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Assembled Productions Il UK Limited

Strategic report
For the year ended 30 June 2020

The directors present the strategic report for the year ended 30 June 2020.

Fair review of the business

During the year the company was involved in the production of films. The company made a loss before tax of
£1,134,730 {2019: £11,619,861) during the year and at the year end had net assets of £74,129 (2019:
£62,229).

Principal risks and uncertainties
The directors have reviewed the risks and resultant uncertainties facing the company and consider the
principal risks to be legislative changes and the state of the national economy.

The company makes little use of financial instruments other than an operational bank account and so its
exposure to price risk, credit risk, liquidity risk and cash flow risk is not material for the assessment of the
assets, liabilities, financial position and profit or loss of the company.

As such, the directors do not expect this to have a significant impact on the company going forwards in
terms of its activity or its ability to continue as a going concern.

Key performance indicators

The directors consider the company's key performance indicator to be whether the motion picture is
produced in line with the agreed budget. The motion picture was released during the prior period, the
estimated final cost of the motion picture was within the agreed budget.

The directors consider the company's key non-financial performance indicators to be whether the company
creates and delivers the feature film it has contracted to produce for general release in national and
international cinema, and whether the film will be certified as British. This has been achieved, as the film has
been completed and has been awarded a Final British Film Certificate.

Covid-19 Pandemic

Substantive information came to light in early 2020 regarding the virus now identified as COVID-19. Given
that production on the film has now completed the directors do not expect this to have a significant impact
on the company going forwards in terms of its activity or its ability to continue as a going concern.
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Assembled Productions i UK Limited

Strategic report [continued)
For the yearended 30 June 2020

$172 statement
The directars of Assembled Producticns It UK Limited consider, both individually and. together, that they
have acted in the way they consider, in good faith, would be most likely to promote the success, of the

company for the benefit of its members as a whole (having, regard 1o the stakeholders and matters set out in

s172(1)(a ‘f]"of the Act} ¢n the decisions taken during the ended 30 June 2020,
The Company is committed to being a responsible business. Our behaviour is atigned with the expectations
of our people, suppliers, custorners, commuirnities and societies asa whole,

Our steategy focusses on creating ambitious, imaginative and relevant motian pictures for the global
markets. To' do-this, we need to develép and maintain strong client refations. We-value all of our suppliers

and contractors and are committed 1o Geveloping production talent

The Company’s approach encourages the involvement of focal industries and enables us to support the

communities around us.

On behaif of the board

Migel Cool
Director
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Assembled Productions lil UK Limited

Directors' report
For the year ended 30 June 2020

The directors present their annual report and financial statements for the year ended 30 June 2020.

Principal activities
The principal activity of the company during the year is that of motion picture and video production.

Directors
The directors who held office during the year and up to the date of signature of the financial statements
were as follows:

Nigel Cook
David Galluzzi
Marsha Reed (Resigned 6 February 2020)

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes
of the applicant concerned. In the event of members of staff becoming disabled, every effort is made to
ensure that their employment within the company continues and that the appropriate training is arranged. It
is the policy of the company that the training, career development and promotion of disabled persons
should, as far as possible, be identical to that of other employees. :

Employee involvement
The company's policy is to consult and discuss with employees, through unions, staff councils and at
meetings, matters likely to affect employees' interests.

Information about matters of concern to employees is given through information bulletins and reports which
seek to achieve a common awareness on the part of all employees of the financial and economic factors
affecting the company's performance.

There is no employee share scheme at present, but the directors are considering the introduction of such a
scheme as a means of further encouraging the involvement of employees in the company's performance.

Auditor
Saffery Champness LLP have expressed their willingness to continue in office.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information of which the company’s auditor is unaware. Additionally, the directors individually have
taken all the necessary steps that they ought to have taken as directors in order to make themselves aware
of all relevant audit information and to establish that the company’s auditor is aware of that information.
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Assembled Productions i) UK Limited

Directors’ report (continued)
For the year ended 30 fune 2020

Statement on business relationships
‘Qur strategy focusses on creating ambitious, imaginative and relevant motion pictures for the global
markets. To o this, we need to.develop and maintain-strong dient relations. We value all of our supgliers

and contractors and are committed to developing production talent..

Cn behalf of the board

Nigel Cook
Director
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Assembled Productions Il UK Limited

Directors' responsibilities statement
For the year ended 30 June 2020

The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the company and of the profit or loss of the company for that period.
In preparing these financial statements, the directors are required to:

¢ select suitable accounting policies and then apply them consistently;

¢ make judgements and accounting estimates that are reasonable and prudent;

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

e 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. They are also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.
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Assembled Productions Il UK Limited

Independent auditor's report
To the members of Assembled Productions Il UK Limited ‘ ‘

Opinion

We have audited the financial statements of Assembled Productions Il UK Limited (the ‘company') for the
year ended 30 June 2020 which comprise the statement of comprehensive income, the balance sheet, the
statement of changes in equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:
¢ give a true and fair view of the state of the company's affairs as at 30 June 2020 and of its 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 our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs {UK) require us to
report to you where:
« the directors' use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or
» the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.
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Assembled Productions lll UK Limited

Independent auditor's report (continued)
To the members of Assembled Productions IIl UK Limited

Other information

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

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
» the information given in the strategic report and the directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
e the 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 company and its environment obtained in the course
of the audit, we have not identified material misstatements in the strategic report and the directors' report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our 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

e 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 directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the 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.
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Assembled Productions IIl UK Limited

independent auditor's report {continued)
To the members of Assembled Productions Ill UK Limited

Auditor’s 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 auditor's 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.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at: http://www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members, as a body, for our audit work, for this report, or for the opinions we
have formed.

John Graydon (Senior Statutory Auditor)
8 February 2021
for and on behalf of Saffery Champness LLP L

Chartered Accountants

Statutory Auditors ) 71 Queen Victoria Street
London
ECAV 4BE
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Assembled Productions ill UK Limited

Statement of comprehensive income
For the year ended 30 June 2020

2020 2019
Notes £ £
Turnover 3 27,022,312 284,391,619
Cost of sales (28,089,932) (293,453,342)
Gross loss (1,067,620) (9,061,723)
Administrative expenses (67,110) (2,558,138)
Loss before taxation (1,134,730) (11,619,861)
Tax on loss 6 1,146,630 11,638,538
Profit for the financial year 11,900 18,677

The profit and loss account has been prepared on the basis that all operations are continuing operations.
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Assembled Productions ill UK Liniited

Balance sheet

As'at 30 June 2020
2020 2018
as restated '
Notes £ £ £ £
Current assets .
Debtors 7 64,423,005 63,459,884
Cash at'bank and in hand 142,784 3,572,774
64,565,785 67,032,658
Creditors: amounts falling due within A
one year 8 {64,491,660) {66,970,429)
Net current assets 74,129 62,229
Capital and reserves
- Called up share capital 9 1 _1
Profit and loss reserves 74,128 62,228
Total equity 74,129 62,229

e
b r——

The financial statements. were approved by the board of directors and authorised for issue

on 22 January 2021 54 are signed on its behalf by:

Nige‘! Co
Director

Company Registration No. 10068015
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Assembled Productions 11l UK Limited

Statement of changes in equity
For the year ended 30 June 2020

Share Profit and Total
capital loss
reserves
£ £ £
As restated for the period ended 30 june 2019: .
Balance at 1 July 2018 1 43,551 43,552
Period ended 30 June 2019:
Profit and total comprehensive income for the period - 18,677 18,677
Balance at 30 June 2019 g 1 62,228 62,229
Year ended 30 June 2020:
Profit and total"comprehensive income for the year - 11,900 11,900
Balance at 30 June 2020 1 74,128 74,129
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Assembled Productions Il UK Limited

Notes to the financial statements
For the year ended 30 June 2020

11

1.2

13

Accounting policies

Company information
Assembled Productions Il UK Limited is a private company limited by shares incorporated in England
and Wales. The registered office is 3 Queen Caroline Street, Hammersmith, London, W6 9PE.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the
Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal
accounting policies adopted are set out below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the
parent of that group prepares publicly available consolidated financial statements, including this
company, which are intended to give a true and fair view of the assets, liabilities, financial position and
profit or loss of the group. The company has therefore taken advantage of exemptions from the
following disclosure requirements:

e Section 7 ‘Statement of Cash Flows’ — Presentation of a statement of cash flow and related
notes and disclosures;

¢ Section 33 ‘Related Party Disclosures’” — Compensation for key management personne! and
transactions entered into between two or more members of the group, provided that any
subsidiary which is a party to the transaction is wholly owned by such a member.

The financial statements of the company are consolidated in the financial statements of The Walt
Disney Company. These consolidated financial statements are available from its registered office, 500
Buena Vista Street, Burbank, California 91521, USA.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus
the directors continue to adopt the going concern basis of accounting in preparing the financial
statements.

Turnover

In respect of long-term contracts and contracts for on-going services, turnover represents the value of
work done in the year, including estimates of amounts not invoiced. Value of work done in respect of
long-term contracts and contracts for on-going services is determined by reference to the stage of
completion.
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Assembled Productions IIf UK Limited

- Notes to the financial statements (continued)
For the year ended 30 June 2020

14

15

Accounting policies (continued)

The "percentage of completion method" is used to determine the appropriate amount to recognise in a
given period. The stage of completion is measured by the proportion of contract costs incurred for work
performed to date compared to the estimated total contract costs. Costs incurred in the period in
connection with future activity on a contract are excluded from contract costs in determining the stage
of completion. These costs are presented as stocks, prepayments or other assets depending on their
nature, and provided it is probable they will be recovered.

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors, are initially measured at transaction price including
transaction costs and are subsequently carried at amortised cost using the effective interest method
unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest. Financial assets classified as
receivable within one year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries,
associates or joint ventures, are initially measured at fair value, which is normally the transaction price.
Such assets are subsequently carried at fair value and the changes in fair value are recognised in profit
or loss, except that investments in equity instruments that are not publicly traded and whose fair values
cannot be measured reliably are measured at cost less impairment.
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Assembled Productions Il UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

1  Accounting policies {(continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators
of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events
that occurred after the initial recognition of the financial asset, the estimated future cash flows have
been affected. If an asset is impaired, the impairment loss is the difference between the carrying
amount and the present value of the estimated cash flows discounted at the asset’s original effective
interest rate. The impairment loss is recognised in profit or loss.

if there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been
recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the company transfers the financial asset and substantially all the risks
and rewards of ownership to another entity, or if some significant risks and rewards of ownership are
retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.

Other financial liabilities

Other financial liabilities, including debt instruments that do not meet the definition of a basic financial
instrument, are measured at fair value through profit or loss.

Debt instruments may be designated as being measured at fair value though profit or loss to eliminate
or reduce an accounting mismatch or if the instruments are measured and their performance evaluated
on a fair value basis in accordance with a documented risk management or investment strategy.
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Assembled Productions 11l UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

1.6

1.7

Accounting policies (continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are
discharged or cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at
the discretion of the company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are
recognised in profit or loss immediately, together with any changes in the fair value of the hedged asset
or liability that are attributable to the hedged risk.

Taxation
The tax credit represents the sum of the tax currently recoverable and deferred tax.

Current tax

The tax currently recoverable is based on relievable losses arising in the period as the result of film tax
relief legislation. Relievable losses differ from net losses as reported in the statement of comprehensive
income because they include an additional deduction relating to qualifying film development

. expenditure and exclude items of income or expense that are taxable or deductible in other periods, as

well as items that are never taxable or deductible. The company’s tax position is calculated using tax

-rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred
tax liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a
transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the
period when the liability is settled or the asset is realised. Where items recognised in other
comprehensive income or equity are chargeable to or deductible for tax purposes, the resulting current
or deferred tax expense or income is presented in the same component of comprehensive income or
equity as the transaction or other event that resulted in the tax expense or income. Deferred tax assets
and liabilities are offset when the company has a legally enforceable right to offset current tax assets
and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.
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Assembled Productions Il UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

1.8

Accounting policies (continued)

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at
the dates of the transactions. At each reporting end date, monetary assets and liabilities that are
denominated in foreign currencies are retranslated at the rates prevailing on the reporting end date.
Gains and losses arising on translation are included in the profit and loss account for the period.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only

that period, or in the period of the revision and future periods where the revision affects both current
and future periods.

Turnover and other revenue

An analysis of the company's turnover is as follows:

2020 2019
£ £

Turnover analysed by class of business
Sale of rights 27,010,412 284,372,943
Production service fee 11,900 18,676

27,022,312 284,391,619

2020 2019

‘ £ £
Turnover analysed by geographical market

United States of America ' 27,022,312 284,391,619
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Assembled Productions Il UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

4 Operating loss

2020 2019
Operating loss for the year is stated after charging: £ £
Exchange losses 32,110 2,516,583
Fees payable to the company's auditor for the audit of the company's

financial statements 22,000 38,676

Exchange differences recognised in profit or loss during the year, except for those arising on financial
instruments measured at fair value through profit or loss, amounted to £32,110 (2019 - £2,516,583).

5 Employees

The average monthly number of persons (including directors) employed by the company during the

year was:
2020 2019
Number Number
&
Total - -
6 Taxation

2020 2019
£ £

Current tax
UK corporation tax on profits for the current period (1,146,630) (11,638,538)
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Assembled Productions {I! UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

6  Taxation (continued)

The actual credit for the year can be reconciled to the expected credit for the year based on the profit

or loss and the standard rate of tax as follows:

Loss before taxation

Expected tax credit based on the standard rate of corporation tax in the

UK of 19.00% (2019: 19.00%)
Enhanced losses arising from the film tax credit

Difference between the rate of corporation tax and the rate of relief

under the film tax credit
Losses carried forward
Tax credit to be reconciled post tax review

Taxation credit for the year

7 Debtors
Amounts falling due within one year:
Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

8  Creditors: amounts falling due within one year

Amounts owed to group undertakings
Other creditors
Accruals and deferred income

2020 2019

£ £
(1,134,730) (11,619,861)
(215,599) (2,207,774)

- (8,223,755)

- (2,793,250)

- 1,586,241

(931,031) -
(1,146,630) (11,638,538)
2020 2019

£ £

as restated

1,146,630 11,638,538
63,272,580 51,559,219
3,795 262,127
64,423,005 63,459,884
2020 2019

£ £

as restated

64,456,660 29,884,763
- 1,021,812

35,000 36,063,854
64,491,660 66,970,429
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Assembled Productions I}l UK Limited

Notes to the financial statements (continued)
For the year ended 30 June 2020

9

10

11

12

13

Share capital

2020 2019
£ £
Ordinary share capital
Issued and fully paid
1 Ordinary of £1 each 1 1

Charges

A fixed and floating charge exists over the company's rights, all physical properties of every kind and
nature of or relating to the films and all musical scores, lyrics, sound recordings, scripts and other works
produced in connection with the films "Avengers: Infinity War Part 1 & 2" as well as all physical
elements of the films and all other assets of the company. The charge is held by MVL Productions LLC.

Related party transactions

The company has taken advantage of the exemption under paragraph 33.1a of FRS 102 from disclosing
transactions entered into between two or more members of a group, where any subsidiary undertaking
which is a party to the transaction is wholly owned by a member of that group.

Ultimate controlling party

The company's immediate parent undertaking is MVL Productions, LLC, a company incorporated in the
United States of America.

The directors consider the ultimate parent company to be The Walt Disney Company, a company
incorporated in the United States of America.

The largest group for which the accounts are prepared and of which the company is a member is The
Walt Disney Company. Copies of group accounts of The Walt Disney Company can be obtained from 500
Buena Vista Street, Burbank, California 91521, USA.

The directors are unable to identify the ultimate controlling party of The Walt Disney Company, if any.
Prior period adjustment
Notes to adjustments

The financial statements have been restated to incorporate the impact of a misclassification of balances
with related parties. As a result, the following adjustments have been made:

Both amounts owed by fellow subsidiary undertakings included in debtors, and amounts owed to fellow
subsidiary undertakings included in creditors, have been reduced by £89,520,719.

Opening balances for both have been adjusted accordingly.
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