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Doubleplay I Limited

Strategic Report

The Directors present their strategic report for the 15 month period ended 31 March 2020.

Review of business

The principal activity of Doubleplay | Limited (the “Company”) is that of a holding company. The direciors
do not foresee any change tc the principal activity of the Company.

The Company has extended its reporting period to align with other group companies, therefore the
current period is made up of 15 months from 1 January 2019 to 31 March 2020, with the comparative
period representing the 12 months to 31 December 2018.

The Company’s profit after tax, for the financial period, which is the only key performance indicator,
amounted-to £14.1m (2018; £56k).

The directors are satisfied that the financial statements give a fair reflection of the results of the Company
and of its position at the period end. The directors are not aware of any future developments that will
impact the Company.

Principal risk and uncertainties

The principal risk and uncertainty that the Company is exposed to arises from the investments that it
holds. As the Company is part of a larger group, the management of the Company does not involve the
use of key performance indicators (other than the profit or loss for the year) in measuring the
development, performance or the position of the Company. The principal risks and uncertainties are
integrated with the principal risks of Global Media & Entertainment Limited. For information on the
development, performance, risks, uncertainties and position of Global Media & Entertainment Limited
and its subsidiaries and of the key performance indicators used, refer to the Strategic Report included
in Global Media & Entertainment Limited Annual Report and Accounts for March 2020, which do not
form part of this report. '

On Behalf of the Board

N~

Anthony Booker
Director
3 December 2020



Doubleplay 1 Limited

Directors’ Report

The Directors present the Doubleplay | Limited (the “Company”) annual report and financial statements
for the period ended 31 March 2020.

Directors

The Directors of the Company who were in office during the year and up to date of signing the Financial
Statements were:

Leon Taviansky

Anthony Booker

Stephen Miron (appointed 21 May 2019}
Darren Singer (appointed 21 May 2019)
Rupa Patel (resigned 21 May 2019)

No Director held any disclosable interest in the issued share capital of the Company during the year.
The Company maintains liability insurance, which includes indemnity for its Directors and Officers, which
is a qualifying third party indemnity provision for the purposes of the Companies Act 2006 and was in
force during the entire financial year and as of the date of approval of the financial statements.

Dividends

The Directors do not recommend that a final dividend be paid. No dividends were paid during the
financial period (2018: nil).

Going Concern

The Company’s business activities, together with the factors likely to affect its future development its
financial position, financial risk management objectives, details of its financial instruments, and its
exposure to interest rate, currency and liquidity risks are described in the Strategic Report on page 4.

The Directors have received suitable representations from Global Media & Entertainment Limited that it
will continue to provide sufficient financial support for at least twelve months from the date of approval
of the Company's financial statements and thereafter for the foreseeable future, to enable the Company
to continue to meet its liabilities as they fall due and to carry on its business

Based on this and cther undertakings by its parent company, the Directors believe that it currently
remains appropriate to prepare the financial statements on a going concern basis.

On Behalf of the Board

A Hamdnr

Anthony Booker
Director
3 December 2020



Doubleplay | Limited

Statement of Directors’ responsibilities

The directors are responsible for preparing the Strategic Report, the Director's Report and the financial
statements in accordance with applicable UK 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),
including Financial Reporting Standard 101 ‘'Reduced Disclosure Framework.’ Under company law the
directors must not approve the financial statements uniess they are satisfied that they give a true and
fair view of the state of affairs of the company and of the profit or loss of the Company 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 estimates that are reasonable and prudent; and

+ state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

. prepare the financial statements on a going concern basis, unless they consider that to be
inappropriate.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonabie accuracy at any time the financial
position of the Company and enable them to ensure that the Company’s 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 irregularities.



Doubleplay | Limited

Income Statement
For 15 month period ended 31 March 2020

Period ended Year ended

31.03.2020 31.12.2018

Note £000 £000

Administrative expenses (3) (30)
Operating loss 3 (3) (30)
Finance income, net 4 14,076 86
Profit on ordinary activities before taxation 14,073 56
Taxation 6 - -
Profit for the period/year 14,073 56

Profit for the period relates entirely to continuing operations.

The Company has no other comprehensive income cther than the profit for the pericd and therefore no
separate statement of other comprehensive income has been prepared.



Doubleplay | Limited

Statement of Financial Position
At 31 March 2020 and 31 December 2018

Note 2020 2018
£000 £000
Non-current assets
Investments 7 - 95,343
Current assets
Other current receivables 8 278,675 1,334
Cash and cash equivalents 1 3
278,676 1,337
Total assets 278,676 96,680
Non-current liahilities
Loans and borrowings : 10 (448) (413)
Current liabilities
Trade and other payables 9 (2) (30)
Total liabilities (450) (443)
Net assets 278,226 96,238
Capital and reserves
Share capital 11 5,330 5,330
Retained earnings 92,538 78,465
Other reserves 180,358 12,443
Total equity 278,226 96,238

The accompanying notes on pages 10 to 18 form an integral part of these financial statements.

For the pericd ending 31 March 2020, the company was entitled to exemption from audit under section
479A of Companies Act 2016 relating to subsidiary companies.

The members have not required the company to obtain an audit of its accounts for the year in question
in accordance with section 476 of the Companies Act 2006.

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

These financial statements were approved by the board of Directors on xxx 2020 and were signed on
its behalf by:

ktbashos

Anthony Booker
Director



Doubleplay | Limited

Statements of Changes in Equity

For the period ended 31 March 2020

Balance at 31 December 2017

Total comprehensive income for the
year

Profit for the year

Balance at 31 December 2018
Total comprehensive income for the
period

Profit for the period

Balance at 31 March 2020

Share
Capital
£000

5,330

5,330

5,330

Share
Premium
£000

Retained
Earnings
£000

78,409

56

78,465

14,073

92,538

Other Total
Reserves Equity
£000 £000
12,443 96,182

- 56

12,443 96,238
167,915 181,988
180,358 278,226




Doubleplay | Limited

Notes to the financial statements

1. Authorisation of financial statements and statement of compliance with FRS 101

The financial statements of Doubleplay | Limited (the "Company”) for the period ended 31 March 2020
were authorised for issue by the board of directors on 3 December 2020 and the balance sheet was
signed on the board's behalf by Anthony Booker. The Company is incorporated and domiciled in the
United Kingdom.

These financial statements were prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS 101) and in accordance with the requirements of the Companies
Act 2008,

The financial statements have been prepared under the historical cost convention. Historical cost is
generally based on the fair value of the consideration given in exchange for the assets. The accounting
palicies that follow have been ccnsistently applied to all years presented. Where retrospective
restatements were required as a result of the implementation of new accounting standards or changes
to existing accounting standards, these have been applied to all comparative years presented.

The Company has taken advantage of the exemption under s400 of the Companies Act 2006 not to
prepare group accounts as it is a wholly owned subsidiary of Glebal Media & Entertainment Limited,
which prepares group financial statements (see Note 12).

The Company's functional and presentation currency is Pound Sterling.

The Company financial statements present information about the Company as a separate entity and not
about its group.

The principal accounting policies adopted by the Company are set out in Note 2.

2. Accounting policies

2.1. Basis of preparation

The accounting policies which follow set out those policies which apply in preparing the financial
statements for the period ended 31 March 2020.

The Company has taken advantage of the folloWing disclosure exemptions under FRS 101:

{a) the regquirements of IFRS 7 Financial Instruments: Disclosures,

{b) the requirements of paragraphs 10{d), 10(f), 39(c) and 134-136 of |IAS 1 Presentation of
Financial Staternerits;

(c) the requirements of IAS 7 Statement of Cash Flows;
(d) the requirements in IAS 24 Related Pariy Disclosures;and

(e) the requirements of paragraphs 130(f)(ii}, 130(f)(iii), 134(d)-134{f) and 135{c)-135(e) of IAS 36
Impairment of Assets

10



Doubieplay | Limited

Notes to the financial statements (continued)

2. Accounting policies (continued)

2.2. Judgements and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and
the amounts reported for revenues and expenses during the year. However, the nature of estimation
means that actual outcomes could differ from those estimates.

The following judgements (apart from those involving estimates) have had the most significant effect on
amounts reccgnised in the financial statements:

Taxation

Management judgement is required to determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and level of future taxable prcfits together with an assessment
of the effect of future tax planning strategies. Further details are contained in Note 6.

2.3. Significant accounting policies

Foreign currency translation
Transactions and balances

Transactions in foreign currencies are initially recorded in the entity’s functional currency by applying the
spot exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies are retranslated at the functional currency rate of exchange ruling at the balance
sheet date. All differences are taken to the income statement.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates as at the dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fair value
was determined.

Investments

Investments in subsidiaries, associates and joint ventures are held at historical cost less any applicable
provision for impairment.

Financial instruments - initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or eguity instrument of another entity

Financiafl assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OC!), and fair value through profit and loss. The Company
initially measures a financial asset at its fair value. In order for a financial asset to be classified and
measured at amortised cost or fair value through OClI, it needs to give rise to cash flows that are “solely
payments of principal and interest (SPPI)” on the principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, seliing the financial assets, or both.

11



Doubleplay | Limited

Notes to the financial statements (continued)

2. Accounting policies (continued)
2.3. Significant accounting policies (continued)

Financial instruments — jnitial recognition and subsequent measurement (continued)
Subsequent measurement

The category that is most relevant to the Company is the financial assets at amortised cost. The
Company measures financial assets at amortised cost if both of the following conditions are met:

- The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows, and

- The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest method
("EIR") and are subject to impairment. Gains and losses are recognised in profit or loss when the asset
is derecognised, modified or impaired.

The Company's financial assets at amortised cost includes intercompany and other receivables.
Impairment of financial assets

The Company recognises an allowance for expected credit losses {(ECLs) for financial assets at
amoertised cost through profit or loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at an approximation of the ariginal effective interest rate.

The Company considers a financial asset to be in default when internal or external information indicates
that the Company is unlikely to receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Company. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows after exhausting all collection and
legal efforts.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
or loss, loans and barrowings, payables, or as derivatives designated as hedging instrument in an
effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The relevant category for the Company is loans and borrowings. The Company's financial liabilities
include intercompany and other payables.

Subsequent measurement

Interest bearing loans and borrowings are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well
as through the EIR amortisation process.

Amortised cost is calculated by considering any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement
of profit or loss

Derecognition

A financial liability is derecognised when the obligaticn under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
mcedification is treated as the derecognition of the criginal liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit or loss.

12



Doubleplay | Limited

Notes to the financial statements (continued)
2. Accounting policies (continued}

2.3. Significant accounting policies (continued)
Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, or when annual impairment testing for an asset is required, the
Company makes an estimate of the asset’s recoverable amount in order to determine the extent of the
impairment loss. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair
value less costs to sell and its value in use and is determined for an individual asset, unless the asset
does not generate cash inflows that are largely independent of those from other assets or groups of
assels. Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount. Impairment losses on continuing operations are
recognised in the income statement in those expense categories consistent with the function of the
impaired asset.

For assets where an impairment loss subsequently reverses, the carrying amount of the asset or cash
generating unit is increased to the revised estimate of its recoverable amount, not to exceed the carrying
amount that would have been determined, net of depreciation, had no impairment losses been
recognised for the asset or cash generating unit in prior years. A reversal of impairment loss is
recognised immediately in the income statement, unless the asset is carried at a revalued amount when
it is treated as a revaluation increase.

Cash at bank and in hand

Cash and short term deposits in the balance sheet comprise cash at banks and in hand and short term
deposits with an criginal maturity of three months or less.

Income taxes

Tax on the profit or loss for the year Co'mprises current and deferred tax. Tax is recognised in the income
statement except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

Current tax is 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, and any adjustment to tax payable
in respect of previous years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liahilities
for financial reporting purposes and the amounts used for taxation purposes. The following temporary
differences are not provided for: the initial recognition of goodwill; the initial recognition of assets or
liabilities that affect neither accounting nor taxable profit other than in a business combination, and
differences relating to investments in subsidiaries to the extent that they will probably not reverse in the
foreseeable future. The amount of deferred tax provided is based on the expected manner of realisation
or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively
enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilised.

Finance income and expenses

Interest income and interest expense is recognised in profit or loss as it accrues, using the effective
interest method. Dividend income is recognised in the income statement on the date the entity’s right to
receive payments is established. Foreign currency gains and losses are reported on a net basis.

13



Doubleplay | Limited

Notes to the financial statements (continued)

3. Operating loss

This is stated after charging:

Period ended Year ended
31.03.2020 31.12.2018
£000 £000
Professional fees and other costs 3 30
3 30

4. Finance income, net
Period ended Year ended
31.03.2020 31.12.2018
£000 £000
Interest expense on loan from affiliated undertaking (36) (30)
Interest income on loan to affiliated undertaking 14,111 116
Foreign exchange gain 1 -
14,076 86

5. Directors’ remuneration and employee information

During the period ended 31 March 2020, Anthony Booker and Leon Taviansky received remuneration
from Global Outdcor Media Limited ("GOML") and Global Radic Services Limited (*GRSL"), and
majority of their time was spent on services to GOML. Details of their remuneration as directors of
GOML are disclosed in that company's financial statements.

During the same period, Stephen Miron and Darren Singer received remuneration from GRSL, and the
majority of their time was spent on services to Global Media & Entertainment Limited. Details of their

remuneration as directors are disclosed in the consolidated financial statements of Global Media &
Entertainment Limited.

None of the Directors received remuneration in respect of qualifying services to the Company (2018:
nil).

No staff were employed by the Cempany during the period (2018: nil} and therefore no staff costs were
incurred (2018: nil).

14



Doubleplay | Limited

Notes to the financial statements (continued)

6. Taxation

(a} Tax on profit for the year

The tax charge for the year is made up as follows

Period ended Year ended

31.03.2020
£000

Recognised in the income statement:
UK corporation tax on the losses for the year at 19% (2018: 19%)
Current tax expense

Deferred tax expense

31.12.2018
£000

Tax expense in income statement

{b) Factors affecting current tax for the year

The tax assessed for the year differs from the standard rate of corporation tax in the UK of 19% {2018:

18%). The differences arg explained below:

Period ended

31.03.2020
£000
Profit before tax 14,073
Tax credit on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2018: 19%) 2,674
Effects of:
Claim for group relief (2,674)

Year ended
31.12.2018
£000 -

56

11

(11}

Tax expense in income statement -

(c) Deferred tax

There are no deferred tax assets or liabilities {2018: Nil).

(d) Factors that may affect future tax charges

The standard rate of corporation tax in the UK changed from 20% tc 19% with effect from 1 April 2017.
Changes to UK corporation tax rates were substantially enacted as part of the Finance Bill 2020 (on 22
July 2020}. These include cancellation of a planned reduction in the main rate of corporation tax, which
now remains at 19% instead of reducing to 17% from 1 April 2020. Accordingly, the effective rate of 19%

has been used in the computation of current tax.

15



Doublepiay | Limited

Notes to the financial statements (continued)

7. Investments

At 31 March 2020, the Company holds the following investment:

2020 2018
£000 £000
Cost
Balance at beginning - 95,343
Balance at the end - 95,343

On 8 August 2019, the Company sold its investment in Doubleplay I Limited ("DPII") to Global Outdoor
Media Holdings Limited (“GOMHML") in exchange for a lcan note instrument amounting to £263.3m.

8. Other current receivables

2020 2018

£000 £000

Amounts due from affiliated undertakings 264,424 1,166
Accrued interest 14,251 168
278,675 1,334

The amount due from affiliated undertakings include £263.3m loan receivable from GOMHL following
the sale of its investment in DPII {see Note 7) and £1.2m from DPII.

The facilities are repayable on demand and unsecured. Interest for the loan with GOMHL accrues

interest at 7% plus 12 months GBP LIBOR closing rate 31 December of previous year, while the loan
with Doubleplay lll Limited accrues at a rate of 8.35% per annum.

16



Doubleplay I Limited

Notes to the financial statements (continued)

9. Trade and other payables

2020 2018
£000 £000
Accrued expenses 2 30
2 30

10. Loans and borrowings
2020 2018
£000 £000
Loan to affiliated group undertakings 350 350
Interest on loan from affiliated group undertakings 98 63
448 413

The loan to affiliated group undertakings represent a £350k promissory notes issued to Semper Veritas
Holdings, S.a.r.L ("Semper") on 30 September 2013 and subsequently extended to 30 September 2023.
Interest is payable at 8% per annum and may increase by an additional 1.25% per annum in the event
of a default.

On 13 December 2019, the loan receivable including accrued interest was transferred to Global Radio
Services Limited (*“GRSL"} as part of settlement of the sale of the Company to GRSL.

11. Share Capital

2020 2018

No. of No. of

shares shares

Authorised, issued and fully paid 000 000
A ordinary shares at £0.10 per share 52,832 52,832
B ordinary shares at £0.10 per share 470 470
2018 2017

Authorised, issued and fully paid £000 £000
A ordinary shares at £0.10 per share 5,283 5,283
B ordinary shares at £0.10 per share 47 47
5,330 5,330

17



Doubleplay | Limited

Notes to the financial statements (continued)

12. Immediate parent and ultimate controlling party

The company was a subsidiary undertaking of Semper, a company registered in Luxembourg until 13
December 2019 when Semper sold its entire shareholdings in the Company to an affiliated entity, Global
Radio Services Limited, a company registered in United Kingdom as part of a wider group
reorganisation project.

In the opinicn of the Directors, the Company’s ultimate parent company is Global Media & Entertainment
Limited, a company incorporated in Great Britain and registered in England and Wales.

In the opinion of the Directors, the Company’s ultimate controlling company is Global Radio Group
Limited, a company incorporated Jersey.

The largest and smallest group in which the results of the Company are consolidated is that headed by
Global Media & Entertainment Limited.

The consoclidated financial statements of the group are available to the public and may be obtained from
30 Leicester Square, London, WC2H 7LA.
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