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THE AMBASSADOR THEATRE GROUP HOLDEINGS LIMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD ENDED 29 MARCH 2014

Introduction

The ditectors present then Stialegic Report on the affairs for the Group lor the perniod from the date of meorporanon of 11
November 2013 (o 29 March 2014 The Group's business acuvities together with the factors likely to affect 1ts future
development performance and position are set out i this Strategic Report

The directors 1 preparing this Strategic Report have comphed with s414C of the Companies Act 2006

Business review

The principal activity of the Company 15 that of managing a group of companies operating theatres producmg theatrical
productions and mandging the associated tcketing business The Company was incorporated on |1 November 2013 and the
enclesed financial statements 1epresent s first period of account The Company sells the majonty of 1ts tickets to the
genetal public both through 1its own ucketing busmesses as well as via thud party vendors Furtheimote, n ielation to
theatrical content the Company develops and produces its own conient in addition to workmg with many independent
ptoducers The Company’s stategy ts to develop (s cote business by incteasing occupancy levels al its venues thiough
more high quality content inciuding attracting West End content 10 regional venues developmg s retail and ticketing
activities and expanding the Group s intetnational activity includmng 1ts venue portiolio

On 29 November 2013 ATEG Limited a subsiciary of the Company acquited the entne 1ssued shate capital of The
Ambassadot Entertainment Gioup Limited The Gioup manages 39 venues (12 1n London, 26 acioss the UK i1egions and
The Lytic Theatie on Bioadway) 1s an award-wimntng theatiical producer and operates the laigest theatie ticketing business

in the UK

The Group operates in a large resilient and giowing theatte market benefiting from the macio trend towards hve
entertainment The figutes pubitshed by the Societv of London Theatie for the calendar vear 2013 showed an increase of
4 25% m admussions 1n the West End over the pievious yvear with 2 Compound Annual Growth Rate (CAGR) of 1% since
2010 and an mcrease m tchet revenues of 10 32% over 2012 with a CAGR of 4 6% since 2010 Given the giowth 1n the
West End as a benchmark, other international matkets have significant headroom for furtiver growth and this forms a basis

for the Group s suategy of miernational expansion

The position of the Group at the period end 1s set out 1n the consoclidated balance sheet on page 9 and m the 1elated notes on
pages 12 to 33 Owng to the seasonally stong period covered bv the financial statements the operating profit for the
penied fiom the date of mcorpotation of 11 November 2013 1o 29 March 2014 was £9 068.096 The loss before tax on
otdinary actrvities for this period was £3 807,220 As the Company was incorporated 1n the curtent pened, theie 1s no
comparative information for the prior period

On 29 November 2013 the Gioup secuted senior debt finance fiom vartous lenders with an imtial £1335 Om borrowed with
tacilities to botrow an additional £40 Om 1f 1equued of which £4 8m was utihsed during the period tn 1elation Lo the
acquisiiion of The Tichet Machine Group Limned and £3 8m 1s due within one vear as at the balance sheet date A fired
inicrest-beating loan was put in place for £234 8m fiom the patent company ATG Luxco S a1 1 which 1s not sepavable until

the eatlier of 2002 and the sale of the Gaoup

On 19 December 2013 the Group acquired he Tichet Machine Group Limited 1o expand and develop its on-hine ticheting
business in particular thiough the key brands LOVEtheatic and Gioup Line

Principal risks and uncertamties

The ptincipal 11sk to the business 1s a downturn in theatie attendance due to the impact of the economic environment on the
theatte-going public The Gioup s commument 1s 1o atbiact customers with high quality productions and manage daik
petiods through nurturing strong 1clationships with show producers Along with Gioup investment 1n new shows this helps
to reduce the tmpact of uncetlamties i the market and cnables the Gioup to take a long term view
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

GROUP STRATEGIC REPORT (continued)

Financial risk management objectives and poheies

Credit Risk
Due to the nature of the Group s business and the assels and habilities contained within the Group s balance sheet, a

stgmificant rish that the ducctots consider relevant o the Group 1s credit sk This 1isk 1s mittgated through long standing
relationships wath large ticheting agents and close monunoning of debtors who faill to pay withun the Group s standard
payment terms which are set under contiact uphiont It should also be noted that the majonty of ticket sales are to the
general public wio pay for thei: tickets i advance of shows taking place and therefore fo1 such ucket sales thete 14 no credit

rish

Ligmdity and Interest Rates Risk

Liquidity nisk 15 managed through Group funding arrangements as referred to previousty The Group s awate of the
potential for mterest rates on 1ts borrowing 1o 11se and monitors these closely The Giroup 15 protected to a significant extent
trom increases i interest rates by an interest rate swap i place on £103 3m of 1ty debt which fises LIBOR at an average of

1239%

Foreign Exchange Risk
The Gioup s activittes expose 1t to an element of {inancial nisks of changes in foreign currency exchange rates though this 1s

n relation to a relativelv small element of the business primanty the Group s venue i the U8 A and some trading
Australia

Financaal key performance indicators

The directors monutor the Group s performance in a number of ways including hey peiformance indicators The hey
performance indicatots monitored by management include

1) Sales growth, particularly with 1espect (o pantomumes which ate @ major factor in the peiformance of the regional venues
Sales for the 2013/14 pantomime season weie 9 4% higher than the prior period 1 30 Match 2013 1n the consohdated

accounts of The Ambassador Entertainment Group Limuted

2) Advanced sales for the two largest venues, The Apollo Victoria (wheie Hicked has been playing stnce 2006} and The
Lyceum (where The Lion Aing has been playing since 1999) remain strong and are n ine with the prior period 1o 30 March
2013 1n the consohdated accounts of The Ambassador Entertamment Group Limited

3) Opelating profit at £9 1m foi the period fiom 11 November 2013 1o 29 March 2014 due 10 the seasonalily strong pertod

Future Developments

Fhe Group has considerable financial resources and the directors believe s well prepared for further growth thiough both
develaping the extsting busiess and mcreasing the Group s inteinational activity

This 1eport was approved by the boaid on l 'DEQCN})@( AO 14 and signed on its behalf

H J Enright
Director

Page 2




THE AMBASSADOR THEA I'RE GROUP HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 29 MARCH 2014

The directors present then report and the Tinancial statements for the penod ended 29 Maich 2014

Directors’ responsibilities statement

The direciors are 1esponsible for prepaimg the Group Stiategic Repoit the Directors’ Report and the linancial statements
n accordance with apphcable law and regulations

Company law tequures the directors to prepare financiab statements for each financial year Unde: that law the dneciors
have elected to prepae the financial statements in accordance with United Kingdom Generally Accepled Accounting
Practice (United hingdom Accounting Standards and apphicable taw) Undet company law the dizectors must not approve
the finanwial statements unless they aie sausfied that they give a tiue and fair view of the state of affans of the Company
and the Group and of the profit or loss of the company for that peniod In prepaung these financial statements, the

directors are required to

. select surtable accounting policies and then apply them consistently,
. make judgements and accounting estimates that aie icasonable and piudent,
. state whether applicable UK Accounting Standards have been followed, subject to any material departines

disclosed and explamned in the financial statements, and
. prepate the financial statements on the going conceris basis unless 1t 1s inappiopiiate to presume that the company

will contimue 111 business

The ducctots ate 1esponsible for keeping adequate accountng records that are sufficient to show and explamn the
Company's tansactions and disclose with 1easonable accutacy at any tume the financial position of the Company and
enable them to ensuie ihat the financial statements comply with the Companies Act 2006 They are also 1esponsible for
safegumiding the assets of the Company and hence for takhing 1easonable steps for the prevention and detection of fiaud
and other nregularities
Results and dmvidends

The loss fot the petiod, afier taxation amounted to £5 666,623

The diectors dectared a dividend of £l during the petiod fiom 11 November 2013 to 29 Maich 2014

Directots

The duectors who served dunmg the penod and (o the date o

1 H Panter {appoinied 29 November 2013}

A A Tisdale {appomnted 11 November 2013)

R A Squite (appointed 29 November 2013)

P R M Kavanagh {appomted 29 November 2013)

R Sudo {appainted 11 November 2013)

S Schidt (appomted |1 November 2013 & resigned 8 May 2014}
H § Ennight (appomted 29 November 20173)

I Molierstiom (appomted 11 November 2013 & 1esigned 18 August 2014)
C M Giaham (appointed 29 November 2013)

J R Lenane (appomted 29 November 2013)

G Dyke (appomted 29 November 2013)

S Tea (appointed 29 November 20173)

Q Hammad (appouned 17 Seplember 2014)
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 29 MARCH 2614

Directors {continued)

The Group 15 majonty owned by Providence Equily Partners through its investment funds Providence Equity Partners VIi-
A LP and Providence VH Global Holdings LP Providence 15 a global alternative investment firm established in 1989 and
focused on education media communications and mfoimation investments The firm s private equity platform spectalizes
in sectot-focused buyout transactions and growth capital thvestments Providence made 1ts investment i the Group through

ATGLuxcoSarl

The following members of the Board 1epresent Paovidence A Tsdale R Sudo, S Teo and Q Hammad & Schrmadt and |
Mollersirom also represented Providence during the petiod

Employee involvement

The Group s policy 15 to consuit and diseuss with emplovees through umons staff countils and at meetings matiers Irtheiv
o affect employees ierests Information on matters of concern to employees 1s given through information bulletins and
reports which seeh to aclieve a common awareness on the part of all employees of the financial and economice factors

affecting the Group s performance

The Group inttoduced 1ts Be a Star trameng programme n 2012 focussing on front of house and boy office staff fiom then
tommencement with the Group developing then skills to improve customer experience The progiamme proved popular and
during 2013 the Be a Star Managet piogramme was begun broadlv focussing on key aspects of people management
coverng evervthung from recruiment o effective performance management

hsabled employees

The Group's policy 15 to recruit disabled workers for those vacancies that they are able (o fill All necessan assistance with
tnitial traning courses 15 given Once emploved a carcer plan 1s developed so as 1w ensute suitable opportunities for each
disabled person Aitangements are made, whetever possible, for retramimg employees who become disabled to enable them
10 perform work identified as appropniate to then aptitudes and abilities

Environmental matters

The Group 1ecognises the importance of 1t environmental 1esponsibthities and monitors its impact on the environment and
designs and implements approptiate policies to mimmise any damagc that might be caused by the Chioup’s activities

Iniatives designed to mummise the Gioup’s impact or the enviionment include tecycling and i particular 1educing
energy consumption wherever possible Thiough nternal imuatives 1o reduce fuel consumption and associated energy nse
the Group s UK catbon emussions for the twelve months to Maich 2014 weire 12 948 tonnes of CO2Z compared with
13 367 tonnes for the twelve months o Mareh 2013 a reduction of 619 tonnes n spite of a higher number of

peiformances n the later petiod
Social and commumity ivolvement

the Group s UK regional theattes are rooted i the heart of then local communities and have Creative Learning
departments which take a leading role 1 contributing to the social cohesion of the relevant lowns and cities i paitnersiip
with charities trusts and organtsations nationwide mcluding several local authorities and finther education partners

People of 2 wide variety of ages and abilities participate in the Group s Creative Learning activiues Ofien inspired by the
productions at vepues these can include workshops with visiting companies backstage tous and pre-show talks but also
Youth [heaues summer schools and classes for adults Fuither details may be obtamned fiom the wiww atg co uk website

In addiuton to this many regional venues are used for several weeks o vear by local amateur production companies often
achieving high levels of audience attendance
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE PERIOD ENDED 29 MARCH 2014

Matters covered in the Group Strategic Report

Business review prmeipal 11sks and uncetlainties financial key performance mdicators and future developments ate set out
n the Group Strategic Repoit

Disclosure of information to anditor

Lach of the persons who are duectors at the time when this Direclois' Repoilis approved has confiimed that

. so far as that director 15 aware there 1s no 1eievant audit information of which the Company and the Group's
gudnior 1s unaware and

. that director has taken all the steps that ought te have been tahen as a director in orde: 1o be aware of any relevant
audit tnformation and to establish that the Company and the Group's auditor 1s aware of that information

Auditor

Deloitte LLP was appomted as auditor duting the peniod A resolution for theu reappomntment will be proposed for in
accordance with section 485 of the Compames Act 2006

Going concern

The financial statements have been prepared on the going concern basis

The Gioup has nel habilities of £4 6m and net current hiabilities of £54 3m at the balance sheet dawe however these include
£234 8m of loan stoch and £7 9m n accumulated interest fiom the parent Company ATG Luxco Sa ] which are not
pavable unul the earlier of 2062 and the sale of the Group winichever occws first Net cwrent habilines include £41 1m
relating 10 advance sales where bookmgs have been made in advance of the production date which typically do not requue
immediate repavment and ae recogmised as revenue when the show 15 performed Excluding this amount and shoit-term
foans that erther will be replaced by longer term debt shottly atter the balance sheet date o1 may be at short notice the Group
has a net cutient assets position The Giroup 15 obliged to meet financial covenants as pait of airanging senior debt however
these are bemg met with comfortable headroom and forecasts mdicate that this will continue to be the case The hedging
arrangements 1n place provide protection aganst polential increases in interest 1ates

in addition through its membetship of the lagest theate group in the United Kingdom the Group benefits from long-
established relationships with major producers of shows and a netwoik of supplier contracts across different geograptue
areas  Shows go on sale up to eighteen months beflore the fitst performance date whith helps mitigate nisk provides
financial sccurity and helps the Company momitor and forecast fuiure performance given ihat the majouly of tkeis for g
performance ate soid at least several weeks before the performance takes place

Having prepared forecasts to cover the 12 months subsequent (o the date of signing the financial statements the durectors
have a reasonable expectation that the Company has adequate resources o contmue m operational eaisience for the
foresecable future Thus they conunuc to adopt the going concern basis of accounting in pieparing the annual financial
statements

I'h1s report was approved by the board on | Dét—wbﬁ"— 201~ and signed onits behalf

raee e e seas .

H | Enrtght
Dnecton
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF THE AMBASSADOR THEATRE GROUP
HOLDINGS LIMITED

We have audited the finanual statements of The Ambassadot heatre Group Holdings Linuted for the period fiom 11
November 2013 to 29 March 2014 which comprnse the consohdated Profit and Loss Account the consolidated and
Companv Balance Sheels the consolidated Cash Flow Statement the reconcihation of net cash flow w0 movement in net
debt and the related notes 1 to 33 The financial reporting ftamework that has been applied in then preparation s applicable
law and United Kingdom Accounung Standards (Unned Kigdom Generally Accepied Accounung Practice)

This repott 15 made solely to the Company's membets as a body 1n accordance with Chaptet 3 of Part 16 of the Companies
Act 2006 Our audit work has been undertahen so that we might state to the Company's members those malters we are
required Lo state to them 1n an Audner's Report and for no othet purpose To the fullest extent permitied by law we do not
accepl ot assume 1esponstbility 1o anyone other than the Company and the Company's members as a body for ou: audit
worh for this report ot for the opinions we have formed

Respective responsibilities of directors and auditor

As explamed more fullv i the Directors' Responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being sausfied that they give a tue and fair view Ouwi responsibility 1s 10 audit and eapress an
opinion on the financial statements i accordance with applicable law and Internauenal Standards on Auditing (UK and
Ireland) Those standards 1equuie us to compty with the Auditing Practices Board's Ethical Standards for Auditots

Scope of the audit of the financial statements

An audit mnvolves obtaining evidence about the amounts and disclosures in the financial statements sufficient 1o give
reasonable assurance that the financial statements are fiee from matenal nisstatement whether caused by fraud or ertor
This mcludes an assessment of whether the accounung policies are appioptiate 10 the Group's and the parent Company's
circumstances and have been consistently applied and adequately disclesed the reasonableness of significant accounung
estimates made bv the directors and the overall presentation of the financial statements  In addinon we read all the
financial and non-financial mformation m the Stiategic Repoit and Dnectors' Report to dentifv matertal inconsistencies
with the audited financial statements and to idenufy any information that 15 apparently matenally inconect based on ot
materially mconsistent with the knowledge acquued by us in the course of performing the audit If we become awate of anv
apparent material misstatements or inconsistencies we constder the imphcations for our report

Opmeon on financial statements

In our opimion the financial statements

. give a true and fair view of the state of the Gioup's and the paient Company's affans as at 29 Maich 2014 and of the
Group's loss for the period then ended,

. have been properly prepared 1n accordance with United Kingdom Generally Accepled Accounting Practice and

. have been ptepated in accordance with the requirements of the Companies Act 2000

Opmnion on other matter prescribed by the Companies Act 2006

In our opimion the mformation given n the Group Stiategic Report and the Directors’ Report for the [inancial period for
whuch the financial statements mie prepated 1s consistent with the financial statements
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT 10 THE MEMBERS OF THE AMBASSADOR THEATRE GROUP
HOLDINGS LIMITED

Matters on which we are required to report by exception

We have nothing (o report 1o respeet of the {ollowing matiers wheie the Companies Act 2000 requires us o teport to you il

In our opimon

. adequate accounting records have not been hept by the parent Company o returns adequate for our audit have not
been 1ecerved fiom branches not visiied by us, o1

. the parent Companv financial statements are not in agreement with the accounting records and returns or
. certamn disclosures of directors' remuneration specified by law are not made or
. we have not teeerved all the mformation and eaplanations we require fo1 our audit

M€ Les - Aasceg

M R Lee-Amies FCA (Semor Statutory Auditor)

foi and on behalf of
Deloitte LLP

Chartered Accountants and Statutot v Audiiot

London
Umited Kingdom

{ Qecemper 20

Date
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE PERIOD FROM 11 NOYEMBER 2013 TO 29 MARCH 2014

For the period
from 11 November

2013 to
29 March
2014
Notes £
Turnover (inciuding share of revenues from co-production arrangements) 2 70,998,128
Revenue i 57,454,182
Cost of sales (7,356,986)
Gross profit 50,097,196
Administralive expenses (40,708,365)
Other operating charges (320,735)
Operating profit 3 9,068,096
[nterest recervable and similar income 24.345
Interest pavable and similar charges 7 (12,599,661)
Loss on ordinary activities before taxation (3,807,220)
Tax on loss on ordinary activities 8 (1,859,408)
(5,666,628)

Loss for the financial period

All amounts relate to continuing operations and acquisitions in the period

There weic no tecognised gams ot losses other than those included in the Profit and Loss Account above  Accotdingly a
separate stalement of total recognised gams and losses has not been presented

The noles on pages 12 to 33 form part of these financial statements
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMIIED
REGISTERED NUMBER 08769976

CONSOLIDATED BALANCE SHEET
AS AT 29 MARCH 2014

29 March 2014

Notes £ £
Fixed assets
Intangible assets - Goodwill 9 244,931,528
Tangtble assets 10 276,372,840
521,304,368
Current assets
Stocks 13 649,205
Debtors 14 14,951,263
Investments 15 553,628
Cash at bank and in hand 23,626,272
39,780,368

Creditors amounts falling due within one year 16 (94,074,388)

Net current habihities (54,294,620)

Total assets less current habihties 467,010,348
Creditors amounts falling due after mote than one vear 17 (469,188.356)
Provisions for habilities
Deferred tan i8 (1.803.116)
Other provisions 19 (585.046)

(2,388,162)
Net habilhities (4,566,170}
Capttal and reserves
Catled up share capual 20 1,301
Share ptemium account 21 1,708,285
Foreign exchange reserve deficit 2) (609.128)
Profit and loss account deficit 21 {5,666,628)
Shareholders' deficit 22 (4,566,170)

Ihe financial stalements were appioved and authonised foi 1ssue by the board and were signed on its behalf on

?ece_m 2O ‘1
~ é@ 1 ]’\/‘Q
H J Enright R A Squue
Direcior Mirecton

The notes on pages 12 1o 33 form patt of these financial statements
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED
REGISTERED NUMBER 08769976

COMPANY BALANCE SHEET
AS AT 29 MARCH 2014

29 March 2014

Notes £
Fixed assets
Investments 1!
Current assets
Debtors 14 393.396
Creditors amounts fatling due within one yeat 16 (393.396)
Net current assets
Net assets
Caprtal and Reserves
Called up share capital 20
Share premium account 21

22

Shareholders' funds

The financial statements were apptoved and authonsed for 1ssuc by the board and were signed on s behalf on

| ’I)e,;,e,mbe_r A4

----------

H J Ennight R A Squire
Diector Director

The notes on pages 12 1o 33 form part of these financial statements

£

1,709,587

1,709,587

1,301

1,708,286

1,709,587
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

CONSOLIDATED CASH FLOW STATEMENT

FOR THE PERIOD FROM 11 NOVEMBER 2013 TO 29 MARCH 2014

Net cash flow from operatmg activities

Returns on investments and servicing of finance
Taxation

Camital expenditure and financial investment

Acquisitions and disposals

Cash outflow before financimg

Fmancing

Increase in cash in the period

For the period

from 11 November

2013 to

29 March
2014

£

19,390,050
(2.940,798)
(1,169,937)
{2,076,329)
(283,048 980)

(269,845,994)

287,362,421

17,516,427

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

FOR THE PERIOD FROM 11 NOVEMBER 2013 TO 29 MARCH 2014

[ncrease m cash in the petiod
New debt and lease financing

Change 1n net debt resulting from cash flows
New finance lease

Other non-cash changes

Movement i net debt in the period

Net debt at 29 March 2014

The notes on pages 12 to 33 form pait of these financial statements

For the period
from 11 November

2013 to
29 March
2014

£

17,516,427

(303,989.521)

(286,473,094)
84,434,354
(252,038.132)

(454,076,872)

(454,076.872)
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Accountmg Policies

11

12

13

14

15

Basis of preparation of financial statements

The financial stalements have been prepared under the histoncal cost convention and n accordance with
apphcable accounting standards

The financial statements are prepared m accotdance with appheable taw and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice) which have been applied consistently
{eacept as otherwise stated) in the current perod

The Company has tzhen advantage of the exemption contained within secuon 408 of the Companies Act 2006
net to present 1ts own Profit and Loss Accouni which was £mil for the penod he company has taken the
eaemption afforded s TRS 1 and has not presented an individual company cash flow statement on the gtounds
that 1ts cash flows are fullv consolidated in the cash flow presented by the Gioup

Operating results

The operauing results include transactions up to and including the Satmday on or preceding 31 March of each
vear The accounts for the current period are therefore fiom the date of incorporation of 11 November 2013 to

29 March 2014

Going concern

The financial statements have heen ptepared on the gomng concern basis detatls of which can be found n the
Directars' report on page 3

Basis of consolidation

The financial statements consoitdate the accounts of The Ambassador Theatie Group Holdings Limited and ali
of its subsidiary undertahings (‘subsidianies’)

The 1esults of subsidiates acquued duning the petiod are mcluded fiom the effective date of acquisition 29
November 2013 for the majotity of subsidiaries and 19 Decembet 2013 for The Ticket Machine Gioup Lid

Turnover and revenue

Revenue primarily represents the amounts due to the Group from the sale of tickets and fiom providing theatre
refated services includiing venue use bar and merchanaise sales ana sponsorship exciuding value added tax
aedit eard commussion and ticket agent comnussion  Theatie related seivices are recognised in the petiod 1o

which the services relate

Revenuce includes income denrved from hooking fees and commissions chaiged on tickets sold by the Gioup
for s theattes and other UK venues these fees and commussions are 1ecognised at the time of sale

Revenue n relation to co-production amangements 1s recognised in the peniod to which the services relate
eacept for production sutpluses which are recognised when they can be rehably colimated

In addition 1o revenue as defined above turnover includes the following  relation o co-pioduction

arlangemcnls
- whete a contolling interest s held usnover 1epresents the Cnoup shaie of gross turnover o1 the

production
- where no controtling nterest 1s held turnover represents net income fiom productions
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Accounting Policies (continued)

16

17

18

(1)

(1)

19

Intangible fixed assets and amortisation

Goodwil] 15 the difference between the fair value of the consideration paid on acguisition of a business and the
fair value of the net assets and habihues acquired Goodwitl 1s amottised over 20 years Provision 1s made lor

any impairment
Tangtble fixed assets and depreciation

Tangible fixed assets are stated at cost less depreciation Depreciauon 15 provided at rates calculated to write
off the cost of fined assets less their estimated 1esidual value over thar expected useful hives on the following

bases

Freehold property - 40 10 50 vears

Long-Term Leasehold Property - Shorter of leasehold term and usctul life of 40 to 50 vears
Short-Term Leasehotd Property - Shorter of lcasehold term and useful life of 40 to 50 years
Fintues & fittings - 4-10vears on cost 01 oves the peniod to the end of the lease

of the theatre 1f this 1s shorter

Depreciation ts only applied to the cost of assets in the course of construction once the asset ts fully brought
nto use

Investments

Subsidiary undertakings
investments 11 subsidiartes are valued at cost less provision for impaiment

Other investments
Investments held as fixed assets are shown at cost iess provision for impairment

Investments 1n Shows and co-production arrangements

Investments 11 shows are stated at cost less provisions for any amounts which the duectors do not believe ale
recoverable

Co-production ariangements are consolidated and the Gioup batance sheet reflects 1ts shaie of the co-
production s assets and hatilities including the Group s shate of the production s cash balance The 1esults of
co-praductions arc not propottionately consolidated on the grounds of matertahty

Leasmng and hire purchase

Assets obtained under hue purchase contracts and finance leases are capitalised as tangible fised assets Assets
acquired by finance lease ae depreciated over the shorter of the lease term and thert useful hives Assets
acquired by hue puichase are depieciated over thewr useful hves Finance feases are those where substanually
all of the benefits and rishs of ownership are assumed by the Company Obligations under such agreements are
mcluded 1 creditors net of the inance charge allocated to future petiods The finance element ol the rental
pavment 15 charged to the Profit and Loss Account so as to produce a constant periodic rate of charge on the
net obligation outstanding in cach period
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THE AMBASSADOR THEATRE GROUF HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Accounting Policies (continued)

1 11 Operating leases

Rentals under operating leases are charged 1o the Profit and Loss Actount on @ straight-line basis over the
iease lerm

Benefits receved and recervable as an incentive to sign an operating lease are recognised on a sirarght line
bas:s over the pettod unitl the date the rent 1s expected 10 be adjusied 10 the prevaling market 1ate

112 Stocks

Stocks are valued at the lowes of cost and net realisable value after making due allowance for obsolete and
slow-moving stocks

1 13 Pensions

The Gioup operates a defined contribution pension scheme and the pension charge represents the amounts
payable by the Group to the fund 1n 1espect of the peiod

Differences between contiibutions pavable in the year and contnibuuions actually paid are shown as either
accruals or prepayments 1 the balance sheet

1 14 Foreign currencies

Monetary assets and liabihiies denominated i {oreign cuirencies ate tianslaled mto sterhing at iates of
exchange ruling at the balance sheet date

Tiansactions m {oreign curiencies are translated into sterling at the rate tuling on the date of the transaction
Eachange gamns and losses are iecopmsed in the Profit and Loss Account

Results of overseas subsidianies are tianslated at the average 1ate for the year Assets and habilities of overseas
subsicharies are translated at the 1ate ruling at the balance sheet date Exchange differences ansing are dealt
with thiough the tianslaton 1eserve The translation 1eser ve 1elates to activities in the cunent penod

1 15 Government grants

Government giants 1efating o tangible fined assets are trealed as defened ncome and teleased 1o the Profit
and Loss Account over the expected useful Iives of the assets concerned Other grants aie credited 1o the Piofit
and Loss Account as the telated expenditute 15 incunied

1 16 Current taxation

Curtent taxation, including UK corpoiation tax and forergn tax 1s provided at amounts expected to be paid (o1
iecovered) usmg the ay rales and laws that have been enacted or substantively enacled at the balance sheet

date
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THE AMBASSADOR THEATRE GROUP HOLDINCS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Accounting Policies (continued)

1 17 Deferred taxation

Full provision 18 made for deferred tav assets and habihiies ansing from all uming differences between the
recognition of gans and losses n the finanaal statements and 1ecognition m the lax computation

A net deferred 1an asset 18 recogmsed onlv i 1t can be 1egarded as more hikely than not that there will be
surtable taxable profits from which the future reversal of the underfving uiming differences can be deducted

Deferred tax assets and liabilines are caiculated at the tax rates eapecled to be effective at the time the timing

differences are expected to reverse

Deferred tax assets and habilities are not discounted

Turnover
Venues £ Ticheting £ Pioduction £ Other £ Total £
UK 38572715 6 743 627 17,941 526 205,227 63 463 099
Usa 3.131320 268 904 307 153 20 089 3727 466
Asta Pacific - - 3 807 367 - 3 807 567
Total 41 704 033 7012531 22 036 246 225316 70998 128

Operating profit
The operating profit 1 stated after charging

Amortisation - intangible fixed assets
Depreciation of tangibie fiaed assets

Operating lease rentals
- plant and machmery
- other operating Jeases
Toreign exchange loss

For the period
from 11 November
2013 to

29 March

2014

£

3,967,116
4,446,284
5,196

1,610,165
322,353
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Auditor's remuneration
For the period
from 11 November
2013 to
29 March
2014
£

Fees payable to the Company's auditor for the audit of the Group's annual accounts 143,350

Fees payable to the Company's auditor and its associates for other services to the Group in

respect of
Audit-relaled assurance services 12,800

Taxation compliance services 80,079
Other taxation advisory services 284,682
Other assurance services 7.500

385,061

Total non-audit fees

Auditor s remunesation compiises fees in respect of all services delivered to the company and 1ts subsidiares across
the year ending 29 Maich 2014 and not solely since the date of incorporation of the company
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

wn

Staff costs

Statf costs including directors’ remuneration were as follows

For the period
from 11 November
2013 to

29 March

2014

£

19,533,415
1,581,010
349,987

Wages and salanes
Social security costs
Other pension costs

21,464,412

The average monthly numbet of employees including the directors duiing the period was as follows

For the period

from 11

November 2013 to

29 March

2014

No

Executive Direclors 9
Admin Finance HR T Markeung and Programmimg 237
Productions staff 64
Retail & Venue management 96
lcketing 218
Venue Staff 2,228
2,852

Directors' remunerafion

Duectors remunetation for the period from incorporation o 29 Maich 2014 was £449 211 plus Company pension

contributions of £61 519 During the peiiod from 11 November 2013 to 29 March 2014 retnement benefits were

accruing to 4 duectots in respect of defined contiibution schemes

Tiwe highest pard duector recetved remuneration of £123,367 The value of the Company s conttibutions paid to a
defined contnibution scheme w tespeci of the ughest pard director amounted to £17,937
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Interest payable

On bank loans and overdiatis
On finance leases and hire purchase contiacts
On loans from parent undertakings

Taxation

Analysis of tax charge n the period
Current tax {see note below)

UK corporation tas charge on loss for the penod

Deferred tax (sec note 18)

Ougmation and reversal of iming differences

Tax charge on loss on ordinary actrvities

For the period
from 11 November
2013 to

29 March

2014

£

3,548,397
1,465,869
7,885,395

12,899,661

For the period
from 11 November
2013 to

29 March

2014

£

1,838,213

21,195

1,859,408
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

Taxation (contmued)

Factors affecting tax charge for the pertod

Ihe tay assessed for the period 1s highet than the standaird rate of coiporation tax i the UK for the penod of 23%
The differences are eaplamned below

For the period
from 11 November

2013 te

29 March

2014

£

Loss on ordinary activitics belore tax (3,807,220)

Loss on ordinaty activities multphed by standaid rate of corporation tax m the UK of 23% (875,661)

Effects of

Capenses not deducuble or tax purposes other than goodwill amortisation and impairment 2,630,452
Depreciation add back 712,203
Capital allowances {(341,674)
Tax losses utthised {56,887)
Foreign tay pad 52,939
Other differences leading t0 an inciease n the tax charge (258,139}
Deferred revenue expenditure (25,020)
1,838,213

Current tax charge for the period (see note above)

Factors that may affect future tax charges
There weie no factors thal mav affect future tax charges

In the UK, the Finance Act 2012 included legislation 1o reduce the main rate of cotperation tax from 24% to 23%
from | Aput 2013 The Mnance Act 2013 included legislation to further 1educe the main 1ate of UK corpoiation tax
to 21% with effect from 1 Apiil 2014 and to 20% with cliect ftom | Apnl 2015 This rate reduction has been
reflected in the calculation of deferred tax at the balance sheet date see note 13
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

10

Intangiirle fixed assets

Group

Cost

Additons

At 29 March 2014
Amortisation
Charge for the period
At 29 March 2014

Net book value
Al 29 March 2014

Goadwill
S

248,898,644

248,898,644

3,967,116

3,967,116

244,931,528

The mtangible assets relate to goodwill which arose an acquisition of the subsidiary companies sec note 12

Tangible fixed assets

Group
Cost

Additions - acquued with subsidiary
undertakings

On acquesiiton of subsidiary Ticket
Machine Group

Additions - other

Forergn exchange maovement

AL 29 Maich 2014

Depreciation
Chatge for the period

Al 29 Maich 2014

Net book value
At 29 Maich 2014

Long-Term Short-Term
Freehold Leasehold Leasehold Fixtures &
property Property Property fittings Total
£ £ £ £ £
150,792,580 98,142,765 8,166,608 22,274,898 279,376,851
- - 44,824 509,488 554,312
- - - 2,006,699 2,006,699
1,163 (685,836) 4,982 (439,047) (1,118,738)
150,793,743 97.456,929 8,216,414 24,352,038 280,819,124
1,041,881 904,035 490.389 2,009,979 4,446,284
1,041.881 904,035 490,389 2,009,979 4,446,284
96,552,894 7,726,025 22,342,659 276,372,840

149,751,862
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THE AMBASSADOR THEATRE GROUP HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

14

11

Tangible fixed assets {contimueil}

The net book value of assets held under finance leases ot hire purchase contracts

Group

Land and buildings
Furnuure, fitings and equipment

included above, are as [ollows

29 March 2014
£

205,468,274 !
9,956,376

215,424,650

The cost of tihe fiaed asset additions represents the price pad {on these assets as part of the acquisition accounting
detailed 1n note 12 In the majonity of the freehold and leasehold property balances this was determined by means of

a mofessional valuaton carried out by third paity surveyors

Fixed asset investments

Subsidiary undertakings

The following were subsidiary undertahings of the Company

Subsidiary undertaking

ATEG Limned*

A TG INnance Limited

ATG London Limited*
ATG Management Limited*
ATG Mideo Limited*

Aviesbury  Walerside Theatre
Lamited*
Churchill lheaue  Bromley
Limuted*

First Famuly Entertainment LLP*
G S Lashmar Limited*

Glasgow Theaties Limited*
Highland Fling Japan Linuted*
London Theatre Club Limited*
London l'uinstyle Limited*
Milton Kevnes Theatie Limited*
New Wimblcdon Theatre
Limited*

Playhouse Theatre Linted*
Richmond Theatte Limited*
Savov 1heatre Group Lamited*
Savoy Theatie Holdings Limited®
Savoy Theatie Limied*
Screenstage Limiled*
Scureenstage Productions Limited*
Smart Plays Linited*

Country of
registration

or incorpotation
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales

England and Wales

Engtand and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales

England and Wales
England and Wales
England and Wales
England and Wales
LCngland and Wales
England and Wales
England and Wales
England and Wales

Registered
numbei

08769925
08770108
03902727
04215171
08769903
03944591

03944535

OC110596
00418300
04423391
05302902
04069735
02680873
03490333
04787118

04510126
03716049
05527723
03669280
00053830
04166281
04897979
04275951

Shares held Shares

Class held

Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordmary t00%%
Ordinarv 100%
Ordinary 100%
Ordinary 100%
Ordinary 100%
Ordwnary 80%

Ordinary 100%
Ordinary 100%
Oidinary 100%
Ordinary 100%
Ordinary 100%
Ordmary 100%
Ordinarv 100%
Ordinary 100%
Ordimary 100%
Ordinary 100%
Oidinary 100%
Ordnary 100%
Ot dinary 100%
Otdinary 100%

Principal
activity

Holding company
Holding company
Theatre opetator
Dormant

Holding company
Theatre operator

Theatre operator

Prgduction company
Dormant

Theatte operator
Dormant

Doimant

Dormant

Theatie opetatot
Theatte operator

Theatre operatot

Theatre operator

Holding company

Daoimant

Theatre opeiaio 1
Dormant }
Dormant !
Dormant -
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

11

Fixed asset nvestments (continued)

Somia  Friedman  Productions
Limited*

Stoke-on-Trent Theatres Limited*
The Ambassador Entertaimmment
Group Limited*

The Ambassador Theatre Group
Limited*

The Ambassador Theatte Group
(Venues) Limited*

The Ambassador Theatre Group

Ovetseas Holdings Limited*

The Duke of Yorh's Theatre
Lemuted*®
The Tichet Machime Group
Limued*

Theatre Royal Brighion Limited*
Woking Turnstyle Limited*
Ambassado Theatre Gioup - NY
LLC

Leisure Connect LLC

Leisure Connect USA LLC

Lyric Theaue LLC

SFP-NY LLC

The Ambassador Theatre Group
US Holdings Inc

Ambassador Theatre Group New
York Inc

The Ambassador Theaue Group
Asta Pacific Pty Limited

England and Wales

England and Wales
England and Wales

England and Waies
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
England and Wales
USA
USA
Usa
USA
USA
Usa
USA

Australia

04302464

03507468
07046007

02671052
01444368
08458696
00592528
02638971
03735154
02699637
325449
4827123
4826665
5318164

5351646
5318162

ACNI15957
9290

Ordinary

Ordimmary
Ordinary

Ordmary
Ordinary
Ordinary
Crdinary
Ordinary
Oidinary
Ordinary
Ordinary
Ordmary
Ordinary
Otdmary
Ordnary
Ordwnary

Ordinary

Ordinary

100%

100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

Production company

I'heatre operator
Holding company

Holding and
production company
I heatre operator
Holding company
Cheatre opeiator
Ticketing agency
Theatre opetator
Theatre operator
Production companv
Ticketing agency
Holding company
Theatre operato:
Production company
Holding company

Production company

Production company

*The subsidiaries indicated are exempt fiom the 1equirements of the UK Companies Act 2006 relating to the audit of
individual accounts by virtue of s479A of the Act

Company
Cost or valuation

Additions
At 29 Maich 2014

Net book value
Al 29 March 2014

Investinents
1n subsidiary
compames

£

1,709,587

1,709,587

1,709,587
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 29 MARCH 2014

12

Acquisitions and Disposals

On 29 November 2013 ATEG Ltd a subsidiarv of the Company acqurred the enure tssued share capial ol The
Ambassador Entertminment Group Limited

Acqusitions
Vendors’ book Famr value Fair value to
value adjustments the Group
£ £ £
Assets and liabilities acquired
Tangible fined assets 117,319,133 162,057,719 279,376,852
Show investments 2,311,244 - 2,311,244
Stocks 580,244 - 580,244
Debtors 16,058,054 - 16,658,054
Cash at bank 16,589,617 - 16,589,617
Creditars (48.550,447) - (48,550,447)
Advanced sales (48,196,728) - (48,196,728)
Finance habtlity (84,821,522) - (84,821,522)
Net assets acquited (28,110,405) 162,057,719 133,947,314
Satisfied by
Consideration
Cash 292,949,816
Shares 82,192,774
375,142,5%0

Goodwill anising on censolidavion (see note 9)

The fair vaiues of the nel assets acquied are provisional based on the work performed to date

241,195,276

The summaiised profit and loss account for The Ambassadm Entertainment Gioup Limited for the peniod from 31
March 2013 to the date of acquisiion was as follows

Turnover 77,050,251
Operating profit 6,170,768
Loss before taa (5,933,530)
laxation (609.582)
Loss after tax (6,543,112)

The Tichet Machine Group Limnted was acquired on 19 December 2013 The purpose of the acquisition was to
enhance the Gioup s activities 1 the ticketng area The acquisition did not have a matenial impact on profits for the
perod of the net asscts at the balance sheet date  The puichase price was settled in cash and goodwill arising on the
acquisiion has been capitaiised on the balance sheet and 1s being amoruised over 20 years
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13

16

T

Stocks

Group

Company

29 March 2014

29 March 2014

£ £
Fimshed goods and goods for 1esale 649,205 -
There 1s no maternial difference between book and replacement values
Debtors
Group Company
29 March 2014 29 March 2014
£ £
Trade debtots 7,022,460 -
Amounts owed by parent undertakings 393,396 393,396
Other debto1s 4,502,396 -
Prepayments and accrved mcome 3,633,011 -
14,951,263 393,396
Current asset itnvestments
Group Company

29 March 2014

29 March 2014

£ £
Investment 1n shows 553,628 -
Creditors
Amounts falling due withn enc year
Group Company
29 March 2014 29 March 2014
£ i
Bank loans and overdiafis 9,859,845 -
Trade creditors 9,169,566 -
Amounts owed to parent undertahings 11,115,385 393,396
Soctal security and oher tases 4,735,435 -
Otier creditors 42,679,645 -
Accruals and deferred income 16,514,502 -
94,074,388 393,396

T he bank uverdiafi 15 secured by a charge over the assets of the Companv
ihete1s ml nterest1ate . the cunient penod on the ieicompany balances
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17

Creditors
Amounts falling due after more than one year

Bank loans

Othet loans

Net obltgations under finance leases and hie purchase contracts
Governmeni grants recerved and not ulilised

Included within the above are amounts falling due as follows

Between two and five years

Bank loans

Over five vears

Bank loans
Other loans

On demand or within one vear
Bank loans

Group

Company

29 March 2014
£

148,596,278
234,812,667
84,434,354
1,345,057

29 March 2014
£

469,188,356

Group

Company

29 March 2014
£

34,964,000

29 March 2014
£

113,632,278
234,812,667

3,750.000

387,158,945
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Creditors
Amounts falling due after more than one year (continued)

Credilors include amounts not whallv repayable withm 5 years as follows

Group Company

29 March 2014 29 March 2014

£ £
Repayable by instalments 12,250,000 -
Repayable other than bv instalments 417,891,196 -

430,141,196 -

The loans bear mterest at a rate which fiuctuates in line with LIBOR At the period end the interest rates were
2014 penod

end interest

rate %
Bank loan - £50 Om 4 4825
Banh loan - £105 Om 4 9825
Bank loan - £4 8m 4 4844

The banh loans are secured by a fixed charge on the assets of the business All other loans are unsecured

I'he Group uses interest rate swaps Lo econonucallv hedge exposure o changes in interest rates on £103 3m of the
Group s semor debt by fixing the vaitable rate of interest pavable al an average of 1239% As al the peniod end the
fair value of the 1nterest rate swaps which were tahen out on 14 Februarv 2014 was £129 066 | he anteiest ate syvaps

mature on 14 December 2016

Obhigations under finance leases and hire purchase conuiacts included above are payable as follows

Group Company

29 March 2014 29 March 2014
£ £

Between one and five years 2738 143 -
After five years 81,696,251 -

84,434,354 .

On demand or within one yeal 691,955 -

85,126,309 -
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18

19

Deferred taxation hability

Group Company

29 March 2014 29 March 2014

£ £
Defened tax acquired 1,781,921 -
Charge for the period 21,195 -
At end of period 1,803,116 .
The provision for deferred tanation 15 made up as follows
Group Company

29 March 2014 29 March 2014

£ £
Caprtal aliowances 1n excess of depreciaton 1,828,178 -
Unutilised tax losses (61,118) -
Accrued pensions (40,308) -
Other uming differences 76,364 -
1,803,116 -

Capuial allowances caceed depreciation due to the Group's ongomg policy of capital improvements to 11s theatres and
infiastiuctute

Provisions

Ditapidations
Group £
Addiuons on acquisition at 29 November 2013 570,386
Addiuions during the petied from 29 November 20173 10 29 March 2014 14,660
At 29 March 2014 585,046

Dilapidations

Ihe Group continues to provide for the expected level of dilapidations for the Southport Theatre, Bumingham
Alexandra and Donmar Warehouse iollowing negotiations with each venue's lessors The adequacy ol the provisions
are periodically reviewed 10 ensure that they will meet the final obhgations There has not been any dilapidation
expenchiture duting the year on these venues Although the Southport lease 15 cutiently under negotlation, it 15 not
considered that the dilapidation provisien requues further 1evision The Bimungham Alexandra provision 1s also
considered sufficient but will have to be reviewed m the event of the lease eatending or terminating These
provisions are the directors best estimates based on thenr knowledge of ihe condition of the theatres and assuming
that the provisions are to be settled within the next 2 vears The provision for Donmar Warehouse was created in
anticipation of ielinguishing the Donmar Waiehouse Theauc at the end of the lease m 2016 There 1s no expectation

that the leasc will be renewed

The Company has no provisions
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21

Called up share capital

Allotted, called up and fully pmd
1 301 Ordinary shares of £1 each

The Company 1ssued shares in the following tranches

29 March 2014

11 November 2013, 1 share of £1 nenunal value at a price of £1 per share
28 November 2013, 1000 shaies of £1 nomunal value at a price of £1 316,190
29 November 2013, 300 shares of £1 nomtnal value at a price of £393 396

Statement of movements on reserves

Group

Loss for the period
Premium on shares 1ssued during the peried
Movement on foreign exchange

At 29 March 2014

Company
Prenmium on shares 1ssued during the period

At 29 March 2014

£
1,301
Share Foreign
premium exchange Profit and loss
account reserve account deficit
£ £ £
- - (5,666,628}
1,708,285 - -
- (609,128) -

1,708,285 (609,128) (5,666,628)

Share
premum
account

£
1,708,286

1,708,286
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23

Reconcihiahon of movement i shareholders’ deficit

Group

Opening shaieholdets' funds

Loss for the penod

Shares 1ssued during the pertod

Share premium on shares 1ssued (net of expenses)
Translation loss

Closing shareholders’ deficit

Company

Opening shareholders' funds
Shares 1ssued during the period
Share premium on shares 1ssued (net of eapenses)

Closing shareholders' funds

29 March 2014
£

(5,666,628)
1,301
1,708,285

(609,128)

{4,566,170)

29 March 2014
£

1,301
1,708,286

1,709,587

The Company has taken advantage of the exemption contained within section 408 of the Compantes Act 2006 not Lo

present its own Profit and Loss Account

The piofit for the pertod dealt with in the accounts of the Company was Lnl

Net cash flow from operating activities

Operating profit

Amorusation of intangible {ised assels
Depreviation of tangible {ixed assets
Decrease 1n stocks

Deciease tn debtors

Dectease 1n credilors

Translavon movement

[ncrease (n provisions

Show investment piovision

Net cash inflow from operating activities

For the period

from [1 November

2013 to
29 March
2014

£

9,065,096
3,967,116
4,446,284
34,086
3,335,545
(2,110,540)
1,118,738
14,722
(483,997)

19,390,050
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Analysis of cash flows for headings netted in cash flow statement

Returns on tnvestments and servicing of finance

Interest recerved
Interest pand

Net cash outflow from returns on mvestments and servicing of finance

Taxation

UK Carpotation tax paid

Capital expenditure and financial investment

Puichase of tangible fixed assets
Purchase of short term unlisted investments

Net cash outflow from capital expenditure

Acqusitions and disposals

PPuichase of fined assel investments
Cash received on acquisition

Net cash outflow from acquisitiens and disposals

For the period
from 11 November
2013 to

29 March

2014

£

24,345
(2,965.143)

(2,940,798)

For the period
from 11 November
2013 to

29 March

2014

£

(1,169,937)

For the period
from 11 November
2013 to

29 March

2014

£

(2,006,698)
{69,631)

(2,076,329)

For the perod
from 11 November
2013 to

29 March

2014

£

(300,158,163)
17,109.183

(283,048,980)
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27

Analysis of cash flows for headings netted i cash flow statement (contiued)

Financing

Issue of ordinary share capital
New secured loans

Short term loan

Ground rent pavment

VAT on financing transactions

Net cash inflow from financing

Analysis of changes in net debts

Cash at bank and 1n hand
Bank overdralt

Debt

Debts due wathin one year

Debts falling due afier moie than one

vear

Net debts

Contingent habihties

For the period
from £l November

2013 to
29 March
2014

£

1,709,586
148,013,024
155,976,497

(1,228.358)
(17,108,328)

287,362,421
Other
non-cash
29 November Cash flow changes 29 March
2013 2014
£ £ £ £
- 23,626,272 - 23,626,272
- (6,109,845) - (6,109,845)
- 17,516,427 - 17,516,427
- - (303,989,521} 300,239,521 (3,750,000)
- - (467.843,299) (467,843,299)
. (286,473,094) (167.603,778) (454,076,872)

A coipotate cross guataniee of the sentor debt eaists between ATG Finance Limitted a subsidiary of the Company
and 1ts parent and fetlow subsidiary undertakings 1he senior debt 1s secured by a debenture over the majority of the

assets of the Group

Pensions

The Gioup operates a defined contributions pension scheme The assets of the scheme are held separately from those
of the Cnoup v an mdependently admimstered fund  The pension cost charge 1epiesents contiibutions payable by the
Group 1o the fund and amounted to £349 987 Contnibutions totalling £146 726 were payable to the fund at the

balance sheet date
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29

30

31

32

Operatmg lease commitments

At 29 March 2014 the Group had annual commitments under non-cancellable operating leases as follows

Group
Expiry date

Betwecen 2 and 5 years
After more than 5 years

Finance lease comnutments

Caputal comnutments are as follows

Finance leases entered into

Paost balance sheet events

Land and
buildings Other
29 March 2014 29 March 2014
£ £
618,563 -
426,465 -

For the period
from 11 November
2013 to

29 March

2014

£

3,230,000

On 4 April 2014 the Group recerved £3 230 000 1etating to the ground rent arrangement for 2 further venues

Non cotermmous periods

Lyiic Theatte LLC has a vear end date of 30 March 2014 this 15 due 1o the theaue being open on Sundays wheieas

other venues aie closed

Controlhing party

[he ulumate parent company of the Company 1s ATG Luxco Sa rl (Lusembourg), which 1s controlled by
Providence Equity Partners VII A LP (Cayman Islands) and ulumately PEP VII A International Ltd {(Cavman

{slands)
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Related party transactions

The Company has taken advantage of the eaemption m patagiaph 3 of FRS 8 'Related party disclosures’ not Lo
disclose transactions entered mto between twa or more members of a Group, as the Company 15 a wholly-owned
subsidiary undettaking of the Group to which 1115 paity to the ansactions

Transactions with patticipating intetests are not disctosed as they ate immatenial in terms of both the Company and
the relevant participating interests
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