, as well as advanced
minimum guarantees, are recognised at the point at which a reliable estimate can be made. For all other
income streams, turnover from the sale of goods is recognised wher the goods are physically delivered to the
customer. Turnover from the supply of services represents the value of services provided under contracts to
the extent that there is a right to consideration and is-recorded at the value of the consideration due. Where
payments are received from customers in advance of services provided, the amounts are. recorded as Deferred
Income and included as part of Creditors due within one year.



Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (continued)

1. Accounting policies (continued) -
Foreign currencies

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies at the balance sheet date are reported at the rates of
exchange prevailing at that date. .

The results of overseas operatioris are translated at the average rates of exchange during the year and their
balance sheefs at the rates ruling at the balance sheet date. Exchange differences arising on translation of the
-opening net assets and on foreign currency borrowings are reported in the statement of total recognised gains
"and losses. All other exchange differences are included in the prof it and loss account.

Leases

Assets held under finance leases and other similar contracts, which confer rights and obligations similar to
those attached to owned assets, are capitalised as tangible fixed assets and are depreciated over the shorter of
the lease terms and their useful lives. The capital elements of future lease obligations are recorded as
liabilities, while the interest elements are charged to the profit and loss account over the year of the leases to
produce a constant rate of charge on the balance of capital repayments outstanding. Hire purchase transactions
are dealt with similarly, except that assets are depreciated over their useful lives.

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the payments are
not made on such a basis. Benefits received and receivable as an incentive to sign an operating lease are
similarly spread on a straight-line basis over the lease term, except where the year to the review date on which
the rent is first expected to be adjusted to the prevailing market rate is shorter than the full lease term, in which
case the shorter year is used. '

Finance costs

Finance costs of financial liabilities are recognised in the proﬁt and loss account over the term of such
instruments at a constant rate on the carrymg amount.

Financial liabilities and equity -

Financial liabilities and. equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets
of the Group after deducting all of its liabilities.

15
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Goldcrest Investment Holdings Limited:

Notes to the financial statements
For the year ended 29 December 2014 (continued)

2. Segment information

Turnover by class of business:

2014 2013
£°000 £000
Film licensing, marketing and distribution - 1,766 1,644
Post-production services _ _ 6,917 6,606
Film financing o _ : 4,626 2,759
DVD and Blu-Ray authoring (discontinued) . - 204
13,309 11,213
Turnover by geographical segment: » ‘
2014 2013
£000 - £000
United Kingdom (continued) 9472 17,250
United Kingdom (discontinued) - 204
United States of America 3,837 3,759
‘ 13,309 11,213
3. Other income
2014 2013
£000 £000
Rental income ' : . , 525 ‘ 528
Recharge income ' o 485 - 58
-1,010 586,
4, Interest receivable and similar income
2014 2013
£000 £000
Bank interest | : : 1 2 |
s. Interest payable and similar charges
' 2014 2013
£000 £000
Loan interest : ' : ‘ 282 85
Finance lease interest 82 54
364 139

16



Goldcrest Investment Holdings Limited

Notes to the financia.l statements
For the year ended 29 December 2014 (continued)

6. Loss on ordinary activities before taxation
~ Loss on ordinary activities before taxation is stated after charging: _
2014

B : £000

Depreciation of tangible fixed assets: -

owned : 614

held under finance leases and hire purchase contracts 359
Fees payable to the Company’s auditor for:

the audit of the Company’s annual accounts : 48
Rent payable . 1,217
Gain on foreign exchange ' (70)

2013
£000

605
211
61

1,245
()

Fees payable to Deloitte LLP and their associates for the provision of non-audit services to Goldcrest

. Investment Holdings (company only) were £nil (2013: £nil).

7. Staff costs

The average monthly number of employees (including executive directors) was:

2014 2013
Number Number
Production and post-production - ' 46 41
Sales, marketing and distribution o » 7 9
Administration ' ' 32 38
85 88
Their aggregate remuneration comprised: ‘
2014 2013
£°000 £000
Wages and salaries 3,786 3,558
Social security costs . . 367 326
Pension contribution (defined contribution scheme) : 40 31
4,193 3,915
8. Directors’ remuneration and transactions
2014 2013
' £000 £°000
Directors’ remuneration . !
Emoluments 216 203

There were no pension contributions made in respect of the Directors.

17



Goldcrest Investment Holdings Limited

Notes to-the financial statements
For the year ended 29 December 2014 (continued)

9. Tax on loss oh ordinary activities
The tax charge comprises:
2014 2013
£000 £000
Current tax
UK corporation tax : ‘ - -
Overseas’ tax ) ) )
Total current tax charge - _ ’ Q) - )
Total tax charge ‘ ' 2) - O
The differences between the total current tax shown above and the amount calculated by applymg the standard
rate of UK corporation tax to the profit before tax is as follows:
2014 - 2013
£°000 £000
Loss on ordinary activities before tax ‘ ‘ . (1,926) - (1,621)
Tax credit on Group profit on ordinary activities at standard UK .
corporation tax 414 377
Effects of: : :
Expenses not deductible for tax purposes . L 6) N (:¥))
Capital allowances in excess of depreciation ' (87) &)
Losses carried forward (322) (303)
Effect of overseas’ tax (1) 18
Current tax charge for year ) @)
At the year end, the company had carried forward tax losses of £22m (2013: £22m). No deferred tax asset has
been recognised in respect of these losses as well as short term timing differences and capital allowances as it
is not certain that the company will ‘make sufficient future profits with which to offset them. The company
also had capital losses of £6m at the yearend (2013: £6m). No deferred tax asset has been recogmsed in
_ respect of these capital losses as it is not certain that the company will generate sufficient capital gains in the
future with which to offset them. The amount of the deferred tax. assets not recognised at 29 December 2014
is £4.77m (2013: £4.72m). This asset would be recovered if sufficient profits were made in the same trade.
- 10.  Loss attributable to the Company

-The profit for the financial year dealt with in the financial statements of the parent Company was £109,000

(2013: loss of £15,000). As permitted by Section 408 of the Companies Act 2006, no separate profit and loss
account is presented in respect of the parent Company.

18



Goldcrest Investment Holdings Limited

\

Notes to the financial statements

11.

Tangible fixed assets

Group

Cost
At 30 December 2013
Additions

Exchange adjustment

At 29 December 2014

- Depreciation

At 30 December 2013
Charge for the year

Exchange adjustment
At 29 December 2014

Net book value
At 29 December 2014

At 29 December 2013

For the year ended 29 December 2014 (continued)

Fixtures, Assets

Leasehold fittings and ’ held under’

Land and improve- Office Studio finance
buildings ments equipment equipment leases Total
£000 £000 £000 " £000 £°000 £000
1273 3,255 1,854 2,433 1,002 9,817
- 55 1,024 120 1,571 2,770
79 169 11 44 37 340
1,352 3,479 2,889 2,597 2,610 12,927
(725) (1,979) (1,088) (2,010) (544) (6,346)
(54) (167) (199) .(194) (359) (973)
45) (108) €)) (34) (18) " (213)
(824) (2,254) (1,295) (2,238) (921) (7,532)
528 1,225 1,594 359 1,689 5,395
548 1,276 766 423 ' 458 3,471

19



Goldcrest Investment Holdings Limited

12.

13.

‘Notes to the financial statements ‘
For the year ended 29 December 2014 (continued) '

Fixed asset investments

Group Company
2014 2013 2014 2013
£000 £000 £000 £000
Subsidiary undertakiﬁgs ‘ - - 11,394 1.1,394

Principal Group investments

The parent Company and the Group have investments in the following subsidiary undertakings, associates and
other investments which principally affected the profits or net assets of the Group. To avoid a statement of
excessive length, details of investments which are not significant have been omitted.

Country of
incorporation or
principal ‘

. business address
Subsidiary undertakings ‘

Goldcrest Films International Ltd. + Great Britain
Goldcrest Post Production Facilities Ltd. + Great Britain
Goldcrest Post Production Ltd. + USA

Goldcrest Group Ltd. + Great Britain
Goldcrest Films Finance LLP Great Britain
Goldcrest Pictures Ltd. Great Britain
Goldcrest Media Consulting Ltd. Great Britain

+ Held directly by Goldcrest Investment Holdings Limited.

Principal
activity

Film licensing
Post production
Post production

Dormant

Film financing
Film financing
Film financing -

Holding

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

%

100
100
100
100
100
100
100

Goldcrest Investment Holding Limited has taken advantage of the exemption-in Regulation 7 of the
Partnerships (Accounts) Regulations 2008 from the requirements for preparation, delivery and publication of
accounts, in relation to its membership of Goldcrest Film Finance LLP. -

Stocks

Finished goods and goods for resale

" Films for distribution

Work in progress

Group Company
- 2014 2013 2014 2013
£°000 £°000 £°000 £°000
56 17 -
258 358 -
734 766 -
. 1,048 1,141 -

20



Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (continued)

14.

18.

16.

Debtors — due within one year

Trade debtors

Amounts owed by Group undertakings
VAT receivable -

Other debtors )
Prepayments and accrued income

Creditors: amounts falling due within one year

Trade creditors .

Short term borrowings and overdrafts

Obligations under finance leases and hire purchase
contracts '

Amounts owed to Group undertakings

VAT payable

Taxation and social security S

Amounts owed to directors

Other creditors

Accruals and deferred income

Creditors: amounts falling due after more than one year

Other creditors

Obligations under finance leases and hire purchase
contracts ‘

Loan stock

. Other loans

| Group Company
2014 2013 2014 2013
£000 £°000 £000 £000
6,242 6,240 - -
- - 2,530 2,423
- 32 - -
85 161 - -
684 802 - -
7,011 7,235 . 2,530 2,423

Group Company
2014 2013 2014 2013
£000 £°000 £000 . £000
5,882 6,323 - -
175 153 - -
606 200 - -
- - 9,031 9,030
699 - - -
93 125 - -
17 240 - -
371 944 - -
942 1,006 9 12
8,785 8,991 9,040 9,042

Group Company
2014 2013 2014 2013
£000° £000 £000 £000
812 221 - -
9,487 5,700 - -
6,800 6,800 - -
17,099 12,721 - -
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Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (contmued)

16.

17.

18.

Creditors: amounts falling due after more than one year (continued)

Borrowings are repayable as follows:

Group Company
2014 2013 2014 2013
£°000 £000 £000 £000
Finance leases
Between one and two years 812 221 - -
Obligatibns under finance leases falling due within
one year 606 : 200 - -
| 1,418 421 - . -
Other loans
Between one and two years ’ ~ 12,500 12,500 ’ - -
Between two and five years , 3,787 - - -
16,287 12,500 ,. - -

The loan stock balance is held within Goldcrest Group Limited and represents 6% Guaranteed Unsecured
Loan Stock 1997 which was created following the acquisition of Goldcrest Films and Television (Holdings)
Limited on 15 October 1987. Under the terms of the Loan Stock Deed, the Loan Stock was redeemable at par
on 1 October 1997. On 11 July 1997 the loan stock was sold by the original holders to a third party. Goldcrest
Investment Holdings Limited, acted in the sale as nommee for the third party, and has no beneficial interest in
the Loan Stock.

The third party has confirmed that, whilst the Loan Stock of £5.7m and additional loan balance of £6.8m are
now redeemable at par on demand, they will not call for redemption of the Loan Stock, nor the additional loan
balance, for at least twelve months following the date of approval of these fi nancxal statements and that they
intend to contmue to support the company for the foreseeable future
Obligations under operatmg leases

The following payments are committed to be paid in respect of operating leases:

Land and buildings

2014 2013
£000 - £000
Expiring: _
In more than five years ' ' 1,313 1,283
Share capital ‘ )
' 2014 2013
£°000 £000
Authorised: :
At 30 December 2013 and 29 December 2014 ) 50 50
Called-up, allotted and fully paid: ' . ,
At 30 December 2013 and 29 December 2014 - ' 43 43
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. Goldcrest Invesfment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (contmued)

19. Reserves

Share Capital Profit
premium redemption Own and loss .
account reserve shares account Total
£°000 £000 £000 £000 £000
Group : '
At 30 December 2013 165 1,434 43 (10,526) (8,884)
Currency translation difference on : '
foreign currency net investments - - - 70 70
Loss for the financial year - - - (1,928) (1,928)
At 29 December 2014 - 165 1,434 43 (12,384) (10,742)
Company ) . ,
At 30 December 2013 ’ 165" - - 43 4,567 4,775
Profit for the financial year - - - 109 " 109
At 29 December 2014 165 - 43 4,676 4,884
20. ° Reconciliation of movements in Group shareholders’ deficit
2014 2013
£000 £000
Loss for the financial year (1,928) (1,628)
’ Opening shareholders' deficit (8,884) (7,258)
Foreign exchange difference 70 2
Opening shareholders’ deficit (8,814) (7,256)
Closing shareholders' deficit (10,742) (8,884)
21.  Reconciliation of operating profit to operating cash flows '
- 2014 2013
£000 £°000
Operating loss (1,563)  (1,484)
Depreciation and amortisation 973 856
Loss on sale of tangible fixed assets - 41
Decrease/(increase) in stocks 93 @2n
Decrease in debtors 224 2,239
(Decrease)/increase in creditors (634) (1,547)
Net cash inflow from operating activities (907) 84
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Goldcrest Investment Holdings Limited

Notes to the financial statements
For the year ended 29 December 2014 (continued)

22.  Analysis of cash flows

2014 2013

: £000 £°000
Returns on investments and servicing of finance . "
Interest received ) (1) )
Interest paid . 87 85
Interest element of finance lease rentals . 82 54
Net cash outflow 168 137
Taxation ) _
UK corporation tax paid : ‘ - -
Foreign tax paid _ : ' 2 ’ 7
Net cash outflow 2 7
Capital expenditure and ﬁnan.cial investment . .
Purchase of tangible fixed assets ’ , 1,199 362
Net cash outflow 1,199 - 362
Financing
Increase in short-term borrowings - (138)
(Receipt) / repayment of secured loan (3,753) 83
Capital element of finance lease rental payments : 574 234
Foreign exchange ‘ ’ 197 2

Net cash (inflow) / outflow ' ’ (2,982) 181 -
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" Goldcrest Investment Holdings Limited

Notes to the financial statements’
For the year ended 29 December 2014 (continued)

.23.  Analysis and reconciliation of net debt

Other non- Exchange
- 2013 Cash flow cash charges movement 2014
£000 - £000 £000 £000 -£°000
Cash in hand, at bank 981 707 - . - 1,688
Overdrafts (15) - - 1) ' (16)
707
Debt due within 1 year (203) 21) - - _ (224)
Debt due after 1 year .(12,500) (3,787) - - (16,287)
Finance leases “421) 574 (1,571) ‘ - " (1,418)
(3,234)
Net debt ) (12,158) (2,527) (1,571) ¢)) (16,257)
2014 2013
£000 . £000
/
Decrease/(increase) in cash in the year ‘ ~ (706) 603
Cash outflow from increase in debt and lease f' inancing 3,234 (179).
Chahge in net debt resu]ting from cash flows : A Lo 2,528 424
New finance leases . - ' " 1,571 516
Movement in net debt in year 4,099 940
 Net debt at 29 December 2013 12,158 11,218
Net debt at 29 December 2014 16,257 12,158

24. Related party transactions
Directors’ transactions

An unsecured interest free loan, made to by a director to the Group, was outstanding at the yearend. The
amount owing by the Group to the dlrector was £17,000 at the balance sheet date (2013: £240,000 owed by
Directors to the Group).

25.  Controlling party

Mr John Quested, a director of the Company, and members of his close family, control the Company as a
result of controlling, directly or indirectly, 100 per cent of the issued share capital of the Company.
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