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BRITANNIA ROW PRODUCTIONS LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Intreduction
The Directors present their strategic report for the year ended 31 December 2022.
Business review

The directers aim to provide a balanced and comprehensive review of the development and performance during the vear and pesition at the year end.
This review is consistent with the size and nature of our business and is written in the context of the risks and uncertainties faced by the business.

The principal activity of the Group during the year was the continued rental and sale of state of the art audio equipment, and the supply of audio
expertise, sound engineers and technicians to the international concert touring and events market. Britannia Row continues to work closely with
related companies in the Clair Group's expanding global network - including Clair UAE, and UK Integration company, Pro Media Audio Video Europe
Limited.

The Group’s total turnover for 2022 was £25.9m, an increase of 192% on the £8.9m turnover from the previous year. This exceptional increase in
turnover was mainly due to an unprecedented number of clients touring following the pandemic. Skan PA Hire Limited was acquired during the year,
and total turnover includes post acquisition revenue from Skan.

Due to the unpredictable supply chain, the Group reduced the sale of ex hire equipment in 2022. The total ex hire equipment sales were immaterial at
£42k for the year, compared to £661k in 2021.

Return on Equipment was significantly higher in 2022 — resulting in a Gross Profit margin of 37.8% compared 10 20.2% in 2021. Britannia Row actively
built up the workferce following the pandemic, to support the exceptional increase in activity, which is reflected in the rise in both Cost of Sales and
Administration expenses. Whilst the Directors continue to prioritise recruitment, the global labour shortages were a significant challenge for the Group
during the year.

Britannia Row's Operating profit of £3.5m is a positive variance of £4.8m compared to £1.3m Operating Loss in 2021. The Operating Loss in 2021 was
caused hy the pandemic, during which the Group was unable to operate at full capacity due to restrictions on large scale live events. The increased
turnover and improved gross margins were reflected in the EBITDA earnings which made an exceptional recovery in 2022, rising from £0.4m in 2021
io £5.9min 2022.

Britannia Row paid off majority of its outstanding lease finance during the year, resulting in £59k interest payable for the year compared to £108k in
2021.

The Group’s net asset position improved by £2.8m, increasing to £5.3m compared to £2.5m for 2021, While the net current liabilities increased fram
£123k in 2021 to £666k in 2022, the total fixed assets doubled to £19.9m in 2022, compared to £10.0m in 2021 — this is a result of the Skan
acquisition and significant investment in capital purchases during the year.

Principal risks and uncertainties

The risks faced by the Company are reviewed by the board on a regular basis and appropriate processes are put into place to monitor and reduce
these.

However, the directors recognise that the Company, as any other business, is subject to risks and uncertainties that are beyond its control.

- Operational Risk

The Directors recognise that the strength of the management team and staff is essential for the mitigation of risk and to ensure the Company’s
success and therefore continues to develop, train and grow the team. Shortages in the labour market and increased competition made recruitment
very challenging in 2022. Britannia Row continues to source talented staff and is committed to providing equal opportunities and expanding diversity in

the team.

The Company puts great emphasis on Health and Safety for its staff, customers and the general public. Our strict Health and Safety protocols are
under regular review and are improved and updated where necessary.

The Group operates a sophisticated equipment tracking system which is continually under development to meet changing needs.
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BRITANNIA ROW PRODUCTIONS LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Company carries comprehensive insurance te provide cover for its business activities and operational risks.
The Company has rigerous guality control with a high emphasis on maintenance of equipment and changing trends within the audio sector.
- Economic Risk

The Directors acknowledge the risk associated with the current econamic cycle and continue to emphasise quality of service both to the Company’s
well established existing customer base and its new customers which it continues to attract. The Company experienced a significant increase in
demand for its services in 2022, which is reflected in the turnover figures. The tzam expect this increased demand te continue in 2023, and are

actively working on rescurce planning to ensure that we can service our customers’ needs effactively.
- Finance Risk
Britannia Row received financial support from the council through pandemic related rates relief.

Brexit continues to be a concern for the Company. Post Brexit EU Tours require more planning and administration with regards to the movement of
both people and equipment within the EU. Any negative consequences of Brexit affect our UK competitors equally, but could give our EU competitors

an advantage.

These issues are somewhat mitigated as the Company engages a large number of EU citizens as audio engineers and technicians and, as part of the
Clair Group, we have associate companies in mainland Europe from whom we can draw both additicnal equipment and personnel when needed. Even

with these advantages already in place, continuous monitering and planning is required as information becemes available.

Financial key performance indicators covered in the Business Review above

Turnover

Gross Margin

Operating Profit

EBITDA

Return on Equipment

Future Developments

The Company is committed to maintain its high standard of operation, equipment and persennel while continuing to develap its customer base and

market share.

This report was approved by the board and signed on its behalf.

C. S. Bosch
Director

Date: 28 February 2023

Page 2



BRITANNIA ROW PRODUCTIONS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the financial statements for the year ended 31 December 2022,
Directors' responsibilities statement
The directors are responsible for preparing the Group Strategic Report, the Directors' Report and the consolidated financial statements in accordance

with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial vear. Under that law the directors have elected to prepare the
financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including Financial Reporling Standard 102 ‘The Financial Reparting Standard applicable in the UK and Republic of Ireland. 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 the Group and of the profit or loss of the Group for that period.

In preparing these financial statements, the direclors are required to:
select suitable accounting policies for the Group's financial statements and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Group will continue in business.
The directors are responsible for keeping adequate accounting reccrds that are sufficient to show and explain the Company's transactions and
disclose with reasonable accuracy at any time the financial position of the Company and the Group and to enable them to ensure that the financial
statements comply with the Companies Act 2008. They are alse responsible for safeguarding the assets of the Coempany and the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
Results and dividends
The profit for the year, after taxation, amounted to £2,831,023 (2021 - loss £1,049,545).
The directors have not recommended a dividend.

Directors

The directors who served during the year were:

L. J. Dwight
C. S. Bosch
N. Amoruso
C Fitch

Matters covered in the Group Strategic Report

Information on future developments is covered in the Strategic Report.
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BRITANNIA ROW PRODUCTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company and the Group's auditors are unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit informaticn and to
establish that the Company and the Group's auditors are aware of that information.

Post balance sheet events
There have been no significant events affecting the Group since the year end.
Auditors

Under section 487(2) of the Companies Act 2038, Menzies LLP will be deemed te have been reappeointed as auditors 28 days after these financial
statements were sent to members or 28 days after the latest date prescribed for filing the accounts with the registrar, whichever is earlier.

This report was approved by the board and signed on its behalf.

N. Amoruso
Director

Date: 1 March 2023
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BRITANNIA ROW PRODUCTIONS LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRITANNIA ROW
PRODUCTIONS LIMITED

Opinion

We have audited the financial statements of Britannia Row Productions Limited (the "parent Company’) and its subsidiaries {the 'Group') for the year
anded 31 December 2022, which comprise the Group Statement of Income and Retained Earnings, the Group and Company Statements of Financial
Position, the Group Statement of Cash Flows and the related notes, 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, including Financial Reporting
Standard 102 ‘The Financial Reperting Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting
Practice).

In our apinion the financial statemants:

give a true and fair view of the state of the Group's and of the parent Company's affairs as at 31 December 2022 and of the Group's profit for
the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted cur audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those
standards are further described in the Auditors' responsibilities for the audit of the financial statements section of our report. We are independent of
the Group in accordance with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical respensibilities in accerdance 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

In auditing the financial statemants, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or
collectively, may cast significant doubt on the Group's or the parent Company's ability to continue as a going concern for a period of at least twelve
months frem when the financial statements are authorised for issue.

QOur respensibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.
Other information

The other information comprises the information included in the Annual Report other than the financial statements and cur Auditors' Report thereon.

The directors are responsible for the other information contained within the Annual Report.  Qur opinien on the financial staternents 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 canclusion therean.
Qur responsibility is to read the other information and, in doing so, caonsider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the course of 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 this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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BRITANNIA ROW PRODUCTIONS LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRITANNIA ROW
PRODUCTIONS LIMITED (CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

In our epinion, hased on the work undertaken in the course of the audit:

the infermation given in the Group Strategic Report and the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
the Group Strategic Report and 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 understanding of the Group and the parent Company and its environment cbhtained in the course of the audit, we
have not identified material misstatements in the Group Strategic Report or the Directors' Report.

We have nothing to report in respect of the following matters in relation to the Companies Act 2006 requires us 1o report to you if, in cur opinion.
- adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us: or
- the financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors’ remuneration specified by law are not made; or

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

Responsibilities of directors

As explained more fully in the Dirsctors’ Responsibilities Statement set out on page 3, the directors are responsible for the preparation of the financial
staternents and for being satisfied that they give a true and fair view, and for such internal contral as the directors determine is necessary to enable the
preparation 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 Group's and the parent 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 liquidate the Group ar the parent Company or to cease operations, or have no realistic alternative but to do so.
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BRITANNIA ROW PRODUCTIONS LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRITANNIA ROW
PRODUCTIONS LIMITED (CONTINUED)

Auditors' responsibilities for the audit of the financial statements

QOur 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 Auditors' Report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 1SAs (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 aggregale, they could reasonably be expected to influence the aconomic
decisicns of users taken on the basis of these Group financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities,
outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capahble of
detecting irregularities, including fraud is detailed below:

The Company is subject to laws and regulations that directly affect the financial statements including financial
reporting legislation. We determined that the following laws and regulations were most significant including;

- The Companies Act 2006;

-  Financial Reporting Standard 102;

= UK employment legislation;

- UK tax legislation;

= UK health and safety legislation

—  General Data Protection Regulations.

We assessed the extent of compliance with these laws and regulaticns as part of our procedures on the related
financial statement items.

We understood how the Company is complying with those legal and regulatory frameweorks by making inquiries to
management and those respansible for legal and compliance procedures. We corroborated our inquiries through cur
review of board minutes.

The engagement partner assessed whether the engagement team collectively had the appropriate competence and
capabilities to identify or recognize non-compliance with laws and regulations. The assessment did not identify any
issues in this area.

We assessed the susceptibility of the Company financial statements to material misstatement, including how fraud
might cccur. Audit procedures performed by the engagement team included:

- Identifying and assessing the design effectiveness of controls management has in place to prevent and detect fraud;

- Understanding how those charged with governance considered and addressed the potential for override of controls or other inappropriate
influence aver the financial reporting process;

Challenging assumptions and judgemenis made by management in its significant accounting estimates; and
— Identifying and testing journal entries, in particular any jeurnal entries posted with unusual account combinations.

As a result of the procedures, we cansidered the opportunities and incentives that may exist within the arganisation for fraud and identified the
greatest potential for fraud in the following areas:

—  The application of inappropriate judgements or estimation to manipulate the Company's financial position;
=  Posting of unusual journals and complex transactions; and
—  The use of management averride of controls to manipulate results, or o cause the Cempany to enter into transactions not in its best

interests.
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BRITANNIA ROW PRODUCTIONS LIMITED MENZIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BRITANNIA ROW
PRODUCTIONS LIMITED (CONTINUED)

Because of the inherent limitations of an audit, there is a risk that we will net detect all irregularities, including those leading to a material misstatement
in the financial statements or non-compliance with regulation. This risk increases the more that compliance with a law or regulation is removed from
the events and transactions reflected in the financial statemeants, as we will be less likely to become aware of instances of nen-compliance. The risk is
also greater regarding irregularities occurring due 1o fraud rather than errar, as fraud involves intentional concealment, forgery, collusion, emission or
misrepresentation.

A further description of our responsibilities for the audit of the financial statements is lecated on the Financial Reporting Council's website at:
www frc.org.uk/auditorsresponsibilities. This description forms part of our Auditors' 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 1o them in an Auditors' 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 bedy, for our audit work, for this repert, or for the opinions we have formed.

Andrew Hockway FCA {Senior Statutory Auditor)
for and on behalf of

Menzies LLP

Chartered Accountants

Statutory Auditor

Ashcombe House

5 The Crescent

Leatherhead

Surrey

KT22 8DY

1 March 2023
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BRITANNIA ROW PRODUCTIONS LIMITED

CONSOLIDATED STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover

Cost of sales

Gross profit

Distribution costs
Administrative expenses

Other operating income
Operating profit/{loss)

Interest receivahle and similar income

Interest payable and similar expenses
Profit/{loss) before tax

Tax on profit/{loss})

Profit/(loss) after tax

Retained earnings at the beginning of the year

Profit/{loss) for the year attributable to the owners of the parent

Retained earnings at the end of the year

Non-controlling interest at the end of the year

Note

2022 2021
£ £
25,911,763 8,859,979
{16,107,121) {7,068,960)
9,804,642 1,791,019
{209,325) {40,790)
{6,327,486) {3,220,423)
227,772 194,170
3,495,603 {1,276,024)
524 -
{59,474) (167,652)
3,436,653 {1,383 676)
{605,630) 334,131
2,831,023 {1,049,545)
2,507,047 3,566,592
2,507,047 3,556,592
2,831,023 {1,049,545)
5,338,070 2,567,047

There were nc recognised gains and losses for 2022 or 2021 cther than those included in the consolidated statement of income and retained

earnings.

The notas on pages 14 o 31 form part of these financial siatements.
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BRITANNIA ROW PRODUCTIONS LIMITED
REGISTERED NUMBER:01847467

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022 2021
Note £ £
Fixed assets
Intangible assets 13 3,425,231 586,664
Tangible assets 14 16,450,151 9,385 104
19,875,382 9,971,768
Current assets
Stocks 613,852 672,147
Debtors: amounts falling due within one year 16 1,294,428 1,033,459
Cash al bank and in hand 232,832 178,165
2,141,112 1,883,771
Creditors: amounts falling due within one year {2,806,999) (2,007,207)
Net current liabilities {665,887) (123,436)
Total assets less current liabilities 19,209,495 9,848,332
Creditors: amounts falling due after more than cne year (13,055,309) {7,341,045)
Provisions for liabilities
Deferred tax 19 (815,876)
(815,876) -
Net assets 5,338,310 2,507,287
Capital and reserves
Called up share capital 20 240 240
Profit and loss account 21 5,338,070 2,507,047

5,338,310 2,607,287

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

C. 5. Bosch
Director

Date: 28 February 2023

The notes on pages 14 to 31 form part of these financial statements.
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BRITANNIA ROW PRODUCTIONS LIMITED

REGISTERED NUMBER:01847467

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2022

Fixed assets

Intangible assets

Tangible assets

Current assets

Stocks

Debtors: amounts falling due within one year

Cash al bank and in hand

Creditors: amounts falling due within one year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more than cne year

Provisions for liabilities

Deferred taxation

Net assets
Capital and reserves

Called up share capital

Profit and loss account brought forward

Profit/{loss) for the year

Profit and loss account carried forward

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

C. S. Bosch
Director

Date: 28 February 2023

Note

13
14

16

19

20

The notes on pages 14 to 31 form part of these financial statements.

2022
£
3,475,122
16,450,151
19,925,273
613,852
1,294,427
232,832
2,141,111
(2,806,999)
(665,888)
19,259,385
{13,055,309)
(815,876)
{815,876)
5,388,200
240
2,507,047
2,880,913
5,387,960
5,388,200

2021
£
586,664
9,385,104
9,971,768
672,147
1,033,456
178,165
1,663,771
(2,067,207
(123,436)
9,848,332
(7.341,045)
2,507,287
240
3,556,592
(1,049,545)
2,507,047
2,507,287
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BRITANNIA ROW PRODUCTIONS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Cash flows from operating activities

Profit/{loss) for the financial year

Adjustments for:

Amartisation of intangible assets
Depreciation of tangible assets

Loss on disposal of tangble assets
Government grants

Interest paid

Interest received

Taxation charge

Decrease in slocks

{Increase) in debtors
{Increase)decrease in amounts owed by groups
Increase in credilors

Increase in amounts owed to groups

Corporation tax received/{paid)

Net cash generated from operating activities

Cash flows from investing activities

Purchase of inlangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets
Government grants received
Interest received

HP interest paid

Net cash from investing activities

Cash flows from financing activities

Repayment of/new finance leases

Interest paid

Net cash used in financing activities

Net increase/{decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash al bank and in hand

2022 2021
£ £
2,831,023 {1,049,545)
154,835 80,000
2,259,540 1,599,197
(8,386) (235,379)
- (194,170)

59,474 107,652
(524) -
605,630 (334,131)
58,205 14,986
{430,449) (455,476)
{14,458) 3,042
1,294,337 880,103
5,241,374 1,360,199
. (41,086)
12,050,691 1,735,392
{5,400,000) -
{6,370,113) (764,085)
42,341 660,854

- 194,170

524 -
{7.284) (72,691)
{11,734,532) 18,248
{209,302) {1,720,732)
(52,190) (34,961)
{261,492) {1,755,693)
54,667 (2,053)
178,165 180,218
232,832 178,165
232,832 178,165
232,832 178,165
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BRITANNIA ROW PRODUCTIONS LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 DECEMBER 2022

Acquisition and

At 1 January disposal of At 31 December
2022 Cash flows subsidiaries 2022
£ £ £ £
Cash ai bank and in hand 178,165 5,450,667 {5,396,000) 232,832
Debt due within 1 year (1,359} 1,359
Finance leases (232,074} 209,302 - {22,772)
(55,268} 5,661,328 {5,396,000) 210,060

The notes on pages 14 to 31 form part of these financial siatements.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. General information

Britannia Row Productions Limited is a private company, limited by shares and incorporated in England and Wales. The address of the
registered office is 104 The Green, Twickenham, London, TW2 5AG.

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies have heen
cansistently applied to all years presented unless otherwise stated.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specifiec within these accounting
policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the
Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates. It also
requires Group management to exercise judgement in applying the Group's accounting policies {see note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not presented its
own Statement of Income and Retained Earnings in these financial statements.

The following principal accounting policies have been applied:
2.2 Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group") as if they form a single
entity. Intercompany transactions and balarces between group companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the purchase method. In the Statement of
Financial Position, the acquiree’s identifiable assets, liabilities and contingent liakilities are initially recognised at their fair values at the
acquisition date. The resulls of acguired operations are included in the Consolidated Statement of Income and Retained Earnings from
the date an which control is abtained. They are deconsolidated from the date control ceases.

2.3 Going concern

At the year end the Company had net assets of £5,338,310 increased from £2,507,287 as at 31 December 2022 after two years of
losses due o exceptional circumstances as detailed in the Sfrategic Report. For at least the next 12 months, due to the continued
support of the parent Company and cash generated from operations, the directors have a reasonable expectation that the Company
has adequate resources to continue operational existence. The parent Company has provided a funding facility to enable the Company
to continue to trade during the forthcoming period. For this reason the directors continue to adopt the going concern basis of accounting
in preparing the annual financial statements.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.4 Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured at historical
cost are translated using the exchange rate at the date of the transaction and non-monetary items measured at fair value are measured
using the exchange rate when fair value was determined.

2.5 Revenue

The revenue shown in the profit and loss account represents amounts receivable for audio equipment hire and supply of engineers and

technicians during the year, as well as sales of new and used audio equipment in the normal course of businass, net of trade discounts
and VAT.

Revenue arising from the supply cf audic equipment, engineers and technicians is recognised at the point of supply. Where services
are invoiced in advance, revenue is deferred and released on fulfillment of the contracted services.

Revenue arising from the sale of new and used audic equipment is recognised on despatch to the customer, which is considered to be
the point at which the risks and rewards of ownership transfer to the customer.

2.6 Leasing and hire purchase commitments

27

2.8

2.9

Assets obtained under hire purchase contracts or finance leases are capitalised in the balance sheet and depreciated over the
estimated useful lives.

The interest element of these obligations is charged to the profit and loss account over the relevant period. The capital element of the
future payments is treated as a liahility.

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the lease term.
Government grants

Grants are accounted under the accruals model as permittad by FRS 102, The deferred element is included in creditors as deferred
income.

Grants of a revenue nature are recognised in the Consoclidated Statement of Income and Retained Earnings in the same period as the
related expenditure.

Interest income
Interest income is recognised in profit or loss using the effective interest method.
Finance costs

Finance costs are charged to profit or loss over the term of the debt using the sffective interest method so that the amount charged is at
a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.10 Pensions
Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under which the Group
pays fixed contributions into a separate enlity. Once the contributions have been paid the Group has no further payment cbligations.

The cantributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in accruals as a
liakility in the Statement of Financial Position. The assets of the plan are held separately from the Group in independently administered
funds.

2.11 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except that a charge attributable to
an item of income and expense recognised as other comprehensive income or to an item recognised directly in equity is alse
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
reporting date in the countries where the Company and the Group operate and generate income,

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the reporting date,
except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the reversal
of deferred tax liabilities or other future taxable profits;

Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been met; and

Where they relate to timing differences in respect of interests in subsidiaries, associates, branches and jaint ventures and the
Group can control the reversal of the timing differences and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations, when
deferred tax is recognised on the differences between the fair values of assets acquired and the future tax deductions available for
them and the differences between the fair values of liabilities acquired and the amecunt that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

Page 16



BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.12 Intangible assets
Goodwill
Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's interest in the fair
value of the Group's share of its identifiable assets and liabilities of the acquiree at the date of acquisition. Subsequent to initial
recognition, goodwill is measured at cost less accumulated amortisation and accumulated impairment losses. Goodwill is amortised on
a straight-line basis to the Consalidated Staterment of Income and Retained Earnings over its useful economic life.

Other intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible assets are measured at cost less
any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful lite cannot be made, the useful life
shall not exceed ten years.

2.13 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated impairment
losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and condition necessary for it
to be capable of operating in the manner intended by management.

Depreciation is charged sc as to allocate the cost of assets less their residual value over their estimated useful lives, on a mixture of
straight line and reducing balance basis.

Depreciation is provided on the following basis:

Leasehold property - evenly over the remaining lease term
Plant and machinery - 20 - 50% per annum on reducing balance
Fixtures and fittings - 20% per annum on reducing balance
Equipmanl - 15 - 33% per annum on reducing balance

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or if there is
an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in profit or loss.
2.14 Stocks
Stocks are valued at lower of cost and net realisable value after making due allowance for obsolete and slow-moving stocks.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is written off. The impairment loss
is recognised immediately in profit or loss.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.15 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group a legal or constructive obligation that probably requires
settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the chligation.

Previsions are charged as an expense to profit or lass in the year that the Group becomes aware of the obligation, and are measured at
the best estimate at the reporting date of the expenditure required to settle the obligation, taking into account relevant risks and

uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of Financial Position.
2.16 Financial instruments
The Group only enters into basic financial instrument transactions that result in the recognition of financial assets and liabilities like

trade and other debtors and creditors, loans from banks and other third parties, loans 1o related parties and investments in erdinary
shares.

3. Judgements in applying accounting policies and key sources of estimation uncertainty
The preparation of the financial statements requires management to make judgements, estimates and assumpticns that affect the amounts
reported. The estimates and judgements are continually reviewed and are based on expetience and other facters, including expectations of
future events that are believed to be reasonable under the circumstances.
A key area of judgement and estimation affecting these financial statements is:
Tangible assets
Management are required to estimate the expected useful economic life and expected residual value of the Company's fixed assets in order
to apply an appropriate accounting policy for the Company's audic equipment. The depreciation policies are detailed in note 2.13. The
accounting policy affects the net book value of the tangible assets, which coincides with the revenue generated on the profit or loss on
disposals.
Stock provision
As stock may be held for a number of years, management make provisions to allow for a reduction in the net realisable value of clder stock.
Due to the large number of items in each category, management make an estimation of the stock provision required on that category of stock
as a whale.

4, Turnover

An analysis of turnover by class of business is as follows:

2022 2021

£ £

BRP Equipment revenue 17,690,799 5,265,928
Ancillary 8,178,623 2,913,197
Sale of ex-hire equipment 42,341 660,854
25,911,763 8,859,979
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
£ £
United Kingdom 7,394,682 2,761,997
Europe 4,966,139 484,092
United States of America 9,485,517 2,682 925
Rest of World 4,065,425 2,930,965
25,911,763 8,859,979
5. Other operating income
2022 2021
£ £
Qther operating income 227,772 -
Government grants receivable - 194,170
227,772 194,170
6. Operating profit/{loss)
The operating profit/(loss} is stated after charging:
2022 2021
£ £
Amortisation 154,835 80,000
Exchange differences 730,661 61,973
Other operating lease rentals - land and buildings 463,429 372,000
Operating lease rentals - other 18,230 -
Depreciation 2,259,540 1,699,197
7. Auditors' remuneration
2022 2021
£ £
Fees payable to the Group's auditor and its asscciates for the audit of the Group's annual financial
21,300 13,250

statements
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

8. Employees

Wages and salaries
Social security costs

Cost of defined contribution scheme

The average manthly number of employees, including directors, during the year was 91 (2027 - 46).

9, Directors' remuneration

Directors' emoluments

Group contributions to defined contribution pension schemes

During the year retirement benefits were accruing to 6 directors (2621 - 5) in respect of defined contribution pension schemes.

The highest paid director received remuneration of £138,284 (2021 - £96,345).

2022 2021

£ £
3,224,038 1,722,999
372,599 191,838
184,163 108,082
3,780,800 2,022,919
2022 2021

£ £

563,177 418,985
83,472 63,796
646,649 482,181

The value of the Group's contributions paid te a defined contribution pensien scheme in respect of the highest paid directer amounted to £

4,121 (2021 - £2,723).

10. Interest receivable

Other interest receivahle

11. Interest payable and similar expenses

Loans from group undertakings

Finance leases and hire purchase contracts

2022 2021

£ £

524 -
524 -
2022 2021

£ £
52,190 34,961
7,284 72,691
59,474 107,652
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12 Taxation

2022 2021
£ £
Corporation tax
Current tax on profits for the year {15,056) -
Adjustments in respect of previous pericds - (5,749)
{15,056) (5,749)
Total current tax {15,056) (5,749)
Deferred tax
Origination and reversal of timing differences 1,462,491 455,881
Short term timing differences (8,335) (65)
Losses and other deductions {833,470) ({786,185)
Adjustments in respect of previous periods - 1,987
Total deferred tax 620,686 (328,382)
Taxation on profit/{loss) on ordinary activities 605,630 {334,131)
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (20271 - lower than) the standard rate of corporation tax in the UK of 19.0% (20271 -

differences are explained below:

19.0%). The

2022 2021
£ £
Profit/(loss) on ordinary activities before tax 3,436,663 {1,383,676)
Profit/{loss) on ordinary activities multiplied by standard rate of carparation tax in the UK of 12.0%
(2021 - 19.0%} 652,964 {262,898)
Effects of:
Non-tax deductikble amortisation of goodwill and impairment 29,419 15,200
Expenses not deductible for tax purposes, other than goodwill amortisation and impairment 41,020 2,564
Fixed asset permanent ditterences 143,771 (33,221)
Adjustments to tax charge in respect of prior periods - (3,762)
Other permanent differences leading to an increase (decrease) in taxation (9,222) -
Changes in tax rates leading to an increase (decrease) in the tax charge 247,822 (52,014)
Trade losses transferred on acquisition of subsidiaries (88,234) -
Elimination of subsidiary deferred tax on acquisition {411,911) -
Total tax charge for the year 605,630 (334,131)

Factors that may affect future tax charges

Changes to the UK Corporation tax rates were substantively enacted on 24 May 2021 to increase the main rate of Corporation tax to 256%

from 1 April 2023.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

13. Intangible assets

Group

Website costs Goodwill Total

£ £ £

Cost
At 1 January 2022 23,825 800,000 823,825
Additions - 2,993,402 2,993,402
At 31 December 2022 23,825 3,793,402 3,817,227
Amortisation
At 1 January 2022 23,825 213,336 237,161
Charge for the year on owned assets - 154,835 154,835
At 31 December 2022 23,825 368,171 391,996
Net book value
At 31 December 2022 - 3,425,231 3,425,231
At 31 December 2021 - 586,664 586,664

Page 23



BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

13. Intangible assets (continued)
Company

Patents Goodwill Total

£ £ £

Cost
At 1 January 2022 23,825 800,000 823,825
Additions - 2,993,403 2,993,403
At 31 December 2022 23,825 3,793,403 3,817,228
Amortisation
At 1 January 2022 23,825 213,336 237,161
Charge for the year - 104,945 104,945
At 31 December 2022 23,825 318,281 342,106
Net book value
At 31 December 2022 - 3,475,122 3,475,122
At 31 December 2021 - 586,664 586,664
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14. Tangible fixed assets

Group
Assets not
Leasehold Plant and Motor Fixtures and Audio yet in
property machinery  vehicles fittings equipment service Total
£ £ £ £ £ £ £
Cost
At 1 January 2022 453,665 204,835 87,007 18,040,216 153,276 18,948,999
Additions 206,303 72,679 - 6,091,131 - 6,370,113
13,800
Acquisition of subsidiary 26,965 8,298 - 2,938,440 - 2,987,503
Disposals - (3,681) (1,708) {112,815) - {118,204)
Transfers between classes 153,276 - - - (153,276) -
13,800
At 31 December 2022 850,209 282,131 85,299 26,956,972 - 28,188,411
Depreciation
At 1 January 2022 439,175 150,787 67,147 8,906,786 - 9,563,895
959
Charge far the year 94,689 36,479 3,969 2,119,444 - 2,259,540
Disposals - (3,539) (1,520) {80,116) - {85,175)
959
At 31 December 2022 537,864 183,727 69,596 10,946,114 - 11,738,260
Net book value
12,841
Al 31 December 2022 312,345 98,404 15,703 16,010,858 - 16,450,151
Af 31 December 2021 24,490 54048 — 19,860 9,133,430 153,276 9,385,104

Included within the net book value of £16,450,151 is £70,449 (2021 - £199,103) relating to assets held under hire purchase agreements. The
depreciation to the financial statements in the year in respect of such assets amountad to £12,439 (2027 - £505,076).
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

15.

14. Tangible fixed assets (continued)
Company
Fixtures Assets not
Leasehold Plant and Motor and Audio yetin
property machinery vehicles fittings equipment service Total
£ £ £ £ £ £ £
Cost
87,007 153,276
At 1 January 2022 463,665 204,835 - 18,040,216 18,948,999
Additions 231,511 80,609 13,115 8,878,193 9,203,428
{1,708
Disposals - (3,681) - ) (112,815) {118,204)
- {153,276
Transfers between classes 153,276 - - - ) -
85,299
At 31 December 2022 848,452 281,763 13,115 26,805,594 28,034,223
Depreciation
67,147
At 1 January 2022 439,175 150,787 - 8,906,786 9,563,895
3,969
Charge for the year 96,932 36,111 273 1,968,067 2,105,352
{1,520
Disposals - (3,539) - ) {80,116) {85,175)
69,596
At 31 December 2022 536,107 183,359 273 10,794,737 11,584,072
Net bock value
15,703
At 31 December 2022 312,345 98,404 12,842 — 16,010,857 16,450,151
19,860 153,276
At 31 December 2021 24,490 54,048 - 9,133,430 9,385,104
Stocks
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Finished goods and goods for resale 613,852 672,147 613,852 672,147
613,852 672 147 613,852 672,147

The difference between purchase price or preduction cost of stocks and their replacement cost is not material.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

16.

17.

18.

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Deferred taxation

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings

Qther taxation and social security

Ohligations under finance lease and hire purchase contracts
Other creditors

Accruals and deferred income

Creditors: Amounts falling due after more than one year

Net obligations under finance leases and hire purchase
contracts

Amounts owed to group undertakings

Qther creditors

Group Group Company Company
2022 2021 2022 2021

£ £ £ £

913,234 555515 913,234 555,515
14,458 14,457 -
38,632 6,523 38,632 6,523
328,104 254,700 328,104 254,700

- 216,721 - 216,721
1,294,428 1,033,456 1,294,427 1,033,459
Group Group Company Company
2022 2021 2022 2021

£ £ £ £

823,971 249,962 823,971 249,962

1 1 -

435,032 144,504 435,032 144,504
22,772 204,965 22,772 204,965
630,414 110,646 630,414 110,646
894,809 1,297,130 894,809 1,297,130
2,806,999 2,007,207 2,806,999 2,007,207
Group Group Company Company
2022 2021 2022 2021
£ £ £ £

- 27,109 - 27,109
12,555,309 7,313,836 12,555,309 7,313,936
500,000 500,000 -
13,055,309 7,341,045 13,055,309 7,341,045
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

19.

20.

Deferred taxaticn

Group

At beginning of year

Charged to profit or loss

At end of year

Company

At beginning of year

Charged to profit or loss

At end of year

Accelerated capital allowances
Losses and other deductions

Short term timing differences

Share capital

Allotted, called up and fully paid

480 {2021 - 48C) Ordinary shares of £0.50 each

2022 2021
£ £
216,721 (111,661)
(1,032,597) 328,382
{815,8786) 216,721
2022 2021
£ £
216,721 {(111,661)
(1,032,597) 328,382
{815,876) 216,721
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
{3,209,888) (1,462,491) {3,209,888) {1,462,491)
2,382,037 1,670,877 2,382,037 1,670,877
11,975 8335 11,975 8,335
(815,876) 216,721 (815,876) 216,721
2022 2021
£
240 240
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

21.

22

Reserves

Profit and loss account

The Company has no reserves anart from the profit and loss account. This reserves records retained earnings and accumulated losses.

Business combinations

On 21 September 2022, Britannia Row Productions Limited acquired 100% of the issued share capital of Skan PA Hire Limited.

On 21 September 2022, the net assets of Skan PA Hire Limited was £3,406,599. The Goodwill arising on acquisition was £2,993,401.

Acquisition of Skan PA Hire Ltd

Recognised amounts of identifiable assets acquired and liabilities assumed

Fair value
Book value adjustments Fair value
£ £ £
Fixed Assets
Tangible 2,987,504 - 2,987,504
2,987,504 - 2,987,504
Current Assets
Debtors 312,625 - 312,625
Cash at bank and in hand 1,107,669 - 1,107,669
Total Assets 4,407,798 - 4,407,798
Creditors
Due within one year (589,288) - {589,288)
Deferred taxation {411,911) - {411,911)
Total Identifiable net assets 3,406,599 - 3,406,599
Goodwill 2,993,401
Total purchase consideration 6,400,000
Consideration
£
Cash 5,400,000
Deferred consideration 1,000,000
6,400,000

Total purchase consideration
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

22.

23,

24.

Business combinations (continuad)
Cash outflow on acquisition
£
Purchase consideration settled in cash, as above 5,400,000

The goodwill arising on acquisition is attributable to the total value of the assets held within the subsidiary at the acquisiticn date and the
specialist skills required to provide audio rigging services.

On 1 December 2022, the assets of the Company's subsidiary, Skan PA Hire Limited, were transferred to Britannia Row Productions Limited.
At the date of the transfer, Skan PA Hire Limited had net assets of £3,480,948.

The results of Skan PA Hire Ltd since acquisition are as follows:

Current period

since

acquisition

£

Tumover 489,774
Profit for the period since acquisition 83,347

Contingent liahilities

The Company's assets are pledged as security over group borrowings by means of fixed and floating charges and negative pledges held by
PMNC Bank, Naticnal Asscciation. The directors do not anticipate that the Company will incur any future liahilities as a result of these charges.

Pension commitments

The Company operates defined centribution pension schemes. The assets of the schemes are held separataly from those of the Company in
indeperdently administered funds. The pension cost charge represents contributions payable by the Company to the funds and amounted to
£184,163 (2021 - £108,082). At 31 December 2022 contributions iotalling £30,414 (2021 - £10,646) were payable to the Company's pension
funds at the halance sheet date.
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BRITANNIA ROW PRODUCTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

25. Commitments under operating leases

At 31 December 2022 the Group had future minimum lease payments due under non-cancellable operating leases for each of the following

periods:
2022 2021
Group and Company £ £
Land and buildings
Not later than 1 year 557,085 135,146
Later than 1 year and not later than 5 years 965,699 -
Later than 5 years 377,644 -
1,900,428 135,146
2022 2021
£ £
Other
Not later than 1 year 26,563 4,250
Later than 1 year and not later than 5 years 15,370 5,816
41,933 10,066
26. URimate parent company

The immediate parent company is Lititz Holdings Limited which is registered in the Republic of Ireland.
The ultimate parent company is Clair Global Family Holdings LLC, which is registered in the United Siates of America.

The results of the Company are included in the censolidated financial statements for Clair Global Corp., a company registered in the United
States of America whose registered address is One Ellen Avenue, Lititz, PA 17543, United States.

This is the largest and smallest group of undertakings for which consolidated financial statements are available.
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