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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

REPORT OF THE MEMBERS
FOR THE YEAR ENDED 5 APRIL 2020

The members present their report with the financial statements of the LLP for the year ended 5 April 2020.

PRINCIPAL ACTIVITY

The principal activity of Inside Track Productions LLP, a Partnership registered in England and Wales, was to
produce a high quality slate of feature films with the potential for commercial exploitation across all media.
The principal place of business for the Partnership is 15 Golden Square, London, W1F 9JG. In assessing
which films to produce, the Partnership has endeavoured to work with the most successful distributors and
sales agents and to engage the highest quality production services companies and personnel to carry out its
production activities. The Partnership has also benefited from the expertise of Ingenious Media Investments
Limited which performs an Executive Producer role on all the films.

DESIGNATED MEMBERS
The designated members during the year under review were:

Trafalgar Film Partner 1 Limited
Trafalgar Film Partner 2 Limited

RESULTS FOR THE YEAR AND ALLOCATION TO MEMBERS
The profit for the year before members' remuneration and profit shares was £613,003 (2019 - £4,238 loss).

MEMBERS' INTERESTS

The Designated Members are not entitled to drawings. In accordance with the Members' Agreement,
drawings shall be made at the discretion of Ingenious Capital Management Limited (the "Operator" of the
Partnership). Members' capital is subscribed in accordance with the current Members' Agreement and
retained by the Partnership until such time as the members agree to repay that capital. There were no
transfers of members' capital to debt during the year. Where profit or losses of the Partnership arise in
relation to any film prior to recoupment, a ratio between the Individual Members and the Corporate Member is
taken at 99:1. Where profit or losses of the Partnership arise in relation to any film after recoupment, a ratio
between the Individual Members and the Corporate Member in respect of the Gross Individual Members'
Entittement, is determined by the Operator (acting pursuant to the terms of the Operator's Agreement) on
behalf of the Individual Members. The operating cash requirements of the Partnership shall be met out of the
members' initial contributions. No member shall be required to make any further funding available after their
admission as a member (save to the extent of their liability on a winding up).

REVIEW OF THE YEAR

On 26 July 2019 Inside Track Productions LLP received the decision of the Upper Tribunal on its appeal
against the decision of the First-tier Tax Tribunal (in respect of its appeals and the appeals brought by Inside
Track Productions LLP against the enquiry closure notices issued by HMRC). The Upper Tribunal concluded
that the Partnership was not trading and did not have a view to profit. The finding that the Partnership did not
have a view to profit means the Partnership (under the law as it existed in April 2018) would be taxed as a
body corporate subject to corporation tax rather than as a partnership whose members are subject to tax.
However, in the March 2020 budget the government announced its intention to introduce, in the Finance Bill
2020, retrospective legislation to ensure that a Limited Liability Partnership continues to be taxed as a
partnership even where it is subsequently found to not have a view to profit. Should the final decision require
adjustments to the income and costs recognised by the Partnership, these adjustments may need to be
reflected in the financial statements of the Partnership. Any tax impact of the final decision is not expected to
be reflected in the financial statements of the Partnership following the introduction of the retrospective
legislation. The Partnership was granted permission to appeal the decision of the Upper Tribunal on the
issues of trading and trading with a view to profit by the Court of Appeal in February 2020. The appeal hearing
before the Court of Appeal is scheduled for 11 March 2021.
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

REPORT OF THE MEMBERS
FOR THE YEAR ENDED 5 APRIL 2020

STATEMENT OF MEMBERS' RESPONSIBILITIES
The members are responsible for preparing the Report of the Members and the financial statements in
accordance with applicable law and regulations.

Legislation applicable to limited liability partnerships requires the members to prepare financial statements for
each financial year. Under that law the members have elected to prepare the financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law). Under legislation applicable to limited liability partnerships the members 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 LLP and of the profit or loss of the LLP for that period. In preparing these financial statements,
the members are required to:

- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
LLP will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and
explain the LLP's transactions and disclose with reasonable accuracy at any time the financial position of the
LLP and enable them to ensure that the financial statements comply with the Companies Act 2006 as applied
to LLPs by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008. They are also responsible for safeguarding the assets of the LLP and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the members are aware, there is no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the LLP's auditors are unaware, and each member has taken all the steps that
he ought to have taken as a member in order to make himself aware of any relevant audit information and to
establish that the LLP's auditors are aware of that information.

ON BEHALF OF THE MEMBERS:

Trafalgar Film Partner 1 Limited - Designated member

05.10.2020
Date: ..o
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
INSIDE TRACK PRODUCTIONS LLP

Opinion

We have audited the financial statements of Inside Track Productions LLP (the 'LLP’) for the year ended
5 April 2020 which comprise the Income Statement, Balance Sheet, Reconciliation of Members' Interests 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 Financial Reporting Standard 102 'The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the LLP's affairs as at 5 April 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 as applied to LLPs
by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations
2008.

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 Auditors'
responsibilities for the audit of the financial statements section of our report. We are independent of the LLP
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.

The impact of macro-economic uncertainties on our audit

Our audit of the financial statements requires us to obtain an understanding of all relevant uncertainties,
including those arising as a consequence of the effects of macro-economic uncertainties such as Covid-19
and Brexit. All audits assess and challenge the reasonableness of estimates made by the directors and the
related disclosures and the appropriateness of the going concern basis of preparation of the financial
statements. All of these depend on assessments of the future economic environment and the company's
future prospects and performance.

Covid-19 and Brexit are amongst the most significant economic events currently faced by the UK, and at the
date of this report their effects are subject to unprecedented levels of uncertainty, with the full range of
possible outcomes and their impacts unknown. We applied a standardised firm-wide approach in response to
these uncertainties when assessing the company's future prospects and performance. However, no audit
should be expected to predict the unknowable factors or all possible future implications for a company
associated with these particular events.

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 members' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

- the members have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the LLP'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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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
INSIDE TRACK PRODUCTIONS LLP

Other information

The members are responsible for the other information. The other information comprises the information in
the Report of the Members, but does not include the financia! statements and our Report of the Auditors
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.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to

LLPs 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

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

- the members were not entitled to prepare the financial statements in accordance with the small LLPs
regime.

Responsibilities of members

As explained more fully in the Statement of Members' Responsibilities set out on page three, the members
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 members determine 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 members are responsible for assessing the LLP'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 members either intend to liquidate the LLP 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 a Report of the Auditors 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 www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
INSIDE TRACK PRODUCTIONS LLP

Use of our report

This report is made solely to the LLP's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as applied to LLPs by the Limited Liability Partnerships (Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008. Our audit work has been undertaken so that we
might state to the LLP's members those matters we are required to state to them in a Report of the Auditors
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the LLP and the LLP's members as a body, for our audit work, for this report, or for the
opinions we have formed.

TR

Joseph Kinton (Senior Statutory Auditor)
for and on behalf of Shipleys LLP, Statutory Auditor
10 Orange Street
Haymarket
London
WC2H 7DQ
9/10/2020
Date: ..o
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

INCOME STATEMENT
FOR THE YEAR ENDED 5 APRIL 2020

2020 2019
£ £

TURNOVER 630,025 4,878
Administrative expenses (17,022) (9,116)
OPERATING PROFIT/(LOSS) and
PROFIT/(LOSS) FOR THE FINANCIAL
YEAR BEFORE MEMBERS'
REMUNERATION AND PROFIT
SHARES AVAILABLE FOR
DISCRETIONARY DIVISION AMONG
MEMBERS 613,003 (4,238)

The notes form part of these financial statements
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER:

0C303045)

BALANCE SHEET
5 APRIL 2020
2020 2019
Notes £ £
CURRENT ASSETS
Debtors 7 261,818 11,009
Cash at bank 266,494 75,499
528,312 86,508
CREDITORS
Amounts falling due within one year 8 (414,103) (23,499)
NET CURRENT ASSETS 114,209 63,009
TOTAL ASSETS LESS CURRENT LIABILITIES
and
NET ASSETS ATTRIBUTABLE TO
MEMBERS" 114,209 63,009
LOANS AND OTHER DEBTS DUE TO
MEMBERS - -
MEMBERS' OTHER INTERESTS
Capital accounts 68,746,094 68,746,094
Other reserves (68,631,885) (68,683,085)
114,209 63,009
TOTAL MEMBERS' INTERESTS
Members' other interests

114,209

63,009

The financial statements have been prepared in accordance with the provisions applicable to LLPs subject to

the small LLPs regime.

The financial statements were approved by the members of the LLP and authorised for issue on

5 October 2020 and were signed by:

Trafalgar Film Partner 1 Limited - Designated member

The notes form part of these financial statements

Page 8




INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

RECONCILIATION OF MEMBERS' INTERESTS

FOR THE YEAR ENDED 5 APRIL 2020

Balance at 6 April 2019
Profit for the financial year available for
discretionary division among members

Members' interests after profit for the year
Drawings

Balance at 5 April 2020

Amount due to members
Amount due from members

Balance at 6 April 2019
Profit for the financial year available for
discretionary division among members

Members' interests after profit for the year
Drawings

Amount due to members
Amount due from members

Balance at 5 April 2020

EQUITY
Members' other interests
Members'
capital
(classified
as Other
equity) reserves Total
£ £ £
68,746,094 (68,683,085) 63,009
- 613,003 613,003

68,746,094 (68,070,082) 676,012
- (561,803) (561,803)

68,746,094 (68,631,885) 114,209

DEBT TOTAL
Loans and other debts due to MEMBERS'
members less any amounts due INTERESTS
from members in debtors
Other
amounts Total
£ £
- 63,009
- 613,003
- 676,012
- (561,803)

- 114,209

The notes form part of these financial statements
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

RECONCILIATION OF MEMBERS' INTERESTS

FOR THE YEAR ENDED 5 APRIL 2020

Balance at 6 April 2018
Loss for the financial year available for
discretionary division among members

Members' interests after loss for the year
Drawings

Balance at 5 April 2019

Amount due to members
Amount due from members

Balance at 6 April 2018
Loss for the financial year available for
discretionary division among members

Members' interests after loss for the year
Drawings

Amount due to members
Amount due from members

Balance at 5 April 2019

EQUITY
Members' other interests
Members'
capital
(classified
as Other
equity) reserves Total
£ £ £
68,746,094 (68,652,952) 93,142
- (4,238) (4,238)
68,746,094 (68,657,190) 88,904
- (25,895) (25,895)
68,746,094 (68,683,085) 63,009
DEBT TOTAL
Loans and other debts due to MEMBERS'
members less any amounts due INTERESTS
from members in debtors
Other
amounts Total
£ £
- 93,142
- (4,238)
- 88,904
- (25,895)

- 63,009

The notes form part of these financial statements
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 5 APRIL 2020

1. TAXATION

No current or deferred taxation is provided in these financial statements as the liability for taxation falls
on the members.

2. STATUTORY INFORMATION

Inside Track Productions LLP is registered in England and Wales. The LLP's registered number and
registered office address can be found on the General Information page.

The presentation currency of the financial statements is the Pound Sterling (£).
3. ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland" including the
provisions of Section 1A "Small Entities" and the requirements of the Statement of Recommended
Practice, Accounting by Limited Liability Partnerships. The financial statements have been prepared
under the historical cost convention.

Going concern

The Partnership's business activities, together with the factors likely to affect its future development,
performance and position have been reviewed by the members.

The members would like to draw attention to the Covid-19 pandemic and the potential economic
impact the virus will have in the coming months. In establishing whether to continue to report under the
going concern assumption the members have considered the following points:

- The impact on the day to day trade of the Partnerships’ business
- The impact on the the Partnerships' cash position of a period of minimum activity

Having assessed the risks facing the Partnership as described above and as set out in the Member's
Report, its financial position, profit and cash flow forecasts, the members believe that the Partnership
is well placed to manage its business successfully and will be able to maintain positive cashflows for
the foreseeable future. Accordingly, the members continue to adopt the going concern basis in
preparing the Annual Report and Financial Statements.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding discounts,
rebates, value added tax and other sales taxes.

Foreign currencies
Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at
the balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of
exchange ruling at the date of transaction. Exchange differences are taken into account in arriving at
the operating result.
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INSIDE TRACK PRODUCTIONS LLP (REGISTERED NUMBER: OC303045)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 5 APRIL 2020

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Partnership’s accounting policies, which are described in Note 1, the members
are required to make judgements, estimates and assumptions about the carrying amounts 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 if the revision affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods. No critical accounting judgements were
made in the year.

5. EMPLOYEE INFORMATION
The average number of employees during the year was NIL (2019 - NIL).

6. AUDITORS' REMUNERATION

2020 2019
£ £
Fees payable to the LLP's auditors for the audit of the LLP's
financial statements 2,250 2,250
7. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2020 2019
£ £
-Trade debtors - 11,009
Other debtors 261,818 -
261,818 11,009
8. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2020 2019
£ £
Taxation and social security 106,031 590
Other creditors 308,072 22,909

414,103 23,499
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