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FUNNYFRIEND LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2018

The directors present their annual report and financial statements for the year ended 30 June 2018.

Principal activities
The principal achvity of the company continued to be that of the provision of services of performers In the
entertainment industry

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

R Allen-Tumer

R Aslett

J Mowll

G Perkins

J Taylor

J Thoday

J Beresford

T Robinson {Appointed 5 September 2016)

Results and dividends
The results for the year are set out on page 3

Post balance sheot avents
There have been no significant event affecting the Company since the year end




FUNNYFRIEND LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

Statament of diractors' responsibilities

The directors are responsible for prepanng the annual report and the financia! 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), including (FRS 102
“The Financial Reporting Standards applicable in the UK and Republic of Ireland) Under company law the
directors must not approve the financlal statements unless they are satisfied that they give a true and fair view of
the state of affars 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,

+ prepare the financial statements on the going concem 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 fransactions and disclose with reasonable accuracy at any time the financlal positon of the
company and anable them to ensure that the financial statements comply with the Companies Act 2008 Thay
are also respensible for safeguarding the assets of the company and hence for talung reasonable steps for the
preventran and detection of fraud and other imegulanties

Disclosure of Audit Requirements
The Company is a wholly owned subsidiary of Avalon Entertalnment Limited and of ita ultimate parent, Tiverton 2
Limited Mtis included in the consolidated financial statements of Tiverton 2 Limited, which are publicly aveilable

Consequenty, the company has taken advantage of the exemption from statutory audit according to The
Compantes and Limited Liability Partnership (Accounts and Audit Exemptions and Change of Accounting
Framework) Regulatons 2012

Golng concern

The directors have a reasonable expectation that the company has adequate resources to continue In
operational existence for the foreseeable future. Accordingly, they continue to adopt the going concem basls In
prepanng the financlal statements Further details regarding the adopton of the going concern basls can be
found in the note 1 of the financial statements

On behalf of the board

Disctor 12" Dectambir Qo6




FUNNYFRIEND LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2016

2016 2018
Notes t £
Tumover 3 200,198 -
Cost of sales {200,195) -
Gross profiti(loss) 1 _—_—-
Administrative expenses (195) (14,127)
Loss on ordinary activities before taxation 4 (194) (14,127)
Tax on loss on ordinary activitias 5 - -
Loss for the financial year -_(1_943 (14,127)

The profit and loss account has been prepared on the basis that all operations are continuing operations

There are no recognised gains and loases other than those passing through the profit and loss account.
Accordingly, no statement of comprehensive income is presented




FUNNYFRIEND LIMITED

BALANCE SHEET
AS AT 30 JUNE 2016
2016 2016

Notes £ £ £ £
Fixed assets
Investments 8 1 5
Curront assots
Debtors 9 41,148 55,951
Cash at bank and in hand 73,885 20,110

115,013 146,061

Creditors: amounts fafling due within 10
ohg year {82,044} {119,898)
Net current assets 25,969 26,163
Total assets lass current liabilities 25,970 26,164
Capfifal and reserves
Called up share capital 1 41,000 41,000
Profit and loss account (15,030) (14,835)
Total equity 25,870 28,164

The notes on pages 6 to 12 are an integral part of these financial statements

For the financial year ended 30 June 2016 the company was entitled to axempbon from audit under section
479A of the Companles Act 2006 relating to non-dormant subsidiary companies

Oirectors' responsibilties

+ The memberg have not required the company to obtain an audit of its financial statements for the year in
question in accordance with section 478,

» The directors acknowledge their responsibiites for complying with the requirements of the Act with
respect to accounting records and the preparation of financial statements,

These financlal statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime.

The financial statements, on pages 3 fo 12, were approved by the board of directors and authorised for issue
on 12 December 2016 and are signed on its behalf by

J Mowll
Dirsctor

Company Registration No 03039621




FUNNYFRIEND LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2016

Share Profitand Total
capital loss
reserves
Notes £ £ £
Balance at 1 July 2014 41,000 (709) 40,281
Year ended 30 June 2015:
Loss and total comprehensive Income for the year - (14,127) {14,127
Balance at 30 June 2015 41,000 {14,836) 26,164
Year ended 30 June 2016:
Loss and total comprehensive income for the year - (104) {194)

Balance at 30 June 2016 " 41,000 {15,030) 25,970




FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2018

11

1.2

13

(a)

{b}

(c}

Accounting policias

General Information
Funny Friend Limited produces stage shows in the UK

Funnyfriend Limited is a company limited by shares incorporated m England and Wales The registered
office 1s 4a Exmoor Street, London, W10 6BD

Statement of compliance

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

These Company financial statements for the year ended 30 June 2018 are the first financial statements of
Funny Frend Limitad prepared In accerdance with FRS 102 The financial statements for the proceeding
penod were prepared In accordance with previous UK GAAP. Information on the impact of first-time
adoption of FRS 102 13 given in note 14

Summary of significant accounting policles

The pnincipal accounting policies applied in the preparation of these financial statementa are set out below,
These policies have been consistently applied to o)l the years presented, unless otherwise stated.

Basis of Preparation

Theae financial statements are prepared on a going cancem basis, under the histoncal cost convention, as
modified by the recognition of certaln financial asaets and liabilites measured at farr value

Going concem

in reaching their decision to prepare the accounts on a going concern basis, the Directors have considered
the impact of the current economic ¢limate on both the Company and the group of which it is a member

Having given due consideration to the above factors, the cument year resuit and the anticipated future
performance of the Company, taking into account reasonably possible changes in the trading performance,
the Directors have been able to form a reasonable expectation that the Company has adequate resources
fo continue In operational existence for the foreseeable future For this reason they adept the going
concemn basis in preparing the accounts.

Exemptions for qualifying entities undar FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, subjact to certain conditions, which have
been complied with, including notfication of, and no objection to, the use of exemptions by the Company's
shareholders.

The Company has taken advantage of the following exemption, under FRS 102 paragraph 1.12(b), from
preparing a statement of cash flows, on the basis that it is a qualifying entity and the consolidated
statement of cash flows, on the basis that it 1s a qualfying entity and its ulbimate parent company, Tiverton 2
Holdings Limited, includes the company's cash flows tn its own consolidated financial statements




FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

(d)

(o}

14

1.5

1.6

Accounting policles {Continusd)

Consolidated Financlal Stataments

The company 18 a wholly owned subsidary of Avalon Entertainment Limited and of its ulimate parent,
Tiverion 2 Holdings Limited. ! Is Included in the consolidated financlal statements of Tiverton 2 Holdings
Limited which are publicly avahble Therefore the company 3 exempt by virtue of section 400 of the
Companies Act 2006 from the requirement to prepare financial statements

These financial statements are the companies seperate financial statements

Foreign exchange
The company's functiona and presentation currency 1s the pound sterfing.

Tumovar

Revenue s recognised at the far value of the consideratfon received or recelvable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales refated taxes

Revenue from services is recogrised by reference to the stage of completion when the stage of
completion, costs incurmed and costs to complete can be estimated refiably

Fixed assot Investments
Fixed asset investments are stated at cost less accumulated impairment losses

Cash and cash squivalents

Cash and cash equivalents including cash in hand, deposils held at call with banks, other short-termn liquid
investments with onginal matuntes of three months or iess, and bank overdrafis Bank overdrafts are
shown within borrowings In current habilibes,

Financlal Instruments
The company has choesen to adopt the Section s 11 and 12 of FRS 102 in regpect of financial instruments.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there 18 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 hiability simultaneously

Basic financlal assets

Basic financlai assets, which include debfors and cash and bank balances, are Initially measured at
transaction price including transachon costs and are subsequently camed at amortised cost using the
effective intereat method unless the amangement constitutes a financing transaction, where the transaction
is measured at the present value of the future recaipts discounted at 3 market rate of interest. Financial
assets classified as receivable within one year are not amortised




FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

18

Accounting policles {Continued)

Basic financial liabllities

Basic financial liabiltres, including creditors, bank leans, loans from fellow group companies and preference
shares that are classified as debt, are intialy recognised at transaction pnce unhless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the
future receipts discounted at a market rate of interest Financial kabilittes classified as payable within one
year are not amorbhsed

Trade creditors are obligatons to pay for goods or services that have been acquired in the ordinary coursa
of business from suppliers Amounts payable are classified as current abillties f payment is due wathin one
year or less. If not, they are presented as non-current fiabillties. Trade credilors are recognised Initially at
trangaction price and subsaquently measured at amortised cost using the effective inferest method.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds recelved, net of direct Issue costs
Dividends payable on equify instruments are recogrised as liabiites once they are no longer at the
discretion of the company

Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting pariod. Tax
is recognised in the profit and loss account, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity In this case tax is also recogmsed in other comprehensive
incoma or directly 1n equity respectively

(i) Current tax

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date

(i) Deferred tax

Deferred tax 1 recogmised in respect of all timing differences that have onginated but not reversed at the
balance sheet date where transactions or events that reault in an obligation to pay more tax in the future or
a right to pay less tax in the future have occurred at the balance sheet date

A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent that, on the
basls of all available evidence, it can be regarded as more likely than not that there will be suttable taxable
profits from which the future reveraal of the underlying timing differences can be deducted.

Deferred tax 18 measured at the average tax rates that are expected to apply in the periods in which the
timing differences are expected to reverse, based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date Deferred tax is measured on a non-discounted basis,




FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2018

2  Judgemsnts and kay sources of estimation uncertainty

In the application of the company’s accounting pollcies, the directors are required to make judgements,
estimates and assumptions about the camying amount of assets and liabiities 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 underying assumptlons are reviewed on an ongoing basis Revisions to accounting
estimates are recogrused in the penod in which the estmate is revised where the rewision affects only that
penod, or in the period of the rewision and future periods where the revision affects bath current and future
penods

No material judgements or eshmates have been used in the preparation of the Company's financial
statements

3 Tumover and other revenue

Tumover analysed by category

2016 2018
£ £
Rendenng of Services 200,188 -
Turnover analysed by geographlcal market
2016 2018
£ £
United Kingdom 200,156 -
4  Operating loss
2016 2018
Operating loss for the year is stated after charging/(crediting) £ £
Fees payable to the company's auditor for the audit of the company's
financial statements 30 2,000
Fees payable to the company's audrtor for tax services - 2,064
6 Taxatlon
2018 2015
(a) Tax Expenses included in profit and loss £ £
Current tax
Total current tax - -




FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

(b)

(c)

Taxation

Reconciliation of tax charge

{(Continued)

Tax assessed for the period is lower (2015 higher) than the standard rate of corporation tax in the UK for

the year ended 30 June 2016 of 20% (2015 20 75%). The differences are explained betow"

2018

£

Loss before taxation {194)
Expected tax charge based on the standard rate of corporation tax in the UK

of 20.00% (2018 20.75%) {(39)

Group relief 39

Tax expense for the year -

Tax rate changes

2015
£

(14,127)

(2,931)
2,931

-
—

The standard rate of corporation tax in the UK changed from 21% to 20% with effect from 1 Apn! 2015,

During 2015 changes to the UK mam corporation tax rate wera enacted The tax rate has

fallen to 19%

with effect from 1 Apnt 2017 The Finance Act 2016 has reduced this rate further to 17% from 1 Aprll

2020

Fixed asseot Investments

2016

Notas £

Investments in subsidiaries 7 1
Movements in fixed asset Investments

Cost or valuation
At 1 July 2015 & 30 June 2016

Carrying amount
At 30 June 2016

At 30 June 2015

Shares In
group
undertakings

1 R

-10 -



FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

7 Subsidiaries

Detalls of the company's subsidiaries at 30 June 2016 are as follows

Name of undertaking and country of Nature of businsss Class of

Incorporation or residency

Haff Inch Recordings UK Record Label Ordinary

05021050 Shares

Ciiffcouch Limited 05865389 UK Dormant Company Ordinary
Shares

% Held

100 0C

100.00

shareholding Direct Indirect

The registered office of alf of the company's subsidiaries, detalled above, 15 4a Exmoor Street, London,

W10 880
8 Financial instruments
Carrying amount of financlal assete
Debt instruments measured at amortised cost

Equity instruments measured at cost less impairment

Carrylng amount of financial liabilities
Measured at amartised cost

2016

40,996

1

2015

£6,961

.

95,837

Financlal assets measured at amortised ¢ost compnse of trade debtars, other debtors, amounts owed by

group undertakings, and accrued income

Financ:al llabiihes measured at amortised cost compnse of trade creditors, other creditors, accruats and

amounts owed to group undertakings.
8  Debtors
Amounts falling due within ane year.

Trade debtors

Amounts due from fellow group undenakings
Amounts due from assotiate undertakings
Other debtors

Prepayments and accrued income

2018
£

19
27,064
3,072
9,469
1,524

41,148

2015

49,833

8,040

N

&

,851

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and

are repayable on demand

-1



FUNNYFRIEND LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2016

10

11

12

13

14

Creditors: amounts falling due within one year

2018 2015

£ £

Trade creditors 46,459 3,585
Amounts due to group undertakings 42,486 80,173
Other taxation and social security - 24,081
Accruals and deferred income 98 2,089
89,044 119,808

Amounts owed by group undertakings are unsecured, Interest free, have no fixed date of repayment and
are repayable on demand

Share capital
2016 2015
£ £
Ordinary share caplital
Issued and fully paid
41,000 ordinary shares of £1 each 41,000 41,000
Control

The immediate parent undertaking is Avalen Entertainment Limited

The utimate parent underiaking and the smallest and largest group to consolidate these financial
statements 15 Tiverton 2 Holdings Limited. Copies of consolidated financial statements can be obtained
from Companies House, Crown Way, Maindy, Cardiff CF14 3UZ

The ultmate controfling party Is JM Thoday
Related party transactions

The company has taken advantage of the exemption available in FRS 102 "Related party disclosure”
whereby it has not disclosed transactions with the ultmate parent company or any wholly cwned subsidiary
undertakings of the group

Transition to FR5102

This Is the first year that the company has presented s results under FRS 102. The last financlal
statements under the UK GAAP were for the year ended 30 June 2015 . The date of transition to FRS 102
was 1 July 2015

There were no adjustments to the company's balance sheet at 1 July 2014 or 30 June 2015 on transition to
FRS 102

-12-



