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Company Registration Number 04128736 -

Delabel Music Publishing (UK) Limited

Directors' Report

Year ended 31 March 2014

The directors present their report and the unaudited financial statements of Delabel Music Publishing (UK) Limited ("the
Company") for the year ended 31 March 2014 The comparatives are for the year ended 31 March 2013

Going concern

The directors of the DH Pubhshing, L P group (the "Group") have prepared consolidated Group financial prejections for a period
of more than twelve months from the date of approval of these financial statements After considering these financial projections,
the directors have concluded that they have a reasonable expectation that the Company has adequate resources to continue as a
going concern for the foreseeable future and as a result have prepared these financial statements on a going concern basis
Financial risk management

The Company’s operations expose 1t to certain financial risks, pnmanly compnised of credit and hquidity risk

The Company 1s part of the Group’s admimistration agreement with Sony/ATV (the “Admimstrator”) whereby the Adminstrator
follows the agreed upon processes 1n conformity with generally accepted industry standards

Credit risk
The Company has implemented policies 1n accordance with generally accepted industry standards for monitoring credit nisk
Liquidiry risk

Credit checks performed on potental customers ensure the Company’s current assets are sufficiently hquid to enable 1t to pay 1its
bills and fund 1ts current habilities

Results and dividends

The profit for the financial year amounted to £35,436 (2013 £35,505) The directors have not recommended a dividend (2013
£nil)

The Company 1s a wholly owned subsidiary and the nterests of the group directors are disclosed 1n the financial statements of the
parent company

Directors
The directors who served the Company duning the year and up to the date of signing the financial statements are histed on page 2
Qualfying third party indemnity provisions

Certain directors benefited from the qualifying third party indemnity provisions 1n place during the financial year and at the date
of approval of the financial statements




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Directors' Report (continued)

Year ended 31 March 2014

Strategic report

The directors have not prepared a strategic report as the Company 1s entitled to the special provisions applicable to companies
subject to the small companies regime within Part 15 of the Companies Act 2006

Signed on behalf of the directors

A S

F Crimmins
Director

30 Golden Square
London

United Kingdom
WIF 9LD

Approved by the directors on || / i / 014




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Statement of Directors' Responsibilities

Year ended 31 March 2014

The directors are responsible for prepanng the Directors' Report and the financial statements in accordance with apphicable law
and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have
prepared the financial statements 1 accordance with United Kingdom Generally Accepted Accounting Practice (Umited Kingdom
Accountig 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 company and of the profit of the company for that pennod In prepanng these financial
statements, the directors are required to

e select suitable accounting policies and then apply them consistently,
¢ make judgements and accounting estiimates that are reasonable and prudent,

s state whether applhicable UK Accounting Standards have been followed, subject to any matenal departures disclosed and
explained n the financial statements,

s prepare the financial statements on the going concemn basis unless 1t 1s mappropriate to presume that the company will
continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company 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 hence for taking reasonable steps for the prevention and detection of fraud and other irregulanties




Delabel Music Publishing (UK) Limited

Profit and Loss Account

Year ended 31 March 2014

Company Registration Number 04128736

Turnover

Cost of sales

Other income

Gross profit
Admimstrative expenses

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

The notes on pages 8 to 13 form part of these financial statements

Note

10

All of the activities of the Company are classed as contnung for the current and prior years

2014 2013
£ £
146,214 222,282
(104,462)  (183,536)
- 5,341

41,752 44,087
(6,316) (8,582)
35,436 35,505
35,436 35,505

The Company has no recogmsed gains and losses (2013 none) other than the results for the current and prior years as set out

above

There are no matenal differences between the profit on ordinary activities before taxation and the profit for the financial year

stated above and their historical cost equivalents




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Balance Sheet

At 31 March 2014

2014 2013
Note £ £

Current assets

Debtors 7 519,055 537,629
Creditors: amounts falling due within one year 8 (51,361) (105,371)
Total assets less current liabilities 467,694 432,258
Net assets 467,694 432,258
Capital and reserves

Called up share capital 9 450,002 450,002
Profit and loss account 10 17,692 {17,744)
Total shareholders' funds 10 467,694 432,258

The notes on pages 8 to 13 form part of these financial statements

For the year ending 31 March 2014 the Company was entitled to exemption from audit under section 479A of the Compames Act
2006 relating to subsidiary companies

The members have not required the Company to obtain an audit of 1ts accounts for the year in question 1n accordance with section
476

The directors acknowledge their responsibilities for complying with the requirements of this Act with respect to accounting
records and the preparation of accounts

The financial statements on pages 6 to 13 were approved by the Board of Directors on | }/ [ I/ZO fq and signed on their behalf
by

/’Aw-:——m

F Crimmins
Director

Company Registration Number 04128736




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Notes to the Financial Statements

Year ended 31 March 2014

1. Accounting policies
Basis of preparation

These financial statements are prepared on a going concern basis, under the historical cost convention and 1n accordance with the
Companies Act 2006 and apphcable accounting standards 1n the United Kingdom

The accounting policies have been applied consistently, other than where new policies have been adopted
Gomng concern

Delabel Music Publishing (UK) Limited ("the Company") has made a profit for the financial year of £35,436 (2013 £35,505) and
has total assets less current habilities of £467,694 (2013 £432,258) and net assets of £467,694 (2013 £432,258) at the reporting
date

The Company operates as part of DH Publishing, L. P group ("the Group™) and has provided a guarantee to the Group's lender, as
such the Company 15 affected by the terms of the Group's banking facilities The continued availabihty of extsting bank facthties
requires the Group to comply with the covenants set out 1n those bank facilities

The strong group balance sheet combined with continued strong operating performance means that the Group 15 able to meet 1ts
ongoing working capital needs and 1ts current debt service obligations under the finance facility agreements for a peried of more
than twelve months from the date of approval of these financial statements

The directors of the 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 the financial projections, the directors have concluded that they have a reasonable expectation that the Company
has adequate resources to continue as a going concern for the foreseeable future and as a result have prepared these financial
statements on a going concern basis

Cash flow statement and related party disclosures

At the balance sheet date the Company was a wholly owned subsidiary of DH Publishing, L P and is included 1n the consolidated
financial statements of DH Publishing, L P which can be requested from 190 Elgin Avenue, George Town, Grand Cayman,
KY1-9005, Cayman Islands Consequently the Company has taken exemption from preparing the cash flow statement under the
terms of FRS 1 (revised 1996) The Company 1s also exempt under the terms of FRS 8 from disclosing related party transactions
with entities that are part of the Group or investees of the Group

Turnover

The Company's turnover 1s wholly attnbutable to its principal activity and the directors do not believe that any part of the
Company's worldwide market 1s significantly different from any other

Turnover consists of income from copynghts and 1s recorded when reported to the Company by the relevant source Tumover 15
stated afler deducting all commissions and any sales related taxes levied on turnover

All turnover arises from continuing activities In certain countries, the Company has assigned its nghts to royalty income to other
undertakings of the EMI Music Publishung Group




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2014

1 Accounting policies (continued)
Taxation

The charge for taxation 1s based on the profit for the year and takes into account taxation deferred because of timing differences
between the treatment of certamn 1tems for taxation and accounting purposes

Deferred tax 15 recogmsed, without discounting, in respect of all iming differences between the treatment of certan items for

taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as otherwise required by
FRS 19

Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction

Monetary assets and habilities denominated 1n foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date

All differences are taken to the profit and loss account
Debtors - royalty advances

Royalties due to an advancee are credited agaimnst the outstanding advance 1n the year of receipt until the amount of the advance 15
extinguished 1f 1t 1s thought that future earnings will not amount to the wnitten-down value of an advance, a provision for the
estimated shortfall will be raised Advances are included 1n debtors as recoverable within one year although certain amounts may
be recovered after more than one year

Provisions

A provision s recogmsed where the expected future earmings of a writer do not support the net value of the advance In past
periods the provision was based on the historic recoupment level and an additional subjective review for both new writers and
those with historic recoupment During the prior period the basis for calculating the provision was revised and an additional
provision was made against any advances to writers who were deemed to be unproven at the time of the advance The directors
constdered this to be a better estimate of recoverabihity A further review of the recoverablity of unproven and proven writers was
undertaken duning the current period and an adjustment to the provision was subsequently made The additional expense charged
to the Profit and Loss account in the year as a result of this change in estimate totals £8,026 (2013 £15,855)

2. Turnover

The turnover 1s attributable to the one principal activity of the Company

An analys:s of turnover by geographical market 1s given below

2014 2013

£ £

United Kingdom 47,633 115,825
Rest of Europe 71,796 62,737
USA 8,682 24,728
Rest of the world 18,103 18,992
146,214 222,282




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2014

3. Profit on ordinary activities before taxation

2014 2013
£ £

Profit on ordmnary activities before taxation 1s stated after charging
Auditors' remuneration - audit of these financial statements - 300

The audit fee incurred by the Company n the prior year represented an apportion of the overall group audit fee which was !
allocated based on net profit share

Management charges of £6,316 (2013 £8,282} due to EMI Music Publishing Limited are included i administrative expenses in
the profit and loss account

Amounts receivable n the prior year by the Company's auditors and their associates were borne by EMI Music Publishing
Limited

4. Dhrectors' emoluments

The directors did not receive any emoluments 1n respect of their services to the Company (2013 Eml)

The directors were remunerated by a member of the US Group for their services to the Group as a whole

5. Staff costs

The Company had no employees (2013 none)




Company Registration Number (4128736
Delabel Music Publishing (UK) Limited

Notes to the Financtal Statements (continued)

Year ended 31 March 2014

6. Tax on profit on ordinary activities

Analysis of charge in the year

2014 2013

Total current tax - -

Factors affecting current tax charge

The tax assessed on the profit on ordinary activities for the year 1s lower (2013 lower) than the standard rate of corporation tax in
the UK 0f 23% (2013 - 24%)

2014 2013

£ £

Profit on ordinary activities before taxation 35,436 35,505
Current tax at 23% (2013 - 24%) 8,150 8,521
Group relief recewved for nil consideration (8,150) (8,521)

Total current tax - -

Factors that may affect future tax charges

In the 2012 Finance Act, the UK Government reduced the main rate of UK corporation tax from 24% to 23% with effect from |
Apr11 2013 This rate reduction was substantively enacted on 3 July 2012

In March 2013, the UK Budget announced a reduction 1n the UK corporation tax rate from 23% to 21%, effective from 1 April
2014, and also announced a reduction 1n the UK corporation tax rate from 21% to 20%, effective from 1 Apnl 2015 The rate
reductions to 2 1% and 20% were both substantively enacted on 2 July 2013

7. Debtors
2014 2013
£ £
Trade debtors 2,928 -
Amounts owed by group undertakings 466,709 470,046
Prepayments and accrued mcome 49,418 67,583
519,055 537,629

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on demand

Prepayments and accrued income amounts relate to advances paid to artists less the provisions made against those balances, and
an estimate of accrued income at the balance sheet date




Company Registration Number 04128736
Delabel Music Publishing (UK) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2014

8. Creditors: amounts falling due within one year
2014 2013
£ £
Trade creditors 51,361 105,371
9. Called up share capital
Allotted and fully paid
2014 2013
Number £ Number £
450,002 (2013 450,002) Ordmnary shares of £1 each 450,002 450,002 450,002 450,002
10. Reconcihiation of movements in shareholders' funds and reserves
Called up Profit and loss Total
share capital account sharehelders’
funds
£ £ £
At1 Apnl 2013 450,002 (17,744) 432,258
Profit for the financial year - 35,436 35,436
At 31 March 2014 450,002 17,692 467,694




Company Registration Number 04128736 d
Delabel Music Publishing (UK) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2014

1. Ultimate parent company
The ultumate 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 EM] Music Publishing Limited, a company incorporated and registered in
England and Wales

The parent undertaking of the largest group to consolidate these financial statements 1s DH Publishing, L P

The address from which the financial statements can be requested 1s DH Publishing, L P, 190 Elgin Avenue, George Town,
Grand Cayman, KY 1-9005, Cayman Islands

The parent undertaking of the smallest group to consohdate these financial statements 1s EMI Music Publishing Finance (UK)
Limited

The address from which the financial statements can be requested 1s EMI Music Publishing Finance (UK) Limited, 30 Golden
Square, London, W1F 9LD, United Kingdom
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