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17 Cherry~Tree Lane Limited '

. Directors’ report .
for the year ended 31 March 2020

The directors present their report together with the audi't_ed; tinancial statements for the year ended 31 March 2020.

Results and dividends

The income statement and statement of comprehensive incOme‘ is set out on page 7 and shows the profit for the
year. _ '

A.dividend was paid during the year of £7, 982 970 (2019 -£3, 818 251).
Prmcrpal activities, business revrew and future developments '

The principal activities of the company is ownershlp of the entire-issued share capltal of Cameron Macklntosh Inc,
an unlisted company incorporated in the United States of America. The principal activities of Cameron Mackintosh
Inc are the production and management of theatrical shows in North America and the ownership of the entire share
capital of MTI Group Inc. MTI Group Inc indirectly :owns 100% of the issued ordinary share capital of MTI
Enterprises Inc and Music Theatre International LLC. The pr|n0|pal activity of both these companies is the holding
of music licences and granting rights thereto. -

In March 2020 the United States declared the global pandemlc COVID 19 outbreak a national emergency and this
has had a direct effect on the companies ability to trade normally and-to licence rights to customers to perform live
theatre. Whilst management continues to evaluate the impact that these economic uncertainties have, based on
assessments they have made of the financial situation of the companies, they have concluded they have a
reasonable expectation that the companies have: adequate resources to continue in operational eX|stence for the
foreseeable future. : :

Directors
The directors of the company during the year were:

N D Allott OBE (resigned 26 August 2020)
A A Finch CBE (appointed 26 August 2020)
R T Knibb (appointed 25 August 2020)
FRPappas =

Going concern

- The financial statements have been prepared on the go‘ing'concern basis, which assumes that the Company will
continue in operational existence for the foreseeable future.

The Company has very little overheads or Ilabllltles current Ilabllltles can be serviced through the current cash
available in the business. : . :

The Directors confirm that they have complied with the.requirements of Companies Act 2006. The Directors have
considered the impact which the current economic downturn, triggered by COVID-19 could have on the ability of
the company to continue as a going concern. Based-on-the assessment they have made of the company’s financial
situation; they have concluded they have a reasonable expectation that the company has adequate resources to.
continue in operational existence for the foreseeable future and continue to adopt the going concern basis in
preparing the accounts.

As such, the Directors have adopted the gomg concern basns in preparing the Annual Report and Financial
Statements



17 Cherry Treé Lane Limited

Directors’ report
for the year ended 31 March 2020 (contmued)

Statement as to disclosure of information to auditor.

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies
Act 2006) of which the compahy s auditor is unaware, and each director has taken all the steps that he or she ought
to have taken as a director in order to make himself or herself aware of any relevant audit information and to
establish that the company's auditor is aware. of that mformatlon

This report has“been prepared in accordance WIth the provisions applicable to companies entltled to the small
companies exemption.

Auditor

_ The auditor, BDO LLP, will be proposed for re-appoir)tAm'ent at the forthcoming Annual General Meeting.

-~

On behalf of the Board:

R T Knibb
Secretary

~

Date 03/03/2021



17 Cherry Tree Lane L|m|ted

Dlrectors responS|b|I|ttes statement
for the year ended 31 March 2020 -

-

The directors are responsible for preparmg the dlrectors report and the fmancnal statements in accordance with
applicable law and regulations.

Company Iaw 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 company and of the profit or loss of.the company.for that period.

In preparing these financial statements, the directors are required to:
e select suitable accounting policies and then apply' them consistently; . V
e  make judgéments and accounting estimates -that ate, reasonable and prudent; and

» prepare the financial statements on the gomg concern basns unless it is inappropriate to presume that the
company will contlnue in 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 takmg reasonable steps for the prevention

and detection of fraud and other irregularities. . :



17 Cherry Tree Lane Limited

Independent auditor's report

TO THE MEMBERS OF 17 CHERRY TREE LANE LIMITED
Opinion

We have audited the financial statements of 17 Cherry. Tree Lane Limited ("the Company") for the year ended
31 March 2020 which comprise the income statement and statement of comprehensive income, the balance sheet,
the statement of changes in equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, mcludmg Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

e givea true and fair view of the state of the: Company s affairs as at 31 March 2020 and of its profit for the
" year then ended; .
¢ have been properly prepared in accordance wuth United ngdom Generally Accepted Accounting
Practice; and
e have been prepared in accordance w1th the requurements of the Compames Act 2006.

Basis for opinion

We conducted our audlt in accordance with Internatlonal Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the foIIowmg matters in relatlon to which the ISAs (UK) require us to report
to you where: . v
o the Director's use of the going concern ba5|s of accountlng in the preparation of the financial statements
is not appropriate; or
o the Directors have not disclosed in the fmanmal statements any identified material uncertainties that may
cast significant doubt about the Company's ablhty to. continue to adopt the going concern basis of -
accounting for a period of at Ieast twelve months from the date when the financial statements are authorised

for issue.

-



17 Cherry Tree Lane Limited

Independent auditor's report (continued)

- Other information

The Directors are responsible for the other mformatlon The other information comprises the information included
in the Report and financial statements, other than the financial statements and our.auditor's report thereon. Our
opinion on the financial statements .does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is.to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears:to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a materlal mlsstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.
Opmlons on other matters prescribed by the Compames Act 2006
In our opinion, based on the work undertaken in the course of the audit:

o the information given in the Directors’ report for the f nancra| year for which the financial statements are
prepared is consistent with the financial statements; and
e the Directors’ report‘have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and undérstanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Directors’ report. .

We have nothing to report in respect of the following matters in relatlon to which the Companles Act 2006 requires
us to report to you if, in our opinion; -

. adequate accountlng records have not been. kept or returns adequate for our audit have not been recelved
from branches not visited by us; or
the financial statements are not in agreement wn_th the accounting records and returns; or
certain disclosures of Directors’ remuneration specified-by law are not made; or
we have not received all the mformatlon and explanations we require for our audit; or

 the Directors were not entitled to prepare the financial statements in accordance wrth the small compames
regime and take advantage of the smali compames exemptions in preparing the Directors’ report and from
the requrrement to prepare a Strategic report

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities stater’nent, the Directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the Directors determine is necessary to enable the preparatron of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Directors either intend to Ilqu1date the Company or to cease operations, or have no realistic
alternative but to do so.



17 Cherry Tree Lane Limited

IndependﬁentbaudAitor's report (continued)

Auditor’s responsibilities for the audit of the ﬁnahci‘al statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an -auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is nét a guarantee that an audit conducted in‘accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to lnfluence
the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: https://www. frc org. uk!audltorsrespon3|b|ht:es This description forms part of our
auditor’s report :

Use of our report

This report is made solely to the Company's members, as a body, 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 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 oplnlons we have formed.

fo_cef—
Andrew Viner (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor -
London, UK ~ '

Date 4 March 2021
BDO LLP is a limited liability partnership reglstered in England and Wales (with reglstered number OC305127).



17 Cherry Tree Lane Limited

~ Income statement and statement of comprehensive income

for the year ended 31 March 2020 .

Note

Administrative costs
Exchange gain

Operating profit I . S

Interest receivable

Dividend receivable

Profit on ordinary activities before taxation

Taxation - SR . 6
Profit on ordinary activities after taxation and

total comprehensive income attributable to the owners
of the parent company. : .

All amounts relate to continuing activities.

The notes on pages 10 to 15 form part of these financial statements. -

2020 2019

£ £
(2,940) (3.151)
27,243 36,533
24,303 33,382

] 224
7,982,970 3,818,251
8,007,273 3,851,857
13,954 6.385

7,993,319

3,845,472




17 Cherry Tree Lane L|m|ted

Balance sheet
at 31 Marc_:h 2020 -

Company number 2423256 Note = - 2020 2020 2019 2019

‘ ST -£-_ o £ : £ £
Fixed assets B S :
Investments 8 : i 11,187,740 11,187,740
Current assets . = ..
Debtors 9 e 460,691
Cash at bank and in hand 597,645 122,087

. 597,645 582,778

Creditors: amounts falling due o -
within one year 10 - 7,618 3,100
Net current assets ‘ A 590,027 579,678
Total assets less current . '
liabilities . 11,777,767 11,767,418
Capital and reserves ' 4 A :
Called up share_capital 11 B i - 11,687,674 11,687,674
Profit and loss account o - 90,093 79,744
Shareholders’ funds - 11,777,767 - 11,767,418

These financial statements have been prepared in accordance W|th the prowswns applicable to companies subject
to the small companies’ regime.

’

The financial statements were approved by the Board of Directors on 03/03/2021and were signed on its behalf
by: o

A A Finch CBE
Director

The notes on pages 10 to 15 form part of these financial'statements.



17 CherryATrle'e, Lane Limited

Statement of changes i>nlequvity_‘
for the year ended 31 March 2020

31 March 2018

Total comprehensive income for the year ended

31 March 2019

" Contributions by and distributions to owners
Dividends paid )

31 March 2019

Total comprehensive income for the year endéd

31 March 2020

Contributions by and distributions to owners

Dividends paid

31 March 2020

\

Profit

11,687,674

_ §hare and loss Total

. capital account .- equity

’ £ £ £
11,687,674 52,523 . 11,740,197
- 3,845,472 3,845,472

- (3,818,251) (3,818,251)

. 11,687,674 79,744 11,767,418
- 7,993,319 7,993,319

- (7,982,970) (7,982,970).

90,093 11,777,767

The notes on pages 10 to 15 form part of these financial statements.



17 Cherry Tree Lane Limited

Notes forming part of the flnanclal statements
for the year ended 31 March 2020

Statutory mformatlon

17 Cherry Tree Lane Limited is a company mcorporated in- England & Wales under the Compames Act. The
address of the registered office is given on the contents page and the nature of the group’s operations and its
pnncupal activities are set out in the directors’ report . .

Accounting policies
Basis of measurement
The fmancral statements have been prepared on-a hlstoncal cost baS|s

The preparatlon of financial statements in compllance -with FRS 102 Section 1A Small Entities requires the
use of certain critical accounting estimates. It- also requ:res management to exercise judgement in applylng
" the accounting policies.

Going Concern

. As noted in the directors’ report the financial s_tatementshave been prepared on the going concern basis,
which assumes that the Company will continue-‘in‘operational existence for the foreseeable future.

The Company have very little overheads or liabilities, current I|ab|I|t|es can be serviced through the current
cash available in the business. - :

The Directors confirm that they have complied-with the requirements of Companies Act 2006. The Directors
have considered the impact which the current economic downturn, triggered by COVID-19 could have on the
ability of the company. to continue as a going- ‘concern. Based on the assessment they have made of the .
company’s financial situation; they have concluded they have a reasonable expectation that the company has
adequate resources to continue in operational eX|stence for the foreseeable future and continue to adopt the
going concern basis in preparing the accounts . ! .

As such, the Directors have adopted the gomg concern basis in preparing the Annual Report and Financial
Statements

The following principal accounting policies ha\)e been applied:

Turnover

Where no controlling interest in the management of theatrical shows is held turnover represents net income
from productions. Where a controlling interest is held, turnover represents gross turnover for the production,
with the associated production costs relating to these shows being presented as cost of sales.

Foreign currency v

Foreign currency transactions are translated at the rates ruhng when they occurred Foreign currency

monetary assets and liabilities are translated at the rates ruling at the balance sheet dates. Any differences
are taken to the profit and loss account. .



17 Cherry Tree Lane Limited

Notes forming part of the financiaistatements
for the year ended 31 March 2020 (continued)

Accounting policies (continued)
Currerit and deferred taxation

The current income tax charge is calculated on the basns of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the company’s subsidiaries operate and
generate taxable.i income: B . -

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed
by the balance sheet date except that the recognition of deferred tax assets is limited to the extent that the
company anticipates to make sufficient taxable profits in the future to absorb the reversal of the underlying
timing differences. :

Deferred tax balances are not discounted.
Financial liabilities and equity

Financial liabilities and equity are CIassmed ac'cordmg' to the substance of the financial instrument’ 's contractual
" obligations, rather than the financial instrument's legal .form. Financial liabilities are initially measured at
transaction price (including transaction costs) and subsequently held at amortised cost.

Financial assets

Financial assets, other than investments and derivatives are |n|tially measured at transaction price (including
transaction costs) and subsequently held at cost, less any |mpa|rment

Reserves
The company's reserves are as follows:

o Called up share capital reserve repres'ents the nominal value of the shares issued.
e Profit and loss account represents cumulative profits. or Iosses net of dividends paid and other .
adjustments. :

Disclosure exemptions

As 17 Cherry Tree Lane Limited is a wholly owned subsidiary of Cameron Mackintosh Limited, and its financial

statements are included in the consolidated financial statements of that company, the company has elected

to adopt the following disclosure exemptions permitted by FRS 102:

¢ No cash flow statement has been presented.- - - : »

¢ No disclosure has been given for the aggregate:remuneration of the key management personnel! of the
parent company as their remuneration is included in the totals for the group as a whole.

e Disclosures in respect of financial mstruments have not been presented as equivalent disclosures have
been provided in respect of the group as a whole.

e The company has taken advantage of related party exemption under the terms of Financial Reporting
Standard 102 “the Financial Reporting Standard applicable in the UK and Republic of Ireland”, not to
disclose related party transactions with wholly owned subsidiaries within the group. :

Dividends
Equity dividends are recognised when they become Iegally.payable. .
Valuation of Investments

Investments in subsidiaries are measured at cost:less accumulated impairment. An impairment loss is
recognised for the amount by which the asset's,carrying amount exceeds.its recoverable amount.

11



17 Cherry Tree Lane Limited

Notes forming part of the financial statements
for the year ended 31 March 2020 (continued)

Key estimates and judgements

The preparation of the accounts require managemenf to make estimates and judgements and form
assumptions that affect the financial statements. The estimates and assumphons that have a significant risk
- of causing a materlal adjustment to the fmancual statements are: '

o Determine whether there are indicators of |mpa|rment of the company’s investments. Factors taken into
consideration in reaching such a deC|S|on |ncIude the economic V|ab|I|ty and expected future financial

performance of the subsidiary.

Employees
The corﬁpany has no embloyees

The directors- are the only employees of the  company for the year. The directors d|d not received any
emoluments during the current or preceding. year .

Operating profit . : '
2020 2019

This is arrived at after charging/(crediting): ‘ ' '
Auditor's remuneration - audit services =~ . ' o '2,900 3,100
Exchange (gain) . ' o o (27,243) (36,533)

.12



17 Cherry Tree Lane Limited

Notes formmg part of the fmanclal statements
for the year ended 31 March 2020 (contlnued)

6 Taxation on profit on ordinary activities

(a) UK corporation tax on profit for the.yea'r at current rates’

Overseas taxation - prior years

Total tax:

2020 2019
£ £
4618 6,385
9,336 )
13,954 6,385

(b) The tax assessed for the year is lower. (2019 Iower) than the standard rate of corporation tax in the UK The

differences -are explained below:

Profit on ordinary activities-before tax
Profit on ordinary activities at the standard rate .
of corporation tax in the UK of 19% (2019 - 19%)- -~ -

Effects of:
Non taxable income _
Overseas taxation — prior years

Total tax charge for the year

7 Dividends on ord.inary shares

Final dividend pald of £7,982,970 68. 30p per share (2019 £3, 818 251 )
32.67p per share) ]

13

2020 2019 -
£ £
8,007,273 3,851,857
. 1,521,382 731,853
(1,516,764) (725,468)
9,336 -
13,954 6,385
2020 2019
£ £
7,982,970

3,818,251




17 Cherry. TreeLane Limited

Notes forming part of the financial statements
for the year ended 31 March 2020 (continued)

10

Fixed asset investments

Shares in
associated
undertakings
£
Cost :
Balance at 1 April 2019 and 31 March 2020~ - . : . 11,187,740

The company owns 100% of the issued ordinary share capital of Cameron Mackintosh Inc, an unlisted
company incorporated in the United States of America. The principal activities of Cameron Macintosh Inc are
the production and management of theatrical shows in North America and the ownership of the entire share
capital of MTI Group Inc. MTI Group Inc indirectly owns 100% of the issued share capital of MT| Enterprises
Inc and Music Theatre International LLC. The prmczpal actlwty of both these companies is the holding of music
licences and granting rights thereto.

Debtors .
2020 2019
‘ £ £
Amounts owed by parent company ' S ' - . 451,805
Overseas taxation recoverable o - . . o - 8,886
- 460,691

All amounts shown under debtors fall due for payment within one year.

 Creditors: amounts falling due within one year . :

' ‘ : - 2020 . 2019
£ £
Accruals : S o 3,000 © 3,100
Amounts owed to parent company e - , o 4,618 -
7,618 3,100

14



17 Cherry Tree Lane Limited

Notes forming part of the finahcial st_atements
for the year ended 31 March 2020 (continued)

11

12

Called up share capital

2020 2019
- £ £
Authorised, allotted, called up and fully pa/d _ - .
11,687,674 (2019 — 11,687,674) ordinary shares of £1 each ‘ A 11,687,674 11,687,674

All shares have equal voting rights.

Ultimate parent company

The ultimate parent company is Cameron Maékintosh Limited which is.the parent of both the smallest and
largest groups of which the company is a member

The ultlmate controlllng party is Sir Cameron Mackmtosh

Copies of the consolidated ‘financial - statements of Cameron Macklntosh Limited are available from
Companies House

15 -



