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DIRECTORS’ REPORT
Company registration number: 09541676

The Directors are pleased to submit their report and the audited financial statements of National Theatre Live Limited
(“NTLL" or “the Company”) for the 52 week period ended 28 March 2021.

The Company is a wholly owned subsidiary of The Royal National Theatre (“the National Theatre” or "the National”).

In preparing this report the directors have taken advantage of the small companies’ exemptions provided within Part
15 of the Companies Act 2006 in relation to the content of the Directors’ report and the preparation of the strategic
report.

A list of those who were directors of the Company during the 52 weeks ended 28 March 2021 and up to the date of
signing the financial statements can be found in the Company Information section on page 2.

Principal Activities
The principal activity of the Company is to produce and distribute films.

Results and Review of Business

Total turnover wholly derived from commissions was £2,041k (2020: £5,881k). This significant decline reflects the
impact of the Covid-19. The costs associated with producing and operating the productions were £2,462k (2020:
£6,958k), resulting in a loss before taxation of £421k (2020: £1,077k).

The loss before taxation in the financial period arising from operations is met by the Film Tax Credit and Television
Tax Credit, resulting in a break-even position after taxation.

Going Concern

On 16 March 2020, the UK Government issued an emergency statement to the general public, telling them to avoid
assembly in public places, including theatres. That evening the National's theatres fully closed. By the end of the week,
the Government's advice became a general closure order.

Due to the impact of varying national and regional lockdowns and social distancing measure since March 2020, the
National has remained substantially closed to the public, albeit that the theatres opened with only very limited
performances in late 2020, prior to a further national lockdown imposed in early 2021. The National (and the Company)
has been able to gradually re-commence operations since April 2021.

The Annual Report and Financial Statements of the National Theatre sets out, in detail, the major impact the Covid-19
global crisis has had (and is continuing to have) on the operations and finances of the National (and of its subsidiaries,
including the Company), and the substantial work that has been carried out by the Trustees of the National to ensure
that, as far as can be reasonably expected, the National and, by inference, the Company, remains as a going concern.
Once the National is able to resume its normal operations, the Company will do so too.

As the principal activity of the Company is to produce and distribute films, and then submitting a Film Tax Relief claim
and a Television Tax Relief claim to HM Revenue and Customs for relevant net costs arising, any financial deficit
arising from operations is fully offset by the value of the film and television tax relief credits, leaving a break-even
position after taxation in any year and a nil net asset position at the period end.

Further, the National has provided the Company with a written agreement that, amongst other things, (a) it will not seek
repayment of any amounts owed by the Company to the National unless the Company has funds readily available and
is able to do so; (b) any allocation of costs (for example staff costs and management fees) from the National to the
Company, as from 1 April 2020, will only be made to the extent that the Company will not, at any time, have a resulting
financial loss in any accounting period; and (c) to the extent permissible by law and regulations, the National will provide
such financial support as is required to enable the Company to fulfil all of its obligations as they fall due.

Accordingly, notwithstanding the impact on Covid-19 on the National and the Company, the Directors believe that,
having considered the forecasted income, expenditure and cash flows of the Company for at least 12 months from the
date of approving the financial statements and the written agreement from the National referred to above, it is not
inappropriate, at this time, to prepare the Company’s financial statements on a going concern basis of accounting.
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Principal Risks and Uncertainties

As noted in the ‘Going Concern’ section above, the Company has not, in the main, been able to operate commercially
in the period from March 2020 through to the date of approving this Directors' report.

The impact of Covid-19 has significantly disrupted the National Theatre's and Company’'s activities and had a
devastating impact on the National Theatre's (and its subsidiaries, including the Company’s) operations and overall
finances.

The impact of the Covid-19 global pandemic is the most significant risk impacting the Company and the National
Theatre, since their formation.

The National Theatre (and, by inference, the Company), responded quickly in response to these unprecedented risks
and challenges. For example, an £80m Recovery Plan was established in 2020, comprising self-help measures of
£20m, Government loan support of £20m, and the launch of a £40m Major Funding Campaign.

The National Theatre and the Company continue to monitor and take the necessary actions to ensure that they can
continue to operate on an on-going basis; whilst, at the same time, supporting the needs of staff, audiences and
customers.

Further detail are set out in the Annual Report and Financial Statements of the National Theatre.

The Company is exposed to a range of risks — strategic, operational and compliance. The Directors are responsible
for the Company's systems for risk management and internal control. Agreed processes are in place by which the
Directors review, identify and assess maijor risks and agree with management the controls that already are, or will be,
put in place to manage those risks.

Further discussion of these risks and uncertainties, in the context of the National Theatre's group as a whole, is
provided in the National Theatre's annual report, which does not form part of this report.

The details form part of the Risk Register, which Directors review on a regular basis. Senior management has
responsibility for managing resources, monitoring performance and establishing and maintaining effective internal
control systems. Actions required to mitigate risks and address uncertainties are incorporated into the National's
Business Plan.

The Directors are satisfied that appropriate internal control systems and risk management processes are in place.

The key components of the National Theatre's risk management plan, which include the risks relating to National
Theatre Live Limited, include:

Regular consideration by the Directors of financial results and variance from budgets;
Delegation of authority and segregation of duties;
Senior management review of key strategic and operational risks on a regular basis. Consideration is given
to progress on mitigating actions, new and emerging risks and opportunities; and

e The Internal Auditor reviews risks and internal controls on a regular basis and reports findings to the National
Theatre’s Finance and Audit Committee.

The system is designed to manage rather than to eliminate the risks faced by National Theatre Live Limited and it must
be recognised that such a system can provide only reasonable and not absolute assurance.

Directors’ Indemnities

As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying third-
party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force throughout
the last financial year and is currently in force. The Company also purchased and maintained throughout the financial
year Directors’ and Officers’ liability insurance in respect of itself and its Directors.
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”, and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the
profit or loss of the company for that period. in preparing the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been followed,
subject to any material departures disclosed and explained in the financial statements;
make judgements and accounting estimates that are reasonable and prudent; and
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Provision of information to auditors
In the case of each director in office at the date the Directors’ Report is approved:
e so far as the director is aware, there is no relevant audit information of which the company’s auditors are
unaware; and

e they have taken all the steps that they ought to have taken as a director in order to make themselves aware
of any relevant audit information and to establish that the company’s auditors are aware of that information.

The Directors’ Report on pages 3 to 5 was approved by the Board and signed on behalf of the Board by:
Liz Fosbury
Director

Date: 21 December 2021

Registration Number: 09541676
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Independent auditors’ report to the members of
National Theatre Live Limited

Report on the audit of the financial statements

Opinion
In our opinion, National Theatre Live Limited's financial statements:

e give a true and fair view of the state of the company'’s affairs as at 28 March 2021 and of its result for the 52 week
period then ended; )

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

o have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Report and Financial Statements (the “Annual Report"),
which comprise: the balance sheet as at 28 March 2021; the statement of income and retained earnings for the 52
week period then ended; and the notes to the financial statements, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (*ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

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 company’s ability to continue as a going concern for
a period of at least twelve months from when the financial statements are authorised for issue.

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

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement

6
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of the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report based on these responsibilities.

With respect to the Directors' Report, we also considered whether the disclosures required by the UK Companies Act
2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report
for the period ended 28 March 2021 is consistent with the financial statements and has been prepared in accordance
with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we did not identify any material misstatements in the Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the preparation
of the financial statements in accordance with the applicable framework and for being satisfied that they give a true
and fair view. The directors are also responsible for such internal control as they 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 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 company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these 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 capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and the environment in which it operates, we identified that the principal
risks of non-compliance with laws and regulations related to the Companies Act 2006 and we considered the extent to
which non-compliance might have a material effect on the financial statements. We also considered the direct impact
of these laws and regulations on the financial statements. We evaluated the incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls) by the directors, management and
those responsible for, or involved in, the preparation of the underlying accounting records and financial statements,
and determined that the principal risks were related to the posting of inappropriate journal entries to conceal
misappropriation of assets or manipulate financial results. Audit procedures performed by the engagement team
included:

Testing journals entries where we identified particular fraud risk criteria.

Obtaining confirmation at the period end of. amounts owed to group undertakings, and cash balances.
Testing estimates and judgements made in the preparation of the financial statements for indicators of bias.
Reviewing meeting minutes, contracts and agreements.
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e Holding discussions with the directors and management to identify significant or unusual transactions and
known or suspected instances of fraud or non-compliance with laws and regutations.

e Assessing financial statement disclosures, and agreeing these to supporting evidence, for compliance with
applicable laws and regulations.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion;

« we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

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

e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Entitiement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to:
prepare financial statements in accordance with the small companies regime; take advantage of the small companies
exemption in preparing the Directors' Report; and take advantage of the small companies exemption from preparing a
strategic report. We have no exceptions to report arising from this responsibility.

Lo J}—?

Andrew Lowe (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date: 21 December 2021
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Statement of Income and Retained Earnings

52 weeks to

28 March

Note 2021

£'000

Turnover 4 2,041
Cost of sales (2,462)
Loss before taxation 5 (421)
Tax credit on loss 7 421
Result for the financial period -
Profit and loss account balance at beginning of period -
Profit and loss account balance at end of period -

52 weeks to
29 March
2020

£000

5,881

(6,958)

(1,077)

1,077

The Company has no recognised gains or losses other than those recognised in the statement of income and retained
earnings for the periods and therefore no separate statement of other comprehensive income has been prepared.

All amounts relate to continuing activities.

The notes on pages 11 to 14 form part of these financial statements.
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Balance Sheet

As at 28 As at 29
Note March 2021 March 2020
£'000 £'000

Current Assets .
Debtors 9 1,486 1,700
1,486 1,704

Current Liabilities’

Creditors: Amounts falling due within one year 10 (1,486) (1,704)

Net current assets - -
Net assets - -
Capital and Reserves

Called up share capital 11 - -
Profit and loss account - .

Total shareholders’ funds - -
The notes on pages 11 to 14 form part of these financial statements.
The financial statements on pages 9 to 14 were approved by the Directors and signed on their behalf by:
P 0
Liz Fosbury
Director

Date: 21 December 2021

Company Registration No: 09541676

10



NATIONAL THEATRE LIVE LIMITED
Report and Financial Statements for the 52 weeks ended 28 March 2021

NOTES TO THE FINANCIAL STATEMENTS

1

(a)

(b)

(€)

GENERAL INFORMATION

National Theatre Live Limited (“the Company” or “NTLL") is a private company limited by share capital
(incorporated in the UK, registered in England and Wales), wholly owned by The Royal National Theatre (“the
National” or “the NT"). The Company’s registered address is Upper Ground, South Bank, London, SE1 9PX.

The Company’s main activity is to produce and distribute films.

As a wholly owned subsidiary of the National, whose consolidated publicly available financial statements
include the results of the Company, NTLL is a qualifying entity as defined in FRS 102 and thus eligible to
apply the reduced disclosure exemptions available under FRS 102 to qualifying entities.

STATEMENT OF COMPLIANCE

The financial statements have been prepared in compliance with applicable United Kingdom Accounting
Standards, including Financial Reporting Standard 102, “The Financial Reporting Standards applicable in the
United Kingdom and the Republic of Ireland” (‘FRS 102") and the Companies Act 2006.

ACCOUNTING POLICIES AND BASIS OF PREPARATION

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the financial statements.

Basis of Preparation

The financial statements have been prepared under the historical cost convention in accordance with
applicable United Kingdom accounting standards and the Companies Act 2006.

Going Concern

As the principal activity of the Company is to produce and distribute films, and then submitting a Film Tax
Relief claim and a Television Tax Relief claim to HM Revenue and Customs for relevant net costs arising, any
financial deficit arising from operations is fully offset by the value of the film and television tax relief credits,
leaving a break-even position after taxation in any year and a nil net asset position at the period end.

Further, the National has provided the Company with a written agreement that, amongst other things, (a) it
will not seek repayment of any amounts owed by the Company to the National unless the Company has funds
readily available and is able to do so; (b) any ailocation of costs (for example staff costs and management
fees) from the National to the Company, as from 1 April 2020, will only be made to the extent that the Company
will not, at any time, have a resulting financial loss in any accounting period; and (c) to the extent permissible
by law and regulations, the National will provide such financial support as is required to enable the Company
to fulfil all of its obligations as they fall due.

Accordingly, notwithstanding the impact on Covid-19 on the National and the Company, the Directors believe
that, having considered the forecasted income, expenditure and cash flows of the Company for at least 12
months from the date of approving the financial statements and the written agreement from the National
referred to above, it is not inappropriate, at this time, to prepare the Company’s financial statements on a
going concern basis of accounting.

Exemptions for Qualifying Entities Under FRS 102

The Company has taken advantage of the following disclosure exemptions since it is a member of the
National’s group and is included in the National's consolidated financial statements:

e The requirement to prepare a cash flow statement for the Company (Section 7 of FRS 102 and
paragraph 3.17(d)).

e The non-disclosure of key management personnel compensation in total (FRS 102 paragraph
33.7).

e From the financial instrument disclosures, required under FRS 102 paragraph 11.40 —paragraph
11.48A and paragraph 12.26 — paragraph 12.29, as the information is provided in the
consolidated financial statements disclosures of the group.

11
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(d)

(e)

(f)

(9)

(h)

(i)

Foreign Currencies
The Company's functional and presentational currency is pound sterling.

Transactions in foreign currencies undertaken during the year have been translated at the prevailing rate of
exchange at the date of the transaction. Non-monetary assets are recorded at the prevailing rate of exchange
at the date of the original transaction. Monetary assets and liabilities in foreign currencies are translated at rates
of exchange prevailing at the balance sheet date. '

Foreign exchange differences incurred in respect of overseas operations are recorded in the Statement of
Income and Retained Earnings within the activity income or expenditure for the period in which they are incurred.

Any exchange gains or losses are accounted for in the Statement of Income and Retained Earnings.
Turnover

Turnover represents the commissioning fees received from the National for producing and distributing films.
Turnover is recognised as the Company develops, produces and distributes each film, with reference to the
costs incurred in doing so.

Cost of Sales

Cost of sales represents the costs associated with the broadcast/screening of productions. All cost of sales
are accounted for on an accruals basis.

Financial instruments

The Company applies sections 11 and 12 of FRS 102. Basic financial instruments comprise financial assets
and liabilities, and include debtors, cash, creditors and debt instruments (where applicable). These are initially
recognised at the transaction price (cost). Debt instruments are subsequently carried at amortised cost, using
the effective interest method.

The carrying values of financial assets are reviewed for objective evidence of impairment at the end of each
financial period. Where an impairment loss has been identified, the loss is immediately recognised in the
Statement of income and Retained Earnings. Financial instruments are derecognised when the contractual
obligation is discharged, settled, cancelled or expired.

Cost of Productions Not Yet Opened

The cost of materials for new productions and associated creative team fees are carried forward on the
balance sheet until they are expensed on the date of the press night performance or circumstances lead to
the production being cancelled in which case the amounts recognised are impaired to nil. Internal labour and
rehearsal costs are expensed as incurred.

Taxation

Taxation for the period comprises current and deferred tax recognised in the reporting period. Tax is
recognised in the Statement of Income. Current tax is the amount of income tax receivable or payable in
respect of the taxable results for the year or prior years. Tax is calculated on the basis of tax rates and laws
that have been enacted or substantively enacted by the period end. The Company periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation.

TURNOVER
2021 2020
£'000 £000
Commission from the National 2,041 5,881
2,041 5,881

All turnover is related to activity in the United Kingdom, across 1 television broadcast and 17 encore titles in
cinemas (2020: 10 live titles and 31 encore titles).

12
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5

LOSS BEFORE TAXATION

Audit fees charged by the Company’s auditors were borne by the Company’s parent, The Royal National
Theatre. The audit fee for 2021 is £6k (2020:£6k).

STAFF COSTS -
2021 2020
£'000 £000

Wages and salaries 511 -

Social security costs 11 -

Other pension costs 10 -

532 A -

All staff are employed by the National and the cost of their employment is recharged to the Company. This
charge is in relation to one-off non-recurring salary costs incurred in the production of the Romeo & Juliet film.
Other employment costs are detailed in note 8.

TAX CREDIT ON LOSS
A tax credit of £421k (2020: £1,077k) arises from Film Tax Credit Relief and Television Tax Credit Relief.
a) Factors affecting the tax credit:

The tax assessed for the year is lower than (2020: lower than) that resulting from applying the standard rate
of corporation tax in the UK of 19% (2020: 19%)

2021 2020
£'000 £'000
Loss before taxation 421 (1 077)
Corporation tax at 19% (2020: 19%) thereon (80) (205)
Effects of:
Film and television tax credit claims (341) (872)
Total tax credit 421 (1.077)

REMUNERATION OF DIRECTORS AND EMPLOYMENTS COSTS

The directors did not receive any remuneration (2020: £nil) in respect of their services as directors of the
Company. Three (2020: three) of the directors are also employees of the parent company and receive salaries
from The Royal National Theatre in this capacity.

The Company had no employees during the period (2020: nil). A Management Fee is charged to cover
services provided by the parent company and recharged to National Theatre Live Limited. These are included
in cost of sales in relation to the production and distribution of films and an allocation of staff costs. The
Management Fee for 2021 was £nil as there we no live broadcasts. (2020: £625k).

DEBTORS
2021 2020
£'000 £'000
Amounts falling due within one year:
Other debtors - 114
Film and television tax credits 1,486 1,586
: 1,486 1,700

13
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10

1

12

13

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2021 2020
£'000 £'000
Trade creditors 76 226
Other creditors and accruals 1,350 © 1,088
Amounts owed to group undertakings 60 390
1,486 1,704

Amounts owed to group undertakings are unsecured, non-interest bearing and repayable on demand.
CALLED UP SHARE CAPITAL

Allotted, issued and not fully paid: 1 ordinary share of £1 (2020: 1 ordinary share of £1), held by The Royal
National Theatre. ' '

RELATED PARTY TRANSACTIONS

As a wholly owned subsidiary, National Theatre Live Limited has taken advantage of the exemption, allowed
by Financial Reporting Standard 102, from disclosing details of transactions with its parent company and other
wholly owned subsidiaries of The Royal National Theatre, as group financial statements are prepared.

ULTIMATE PARENT UNDERTAKING

The ultimate parent undertaking and controlling party of National Theatre Live Limited is The Royal National
Theatre, a company incorporated in the UK and registered in England and Wales (company no. 749504).
Group financial statements for The Royal National Theatre, the only group to consolidate National Theatre
Live Limited, are publicly available from the Board Secretary, The Royal National Theatre, Upper Ground,
London, SE1 9PX.
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