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NSWE UK LIMITED
STRATEGIC REPORT
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

The directors present the Strategic Report and the audited consolidated financial statements of NSWE UK
Limited {the "Group") and NSWE UK Limited (the "Company™} for the 13 month period ended 30 June 2024.

The Company has changed its accounting pericd from 31 May 2024 to 30 June 2024,
Principal activities

The Group operates a professional football club. The principal activity of the Company is that of a holding
Company.

Review of business

The 2023/24 football season saw a return of European Footbali for the Club for the first time in over a decade
for the Ciub and was the fifth consecutive season competing in the Premier League. The Club focused on
consolidating its position in the top half of the table as well as balancing the demands of playing regular
rmidweek European matches in the UEFA Conference League.

To remain competitive, the Ciub invested £167.6m (31 May 2023: £63.7m) in the acquisition of new players.
Profit on disposal of player registrations for the period was £64.7m (12 months to 31 May 2023: £22.5m) and
the charge for amortisation of piayer registrations for the period was £96.5m {12 months to 31 May 2023:
£92.5m). Capital investment on infrastructure also continued with tangible fixed assel additions in the period
of £16.4m (31 May 2023: £13.4m).

During the period the Group had cash inflows from the issue of share capital and share premium
totafling £148.2m (12 months to 31 May 2023: £123.5m). Net cash outfiow from investment in and disposal of
tangible and intangible assets totalled £118.7m (12 months to 31 May 2023: £70.7m) and net cash used in
operating activities was £47.7m (12 months to 31 May 2023: £22.8m). The net decrease of cash and cash
equivalents was £22.3m (31 May 2023; £25.9m increase).

The football season culminated in a final league place of 4™ which meant the Club qualified to participate in
the UEFA Champions League in the 2024/25 season returning to the top European club competition for the
first time in aver 40 years. The Club will also again compete in the Prémier League in the 2024/25 season.

Turnover for the period amounted tp a club record of £275.7m (12 months to 31 May 2023: £217.7m).
The result, before taxation, amounted to a loss of £85.9m (12 months to 31 May 2023: £120.3m). The loss for
the financial period of £85.4m (12 months to 31 May 2023: £119.6m) has been deducted from reserves.
Net assets at the period-end were £242.0m (31 May 2023: £179.2m).

The directors have not declared or paid an interim dividend during the period (31 May 2023: £Nil). They do
not recommend a final dividend (31 May 2023: £Nil).



NSWE UK LIMITED
STRATEGIC REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Principal risks and uncertainties

The key risk facing the footkall Club is that of poor on field results and in particular relegation from the Premier
League and the financial consequences that would follow. The Board attempis to mitigate this risk by
providing the manager with first class training facilities and appropriate payroll and transfer budgets and
through generous support to the Academy.

The Company operates in a challenging industry sector where turnover can reduce significantly as a result of
poor on pitch performance. In order to mitigate this risk the Club has a sirategy of performance related pay for
key personnet! including players whereby salary costs will fluctuate in line with income generated as a result of
on field results.

The Board is focused on providing necessary investment in the playing squad, operational functions and
infrastructure of the Club whilst recognising that it must remain compliant with Premier League profit and
sustainability rules. The Club reviews compliance with these regulations at time of budgets and review in all
relevant situations where a decision may be taken that would have a material impact on compliance.
Management will continue to review and monitor forecasts and the directors believe they will remain compliant
for the 2024/25 season.

The Company's performance depends largely upen its footballing and non-footballing staff. The resignation of
key individuals and the inability to recruit people with the correct experience and skills could adversely impact
the Company's results. To mitigate these issues the Company is constantly analysing its marketplace and has
policies in place designed to retain key individuals,

The Club is also aware of risks associated with the reliance upon shareholders to fund operations. However
the directors are confident that this risk is mitigated by recent positive upsides to the business such as
qualification for UEFA competition in the 2024/25 season and the significant realisable market value of the
playing squad.

Key Performance Indicators ('KPIs')
The directors consider that the key performance indicators of a professional football Ciub are finishing position

in the league, progress in cup competitions and average league attendance. The Group also monitors
financial KPI's and although not exhaustive the table below summarises major KPI's over the reporting period.

13 months to 30 12 months to 31 May

L - June 2024 2023
League Finishing Position 4th Premier League  7th Premier League
FA Cup Competition 4th Round 3rd Round
Football League Cup Competition 3rd Round 3rd Round
Average League Altendance 41,993 41,711
UEFA Conference League Semi Final -
Turnover (£) 275.7m 217.7m
Total staff costs (£) 252.0m 194.2m
Loss before taxation (£) 85.9m 120.3m




NSWE UK LIMITED
STRATEGIC REPORT {continued
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Directors’ statament of compliance with duty to promote the success of the Group

Section 172 of the Companies Act 2006 requires directors o take into consideration the interests of
stakeholders in their decision making. The directors acknowledge their responsibility to act in a manner that
protects the interests of all stakeholders,

Supporters

Aston Villa supporters are famous throughout the game for their passion and loyalty. Our home at Villa Park is
consistently sold out for Premier League games and the demand for Season Tickets remains unabated with
more than 41,000 people on the waiting list.

Our consuttation and dialogue with supporters is officially structured through cur Fan Advisory Board (FAB).
The FAB is a key slement of our compliance with the Premier League Clubs of the Fan Engagement Standard
— which reinforces the league and Clubs' commitment to ensuring long-term meaningful engagement with
supporters, Building on existing work undertaken by Clubs, the framework establishes a clear required
standard for fan engagement and promotes the sharing of good practice.

The primary purpose of the Fan Advisary Board is to engage in discussian, exchange information and secure
feedback from a supporter's perspective. The Aston Villa Fan Advisory Board is a consultative body
representative of supporiers' representatives from independent and diverse fans groups.

Aston Villa pledges to hold regular meetings of this group with senior officials, to gauge opinion, seek advice
and feedback and make sure views are taken into account by the Club.

We are grateful to those committed supporiers who give a significant amount of time to advise, suggest,
recommend and help the Club understand the views. of a wide proportion of the fanbase.

Information on our Fan Consuliation can be found at our website-
https Jiwww.avic.co.uk/fans/fan-engagement/

Staff

Our staff are at the heart of everything we do, and we value the contribution made by every colleague within
our Aston Villa family.

We are focused on Aston Villa being an employer of choice, which embraces a high-performance culture
across our workforce, at all leveis.

within the bounds of cammercial confidentiality. the Club endeavours to keep staff at all levels informed of
matters that affect the prograss of the Club and are of interest te them as employees.

The Club has also continued to recruit and attract exceptional, tatented staff who are driving the Club forward
to deliver success both on and off the pitch. We are committed to improving the physical and mental health
and wellbeing of our staff in order to perform at the highest level possible. Equalily and Diversity is ¢entral io
all employee considerations, and we are fully committed to paying atf of our staff at least the Real Living

© Wage.



NSWE UK LIMITED
STRATEGIC REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Directors’ statement of compliance with duty to promote the success of the Group (continued)

Community

The Aston Villa Foundation continues to provide a comprehensive range of projects, activities and resources
targeting areas of high need and those less fortunate in the region.

This year has seen the development of a new strategic plan for the Foundation for 2024-29, which focuses on
impacting children and young people in the city of Birmingham and surrounding areas.

The Foundation has worked with an estimated 30,000 people during the year across its themes of youth
engagement, sport, wellbeing, education and employment. In addition, the Foundation has supported
numerous charities and community groups with funding and fundraising support, kit and eqguipment donations,
governance support and advocacy utilising its resources and capabilities for maximum community benefit and
impact.

The Foundation would like o place on record its thanks to its funders and those partner organisations it works
alongside to dsliver its work and support those who need it mast.

Commercial Partners

The Club remains committed to delivering its strategy of growing its partnership portfolio in terms of total
number of partners, industries, and worldwide geographic spread.

Governing Authorities

The Club maintains a close working relationship with both The F.A. and The Premier League and is committed
to operating within their framework of rules and regulations. Club management reguiarly attend Premier
League shareholder meetings.

Decision making at board level

All matters relating to the Group's governance are reserved for decision by the Board and are presented for
consideration at Board meetings. Directors are briefed on potential impacts and risks for the Club, supporters,
staff, the local community, commercial partners and governing authorities. These factors are taken into
account before making decisions that the directors believe to be in the best interests of the Group and its
stakeholders.



NSWE UK LIMITED
STRATEGIC REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Streamlined Energy and Carbon Report (SECR)

The Club is confinuing to consider its environmental impact following the deveiopment of its

environmental policy. The Club has also voiuntarily signed up to Premier League commitments to.
» Designate a senior Club employee o lead the Club's environmental sustainability activities.
+ Develop a robust envirornmental sustainability policy, by the end of the 2024/25 Season.

* Deveiop a greenhouse gas (GHG) emissions dataset (scope 1, 2 and 3) by the end of the 2025/26
season and work towards a standardised football-wide approach to measuring emissions.

= Support the development of a common framework for action via the Premier League Sustainability

Working Group.

Reporting period/year 1June 2023~ 1 June 2022 -
- 30 June 2024 31 May 2023

Location UK UK

Emissions from the combustion of gas, LPG and fuel for transport

purposes (tCO2e)} (Scope 1) 1,274 $,150

Emissions from purchase of electricity (tCO2e) (Scope 2) 1,586 1,361

Emissions from business travel in rental cars or employee-owned

vehicles where company is responsible for purchasing the fuel (tCOZ2e)

{Scope 3) .. L - 101

Total gross emissions based on the above (tCO2s) 2,971 2,612

Total energy consumption based on above (kWh} 149m 13.2m

intensity ratio : Grass tCO2e Scope {1+2+3) / Quantity (based on

mandatory fields above e.g. tCO2e per Em tumover) 1044 11.98

Baseline data on carbon emissions has been callated for 2022-23 and we are in the process of collating data
for 2023-24. The Ciub is commiited fo utilising the UEFA Carbon Footprint Cailcutator tooi to produce
reparts on emissions, allowing us io prioritise areas for reduction based on statistical data and create a
club-wide environmental strategy accordingly.

The above emissions disclosures have been prepared in accordance with the provisions of the 'GHG
Reporting Protocol — Corporate Standard’ and HM Government ‘Environmental Reporting Guidelines including
streamlined energy and carbon reporting guidance’ issued March 2019. The UK Government greenhouse gas
reparting conversion factors for 2023-24 were used in preparing this report.

This report was approved by the board and signed on its behailf by:

/’/%/3’] CLZ'T:%V -
ST
N Sawiris
Director

Date: @ QOctober 2024



NSWE UK LIMITED
DIRECTORS’ REPORT
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

The directors present their annual report and the audited consolidated financial stalements of NSWE UK
Limited (the "Group") and NSWE UK Limited (the "Company”) for the 13 month peried ended 30 June 2024.

Principal activities

The principal aclivities of the Group are enclosed within the Group Strategic Report.
Resuits and dividends

The loss for the financial period amounted to £85.4m (12 months to 31 May 2023: £119.6m).
The directors do not recommend payment of a final dividend (31 May 2023: £Nil).

Directors

The directors who served during the period and up to the date of signing the financial statements, unless
otherwise stated, were:;

W R Edens

C M C Purslow (resigned 12 June 2023)
N Sawiris

M Angelakis (appointed t2 Aprii 2024}
C Hall (appointed 12 April 2024)
B Lebada (appointed 12 April 2024)
S L Watterson (appoinled 12 April 2U24)

Directors’ and officers' insurance

The Company maintains cover under a gualifying third-party indemnity for all directors and officers against
liabilities which may be incurred by them whilst acting as directors or officers.

Future developments

The Club's prime goal is improving on field performance, consolidating its position as a member of the FA
Premier League and regularly qualifying to compete in UEFA competitions.

Research and development activities
The Club’s key supporting departments seek to drive player performance improvements through R&D in the

field of physiclogical science and sports science. Aston Villa Football Club Management invest in these
activities with the vision that it will deliver competitive advantage and sustained Club success.



NSWE UK LIMITED
DIRECTORS’ REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Going concern

The directors have formed a judgemerti that the Company has adequate resources available to continue
operating and to discharge all financial cbligations as they fall due for a peried of at least 12 months from the
date of approvai of the financial statements.

The Group made a loss for the financial period and had net current liabilities of £43.2m (31 May 2023:
£59.1m).

The directors have prepared detailed cashflow forecasts to assess potential funding requirements for a pericd
of 12 months from the signing of these financial statements. The forecasts model assumes continued
availability of the banking overdraft facility provided to the Club by Barclays Bank Plc. The directors have
made enquiries of Barclays Bank Plc over the continued provision of this facility for the going concern
assessment period and received confirmation that there were no concerns in refation to it continuing to be
made available.

The directors are confident in their assumption that cash flow forecasts for 2024/25 should be based upon
participation in the Premier League. As such various scenarios are modelled to provide a range of on field
performances to assess the cashflow requirements for 12 months from the date of approval of the financial
statements. Based upon current expectations and with the continued suppaort of the Club’s ultimate parent
company, V Sports S.C.S., the Group are forecast to have sufficient resources to meet their liabilities to a
period not shorter than 12 months from the date of approval of the financial statements.

The directors are also confident that there are sufficient options available for the Club 1o mitigate additional
funding requirements in the unlikely but mathematically possible event of a 17th place finish at the end of
2024/25 season including the procurement of further support from V Sparts $.C.8 and the option to generate
funds from the sale of piayers,

Additionally, the directors would not commit to any further spend above the current forecasted levels,
particuiarly in relation to the acquisition of players, without first confirming availabiiity of sufficient funding. As
such, the directors do not consider there to be a material uncertainty in relation to the ability of the Club to
continue as a going concern.

The directors therefore believe that preparing the financial statements on the goihg concern basis is
appropriate due 1o the continued financial support of the ultimate parent company V Sports 8.C.8.

Charitable contributions

All fund-raising events are deait with by the Aston Villa Foundation which is registered with the Charity
Commission. There were ENii political contributions (12 months to 31 May 2023: £Nil).



NSWE UK LIMITED
DIRECTORS’ REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Financial risk management

The Group's residual financial risks relate to trade receivables and liquidity.

Trade receivables comprise transfer fees receivable and other receivables. The risk associated with transfer
fees receivable is in part transferred to the Premier League via the Football League's registration clearing

system. The Group maintains rigorous credit control procedures to mitigate credit risk associated with other
trade receivables.

The Group regularly prepares and reviews detailed cash flow forecasts, monitoring potential sensitivities
including plausible downsides in order to manage its liquidity risk.

Employees

The Company continues its policy of keeping its employees informed on a regular basis of matters concerning
them as employees and on financial and economic factors affecting the performance of the Company.

Disabled persons

The Company recognises its responsibility to employ disabled persons in suitable employment and gives full
and fair consideration to applications for employment made by such persons, having regard to their particular
aptitudes and abilities.

Any employee who becomes disabled is encouraged to remain in the Company's employment, in the same
job if this is practicable. If a change of job is necessary, such an employee is considered for any suitable
alternative work which is available and any necessary training is arranged.

Disabled employees are treated equally with all employees in respect of their eligibility for training, career
development and promotion.

Post balance sheet events

Since the Balance Sheet date various players have been bought and sold.

The net income of these transfers taking into account the applicable levies and sell on clauses, is £64.9m {12
months to 31 May 2023: £40.3m). The net transfers and staff changes, taking into account the
applicable levies, is £92.2m {12 months to 31 May 2023: £67.9m). These transfers will be accounted
in the year ending 30 June 2025.

The Group has drawdown £30.0m since year-end from a bridging facility with its ullimate parent, V Sports
8.C.S and was fully paid back.

The Group had a share capital issue on 30 August 2024 in the form of cash payment of £44.0m and on 3
October 2024 of £50.0m from the Groug's ulfimate parent company, V Sports S.C.S.

Streamlined Energy and Carbon Report (SECR)

Streamlined Energy and Carbon Report (SECR) is detailed within the Strategic Report on page 6.



NSWE UK LIMITED
DIRECTORS’ REPORT (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable Jaw and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
direciors have prepared the Group and the Company financia! statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard appiicable in the UK and Repubilic of Ireland”, and applicable law).

Under company law, 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 Group and the Company and of the profit or loss of the
Group for that period. In preparing the financial statements, the directors are required 1o;

= select suitable accounting policies and then apply them consistently;

» slate whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been followed,
subject to any material departures disclosed and explained in the financial stalements;

» make judgements and accounting estimates that are reasonabile and prudent; and
= prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group and Company will continue in business.

The direclors are responsible for safeguarding the assets of the Group and Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities,

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

Directors’ confirmations
in the case of each director in office at the date the Directors’ Report is approved:

« so far as the director is aware, there is no relevant audit information of which the Group’s and Campany's
auditors are unaware; and

- they have taken all the steps that they ought to have taken as a direclor in order to make themselves
aware of any relevant audit information and to establish that the Group's and Company's auditors are
aware of that information.

Independent auditors

Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the
latest date prescribed for filing the financial statements with the registrar, whichever is earlier.

This report was approved by the board and signed on its behalf by:
27 P,
N Sawiris

Director

Date: 9 October 2024
10



NSWE UK LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF NSWE UK
LIMITED

Report on the audit of the financial statements
Opinion

In our opinion, NSWE UK Limited's Group financial statements and Company financial statements (the
"financial statements”):

+ give a true and fair view of the state of the Group's and of the Company’s affairs as at 30 June 2024
and of the Group's loss and the Group's cash flows for the 13 month period then ended,

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

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

We have audited the financial statements, included within the Annual Report and Financial Statements (the
"Annual Report”), which comprise: the Consolidated and Company Balance Sheets as at 30 June 2024; the
Consolidated Statement of Comprehensive Incorne, the Consoclidated and Company Statements of Changes
in Equily and the Consalidated Statement of Cash Fiows for the 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 Group in accordance with the ethical requirernents 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 concarn

Based on the work we have performed, we have not identified any material unceriainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's and 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 evants or conditions can be predicted, this conclusion is not a guarantee as to
the Group's and 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.

"



NSWE UK LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF NSWE UK
LIMITED (continued)

Reporting on other information

The other information comprises ail of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsibie 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 10 read the other information and,
in doing 50, consider whether the other information is materially inconsistent with the financiat statements or
our knowledge oblained in the audit, or otherwise appears to be materially misstated. If we identify an
apparent materiat inconsistency or material misstatement, we are required to perform procedures to conciude
whether there is a material misstatement of the financial stalements 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 fo report that fact. We have nothing to report based on these
responsibilities.

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

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.

Strategic Report and Directors” Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
Report and Directors’ Reporl for the period ended 30 June 2024 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 Group and Company and their environment obtained in the
course of the audit, we did not identify any material misstatements in the Strategic Report and 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' responsibiliies in respect of tha financial statements, 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 1o enable the preparaticn of financial statements that are
free from material misstatement, whether due fo fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the
Company's ability to continue as a going concern, disclosing, as applicable, matters related {o going concern
and using the going concem basis of accounting unless the directors either intend to liquidate the Group or
the Company or to cease operations, or have ng realistic alternative but to do so.

12



NSWE UK LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF NSWE UK
LIMITED (continued)

Responsibilities for the financial statements and the audit (continued)
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 audidors’ report that includes our
opinion. Reascnabie assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (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 reasonabiy he
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, inctuding fraud. The extent to which our procedures are capabie of detecting irregularities,
including fraud, is detailed below.

Based on our understanding of the Group and industry, we identified that the principal risks of non-compliance
with laws and regulations related to Profit and Sustainability Rules (PSR) of the FA Premier League, and we
considered the extent to which non-compliance might have a material effect on the financial statements. We
also considered those laws and regulations that have a direct impact on the financial statements such as
taxation legislation and the Companies Act 2006. We evaluated management’s incentives and opporiunities
for fraudulent manipulation of the financial statements (including the risk of override of contros), and
determined that the principal risks were related to journal entries to improve the reported financial position or
performance of the business and management bias in accounting estimates and judgements. Audit
procedures performed by the engagement team included:

« Discussions with management and the in house legal team in relation to known or suspected instances of
non-compliance with laws and regulation and fraud;

+ lIdentifying and testing journal entries thraugh a risk based approach, in particular any journal entries
posted with unusual account combinations;

* Reviewing accounting estimates for evidence of bias and validating the support behind these estimates
which has been provided by management;

» Reviewing financial statement disclosures and testing to appropriate supporting documentation to assess
compliance with accounting standards and applicable laws and regulations,

+ Reviewing PSR calculations and correspondence with the FA Premier League with respect to PSR
submission; and

» Incorporating elements of unprediciability into the nature, timing and extent of testing.

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 o 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/auditorsresponsibiiities. This description forms part of our auditors’ report.

13



NSWE UK LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF NSWE UK
LIMITED (continued)

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 ather purpose. We do not, in
giving these opinions, accept or assume responsibility for any other purpose or to any othet person to whom
this report is shown or into whose hands it may come save where expressiy agreed by our prior consent in
writing.

Other required reporting
Companies Act 2006 exception reporting
Under the Companies Act 2008 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

* 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

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

We have no exceptions to report ansing from this responsibility.

Matt Palimer (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Birmingham

Date: QG DeAdne~ oS

4



NSWE UK LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Operations Operations
excluding excluding
player Player player Piayer
trading transactions Total trading transactions Total
13 months 13 months 13 months 12 months 12 months 12 months
to30 June to30June to30June (o3fTMay to31May to31 May
2024 2024 2024 2023 2023 2023
~ Note £000  E0O0  £000 £000 £000 ~_£000
Turmover 4 272,242 3,453 275,695 211,950 §,744 217,694
Other operating
income 5 5,113 - 5,113 - - -
Operating expenses 6 {329,544) (96,548) (426,092) (264,662) (92,519)  (357,181)
Operating loss
before profit and
disposal of
players'
registrations {52,189) (93,085) (145,284) (52,712) (86,775) (139,487)
Profit on disposal of
players’ registrations - 64,713 64,713 - 22,462 22,482
Loss before
interest and
taxation (52,189) (28,382} (80,571) (52.712) {64,313) (117,025}
Interest receivable
and similar income 9 1,149 - 1,149 794 - 794
Interest payable and
simi‘ar expenses 10 (6,471) - (6.471) {4,078) - (4,078)
Loss before
taxation {57.511) (28,382) (85,893) {55,996) (64,313)  (120,309)
:Fax on loss 11 4389 - 489 661 - 661
Loss for the
financial period/
year {67,022) (28,382) (85,404) {55,335) (64,313) {119,648)

Al operations are continuing and losses are attributable to the owner of parent company.

There are no items of other comprehensive income/(expense) (12 months to 31 May 2023: £Nil).

Player fransactions includes fees received for players out on loan, as weil as amortisation, impairment and
profit on disposal of players' registrations.

The notes on pages 21 to 39 form parl of these financial stalements.
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NSWE UK LIMITED
REGISTERED NUMBER: 10176070
CONSOLIDATED BALANCE SHEET

AS AT 30 JUNE 2024
30 June 2024 31 May 2023
Note £000 £0600
Called up but unpaid share capital 21 1,751 e
Fixed assots
Intangible assets 12 281,729 228,778
Tangible assets 13 67,011 56,855
348,740 285,633
Current assets
Stock 86 -~
Debtors: amounts falling due after more than one year 15 §2,798 -
Debtors: amounts falling due within one year 15 124,833 88,941
Cash at bank and in hand 16 8,671 10,547
A 185,119  099.488
Creditors: amounts falling due within one year 17 (228,280) (158,618)
Net current liabilities - B {43,161) {59,130)
Total assets less current liabilities - 305,579 226,503
Creditors: amounts falling due after more than one year 18 (61,843) (47.,299)
‘Net assets 243,736 179,204
Capital and reserves
Called up share capital 21 609,139 474 455
Share premium 22 16,252 -
Capital redemption reserve 22 49,133 49,133
Capital contribution reserve 22 57,000 57,000
Merger reserve 22 302,688 302,684
Profit and loss account 22 (789,476) (704,072)
Total shargholders’ funds 243,736 179,204

The financial statements on pages 15 1o 39 were approved by the Board of Directors on 9 October 2024 and

signed on its behalf by:

o };’f (j:;;":‘/
et

Ve

N Sawiris
Director

The notes on pages 21 to 39 form part of thesa financial statements.
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NSWE UK LIMITED
REGISTERED NUMBER: 10176070
COMPANY BALANCE SHEET

AS AT 30 JUNE 2024
30 June 2024 31 May 2023

Note £000 £000
Called up but unpaid share capital 21 1,751 —_
Fixed assets
Investments 14 655,632 507,449
Current assets
Debtors 15 1,418 1,433
Cash at bank and in hand 16 2 2
Net current assets 3,188 T 1435
Total assets less current liabilities 658,820 508,884
Capital and reserves
Called up share capital 21 609,139 474,455
Share premium 22 15,252 -
Capital redemption reserve 22 49,133 49,133
Capital contribution reserve 22 57,000 57,000
Profit and loss account 22 (71,704) {71,704) .
Total shareholders' funds 658,820 508,884

The Company has not presented a separate Statement of Comprehensive Income as permitted by section
408 of the Companies Act 2006. The result for the financial period for the Company was £Nil (12 months to 31

May 2023: £Nil).

The financial statemenis on pages 15 to 39 were approved by the Board of Directors on 9 October 2024 and

signed on its behalf by:;

N Sawiris
Director

The notes on pages 21 to 39 form part of these financial statements,
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NSWE UK LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

13 months to

12 months to

30 June 2024 31 May 2023
£000 £000
Cash fiows from operating activities -
Loss for the financial period/year {85,404) (119,648)
Adjustments for:
Profit on disposal of players’ registrations (64,816) (22,462)
Profit on disposal of tangible assets - (9)
Interest receivable and similar income {1,149} (794)
Interest payable and similar expenses 6,471 4078
Amortisation of intangible assets 96,548 92.519
Depreciation of tangible assets Taxation 6,194 4,009
credit {489) (661}
increase in debtors (14,892) {3.208)
Increase in creditors 9,906 23,386
Net cash used in operating activities (47,731) (22788}
Cash flows from investing activities
Purchase of intangible assets {116,074) (105,849)
Sale of intangible assets 12,884 47,706
Purchase of tangible assets {16,350} (13,372)
Saie of tangible assets - g
Interest receved B0 794
Net cash used in investing activities 4?:? o . {118,680) (70,712)
Cash flows from financing activities
Issue of share capital 148,185 - 123,500
Interest paid {4,100} {4,078)
Net cash generated from financing activities 144,085 119,422
Net (decrease)f/increase in cash and cash equivalents (22,326) 25922
Cash and cash equivalents at beginning of the financial period/
year o 10,547 (15.375)
Cash and cash equivalents at the end of the financial
period/year {11,779) 10,547
Cash and cash equivalents at the end of the financial
period/year comprise:
Cash at bank and in hand 8,671 10,547
Bank overdrafts (20,450) -
{11,779) 10,547
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

21

2.2

23

General information

NSWE UK Limited {the “"Company") principal activity continues io be that of a holding company. The
principal activity of the Group is the operation of a professional football Club.

The Company is a private company limited by shares and is incorporated and registered in England,
UK. The address of its registered office is Villa Park, Trinity Road, Birmingham, B6 6HE.

Accounting policies
Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis, under the historica! cost
convention and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and the Republic of lreland and the Companies Act 2005.

The preparation of financial stalements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires Group management {0 exercise judgement in applying the
Group's accounting policies (see note 3}.

The Company has changed its accounting period from 31 May 2024 to 30 June 2024, Therefore the
curreni period is of 13 months ended June 2024 whereas the comparative information of prior year is
for 12 months ended 30 May 2023.

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of Comprehensive income in these financial statements.

The following principal accounting policies have been appflied consistently throughout the period:
Financial reporting standard 102 - reduced disclosure exemptions

The Company has 1aken advantage of the following disclosure exemptions in preparing these financial
statements, as permiited by the FRS 102 "The Financial Reporting Standard appilicable in the UK and
Republic of Ireland":

» the requirements of Section 7 Statement of Cash Flows;
+ the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d}); and
+ the requirements of Section 33 Related Party Disclosures paragraph 33.7.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities
controlled by the Company (its subsidiaries, see note 14), previously made up to 31 May each year and
made up to 30 June each year going forwards. Control is achieved where the Company has the power
to govern the financial and operating policies of an investee entity so as to obtain benefits from its
activities. All intercompany transactions and balances are eliminated on conselidation. Uniform
accounting palicies have been applied across the Group. The loss for the financial period dealt within
the financial statements of the parent Company was £Nil (12 months to 31 May 2023: £Nil).
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

24

25

28

Accounting policies {continued)
Going concern

The directors have formed a judgement that the Company has adequate resources available to
continue aperating and to discharge all financial obligations as they fall due for a period of at least 12
months from the date of approval of the financial statements.

The Group mate a loss for the financial period and had net current liabitities of £43.2m (31 May 2023:
£59.1m).

The directors have prepared detailed cashflow forecasts to assess potential funding requirements for a
period of 12 months from the signing of these financial statements. The forecasts model assumes
continued availability of the banking overdraft facitity provided to the Club by Barciays Bank Pic. The
directors have made enquiries of Barclays Bank Plc over the continued provision of this facility foc the
going concern assessment period and received confirmation that there were no concerns in relation to it
continuing o be made available.

The directors are confident in their assumption that cash flow farecasts for 2024/25 should be based
upon participation in the Premier League. As such various scenarios are modelied to provide a range of
on field performances to assess the cashfiow requirements for 12 months from the date of approval of
the financial statements. Based upon current expectations and with the continued support of the Club's
ulimate parent company, V Sports $.C.S., the Group are forecast to have sufficient resources to meet
their liabilities to a period not shorter than 12 months from the date of approvai of the financial
statements.

The directors are also confident that there are sufficient options available for the Club fo mitigate
additional funding requirements in the unlikely but mathematically possible event of a 17th place finish
at the end of 2024/25 season including the procurement of further support from V Sports 5.C.S and the
option 1o generate funds from the sale of players.

Additionally, the directors would not commil to any further spend abave the current forecasted levels,
particularly in relation to the acquisition of players, without first confirming availability of sufficient
funding. As such, the directars do not consider there to be a materiai uncertainly in refation to the ability
of the Club to continue as a going concern.

The directors therefore believe that preparing the financial stalements on the going concern basis is
appropriate due to the continued financial support of the ulfimate parent company V Sporis S.C.S.

Subsidiary company audit exemption

For the 13 month period ending 30 June 2024, Aston Villa Women's Football Club Limited (Registered
number: 08414046), 1874 Developments Limited (Registered number: 10484901) and Aston Villa
Social Enterprise CIC {Registered number. 05912677) were enfitied to exemption from audit under
section 479A of the Companies Act 2066 relating to subsidiary companies. There is @ guarantee in
place for audit exemptian from NSWE UK Limited.

Disclosure of Non-GAAP measure
The directors consider the use of operating loss before player trading to be necessary for the

understanding of the underlying performance of the business due to the significant impact and volatility
of player trading and exceptional items on the business.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

2

2.7

2.8

29

210

Accounting policies (continued)

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction.
Monetary assets and liabilities held at the Balance Sheet date are revalued using the rate al that date.

Turnover

Turmover represents amounts receivable for goods and services, excluding transfer fees receivable in
respect of the disposal of playars' registrations, in the normal course of the Group's business. i is
stated net of discounts and value added tax. Turnover in regard to player transactions relate to fees
receivable for players out on loan.

Gate receipts turnover is recognised over the pericd of the English football season, covering the period
from August to May each year, as home matches are played.

Fixed elements of broadcasting contracts are taken in proportion to the number of league matches
played, home and away. Broadcasting facility fees are accounted for when earned.

Sponsorship turnover, including royalties are recognised over the duration of their respective contracts.
Merchandising, travel and catering turnover, included within Commercial turnover, are recognised on an

earned basis. Executive box rentals are recognised over the duration of their contracts and included in
Commercial turnover.

UEFA turnover relates to income received directly from UEFA for participation in Eurapean club footbali
and is recognised as matches are played.

Leases

Payments (excluding costs for services and insurance) made under operating leases are recognised in
the Consolidated Statement of Comprehensive Income on a straight-line basis over the term of the
lease.

Intersst income

Interest income is recognised in the Consolidated Statement of Comprehensive Income using the
effective interest method.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

2141

212

213

2.14

Accounting policies (continuad)
Pensions

Payments to various defined contribution retiremert schemes are charged as an expense as they falt
dus.

Certain of the Company's employees and ex-employees are members of the Football League Limited
Pension and Life Assurance Scheme (FLLPLAS), a defined benefit scheme. As the Company is ane of
a number of participating employers in FLLPLAS it is not possible to identify the Company's share of
the individual assets and liabilities within the scheme. However, the actuarial surplus or deficit is
estimated and a provision is made for any unfunded obfigation with any paymenis made being
deducted from the outstanding balance. The assets of the scheme are held separately from those of the
Group, being invested with insurance companies. Further details are set out in note 24.

Borrowing costs
All borrowing costs are recognised in the profit or loss in the period in which they are incurred.

Current and deferred taxation

The taxation expense represents the sum of tax currently payabie or recoverabte and deferred taxation
and takes into account adjustments {or prior periods.

Curremt tax is the amount of income tax payable in respect of the taxable profit 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 yearend.

Deferred taxation is the tax expected fo be payabie ¢r recoverable on differences between the carrying
amounts of assets and liabilities in the financiai statements and the corresponding tax bases used in
the computation of taxable profit and is accounted for using the Balance Shest fiability method.

Defarred tax fiabilities are generaily recognised for ail taxable temporary differences and deferred tax
assets are recognised to the extent that it is probable that taxable profits will be available against which
deductible timing differences can be utilised.

Deferred tax is calculated at the tax raies thal are expected to apply in the period when the liability is
sellled or the asset realised. Deferred tax is charged or credited to the Consolidated Siatement of
Comprehensive income, except when it relates to ilems charged or credited directly to equity, in which
case the deferred 1ax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current
tax assets against current tax iabilities and when they relate to income taxes levied by the same
taxation authority and tha Group intends to settle its current tax assets and liabilities on a net basis.
Deferred 1ax is measured on an undiscounted basis.

Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Group but are presented
separately due to their size or incidence.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

2

215

216

217

218

Accounting policies (continued)
Intangible assets - players' registrations

The costs associated with the acquisition of players' registrations are capitalised as an intangible asset
at the dale of acquisition and are amortised over the period of the respective player's contract, including
extensions thereto.

Liability in respect of contingent appearance fees is recognised where the directors consider the
likelihood of a player meeting future appearance criteria, laid down in the transfer agreement of that
player, to be probabie.

Internally generated intangible assets are held at £Nil value. Any external costs incurred in extensions:
to a player's original confract are capitalised and amortised over the period of the piayer's extended
contract.

The profit or loss arising out of the disposal of players' registrations represent the difference between
the consideration receivable, net of any transaction costs, and the amortised cost of the intangible
asset.

Players’ signing-on fees and loyalty payments

Signing-on fees payable to players and loyalty payments, which are payable only if the player is still in
employment with the Group, are recognised in staff costs included within operating expenses as
incurred.

iangible assets

Tanglble assets are stated at historical purchase cost less accumulated depreciation and any pravision
for impairment. Cost includes the original purchase price of the asset and the costs directly attributable
with the purchase of the asset.

Depreciation is calculated on a straightdine basis to write down the assets to their estimated residual
value over the anticipated useful lives, which are re-assessed on a periodic basis, at the following
annual rates:

Freehold land - Nil
Freehold buildings - 2-8%
Leasehold land and buildings - 10%
Plant and equipment - 10-33%

Impairment of tangible and intangible assets

At each Balance Sheet dale, the Group reviews the carrying amounts of its tangible and intangible
assets as included in cash generating units to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indicator exists, the recoverable amount of the
asset is estimated in order 1o determine the exient of the impairment loss, The recoverable amount is
the higher of fair value less costs to sell and the value in use. Any impairment loss is recognised
immadiately as an expense.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024
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220

2.21

222

2.23

Accounting policies (continued)
Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measurad initially at fair vatue, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and seil. Cost is based on the cost of purchase on a [weighted averageffirst in, first
ouf] basis. Work in progress and finished goods include labour and attriputable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying
amount is reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit or loss.

Cash at bank and in hand

Cash is represented by cash in hand and deposits with financiar institutions repayable without penaity
on notice of riat more than 24 hours, Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and thal are readily convertible toc known amounts
of cash with insignificant risk of change in value.

In the Consolidated Statement of Cash Flows, cash and cash equivaients are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

Creditors

Short term creditors are measured at the transaction price. Other financial liabiities, including bank
loans, are measured initially at fair value, net of transaction cosis, and are measured subsequently at
amortised cost using the effective interest method.

Financial instruments

The Company has chosen to adopt sections 11 and 12 of FRS 102 in raspect of financial instruments.

Financial assets

Basic financial assels, including trade, lpans and other receivables and cash and bank balances, are
initially recogmsed at transaction price, unjess 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. Such assets are subsequently carried at amortised cost using the effective interest
method.

Al the end of each reporiing period financia! assets measured at amortised cost are assessed for
objective evidence of impairment. If an asset is impaired the impairment loss is the difference between
the carrymng amount and the present value of the estimated cash flows discounted at the asset's otiginal
effective interest rate. The impairment is recognised in the Consolidated Statement of Comprehensive
Income.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

2.23

2.24

Accounting policies {continued)
Financial instruments (continued)

Financial assets are derecognised when (a) the contractual rights to the cash flows from the assets
expire or are settled, or (b) substantially alf the risk and regards of the ownership of the asset are
transferred to another party or (c) control of the asset has been transferred to another party who has
the practical ability to unilaterally sell the asset to an unrelated third party without imposing additional
restrictions.

Financial liabilities

Basic financial liabilities, including trade and other payables and amounts due to fellow group
companies 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 receipts
discounted at a market rate of interest.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts 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 payables are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.

Share capital and distributions to equity holders

Ordinary shares are classified as equity. Dividends and other distributions to the Group's shareholders
is recognised as a liability in the financial statements in the period in which the dividend and other
distributions are approved by the shareholders.

Judgements in applying accounting policies and key sources of estimation uncertainty

The Group makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounis of assets and
liabilities within the next financial period are addressed below. The directors consider the below are the
critical accounting judgement made in applying the Group’s accounting policies.

a) Intangible fixed assets - players' registrations

The costs associated with the acquisition of players' registrations are capitalised as an intangible fixed
asset at the date of acquisition and are amartised over the period of the respective player's contract,
including extensions thereto.

Liability in respect of contingent appearance fees is recognised where the directors consider the
likelinood of a player meeting future appearance criteria, laid down in the transfer agreement of that
player, to be probable.

The assessment of when contingent fees become probable is an estimate that may give rise to a
material change in the value of capitalised player registrations.

Contingent liabilities are detailed in note 23.
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NSWE UK LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

Judgements in applying accounting policies and key sources of estimation uncertainty
(continued)

b) impairment of investments

At each Balance Sheet date, the Company reviews the carrying amounts of its investments in
subsidiaries and loans to determine whether there is any indication that those invesiments have
suffered an impairment loss. If any such indicator exists, the recoverable amount of the asset is
estimated in order 1o determine the extent of the impairment loss. The recoverable amount is the higher
of fair value less costs to sell and the value in use. Any impairment loss is recognised immediately as
an expense and the identification of impairment triggers and subsequent impairment testing could resuit
in a material change in the vaiuation of the investments in subsidiaties. The carrying amount of
investments in subsidiaries at the Balance Sheetl date was £655.6m (2023: ENil) with no impairment
loss recognised in 2024 (2023: £507.4m) (Refer note 14).

Investments during the period has increased due to £148.2m (2023. £Nil) share capital issued, whilst
the Group equity has decreased due to losses in the period.

¢} Timing of recognition of disposal on intangible assets

Profit/loss on disposat of intangible assets is recognised when a disposal is substantially certain and
highly probable.

Turnover

The Group's turnover is analysed into its five main components as follows:

13 months to 12 months to
3G June 2024 31 May 2023

e €000 £000
Gale receipts T 28,009 18,777
Broadcasting 170,718 152,556
Sponsorship 21,895 16,303
Commercial 41,383 30,058
UEFA A 13,690 -

275,695 217,694

The constituents of each component are as follows:

«  Gate receipts - Revenues generated from the sale of match tickets.

+ Broadcasting Distributions from the FA Premier League and English Football League
hroadcasting agreements, including the merit award, cup competition broadcasting rights and local
radio broadcasting.

+  Sponsorship - Major sponsorship contracts and Club partnetship agreements.

= Commercial - Merchandising, royalties, conference and banqueting, fees received for fees relating
to players out on loan (included within player transactions), executive box rentals and all other
revenue sources.

»  UEFA - Distributions from UEFA including the merit award and cup competition broadcasting rights.
The Group has one main business segment, that of professional football operations, and one main

geographical segment, which is the United Kingdom, therefore no further segmental infarmation is
provided,
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5

Other operating income

13 months to

30 June 2024

£000

Insurance claims receivable 2,500
V Sports recharge 2,613
o B 5,113

12 months to
31 May 2023

£000

Insurance claims relate to claims made against the Club’s business interruption insurance policy due

to disruption caused by the Covid pandemic.
V Sports recharge retates to services provided by the Group staff on behalf of V Sports.
Operating expenses

Operating expenses comprise:

13 months to

12 months to

30 June 2024 31 May 2023

£000 £000

Depreciation of tangible assets 6,194 4,009
Amortisation of players’ registrations 96,548 92,519
Total depreciation and amortisation 102,742 96,528
Staff costs (see note 7) 252,049 194,236
Other operating charges 71,301 66,417
' 426,092 3s7.181

13 months to

12 months to

30 June 2024 31 May 2023
£000 £000
Other operating charges are stated after {crediting)/charging:
Profit on disposal of fixed assets - (9N
Community development expenditure 7,210 4,031
Youth development expenditure 19,735 14,429
Women's football expenses 5936 4,418
Lease expense 2,817 2,600
Auditors’ remuneration - audit of the Group's financial statements 203 112
- audit related assurance services 187 21
- financial statements preparation service 17 17
- tax services {compliance) 56 31
- tax services (advisory} ) 43 18

Audit fees includes Company audit fees of £10,000 (12 months to 31 May 2023: £7,000).

The audit fee for the Company was barne by another group company in both financial period/year.
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6

Opurating expenses {continued)

The directors have agreed with the Company's auditors that the auditor's liability to damages for breach
of duty in relation to the audit of the Company's financial statements for the period to 30 June
2024 should be limited to the greater of £5 million or 5 times the auditor's fees, and that in any
event the auditor's liability for damages shouid be limited io that part of any loss suffered by the
Company as is just and equitable having regard to the aextent to which the auditor, the Company and
any third parlies are responsibie for the foss in guestion. The shareholders approved this fimited
liabiity agreement, as requirad by the Companies Act 2006, by a resolution dated 7 August 2024.

Employees

Staff costs, including directors' remuneration, were as follows:

Group Group

13 months to 12 months lo
30 June 2024 31 May 2023

£000 £000

Wages and salaties 218,624 168,892
Social securily costs 32,599 24,576
Other pension costs (note 24) 826 768
T 252,049 194,236

The average monthly number of empioyees, including the directars, that were employed by the Group
during the period/year was as foliows:

Group Group

13 months to 12 months to
30 Jupe 2024 31 May 2023

- Number  Number

Players, footbati manéﬁgﬁgﬂ and coaches - i 270 254
Commercial, merchandising, operations and foundation 253 218
Maintenance and administration 86 89
Part-time employeeas on match days and other events 452 465
B B o 77‘71'436"1& o 1,026

The Company does not have any employees (12 months to 31 May 2023 none).
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8 Directors® remuneration
13 months to 12 months to
30 June 2024 31 May 2023
£000 £000
Directors
Directors' aggregate remuneration 662 1,124
Key personnel aggregate remunerations 4,725 1,121

During the period retirement benefits were accruing to no directors (12 months to 31 May 2023: none)
in respect of defined money purchase schemes.

The director also received a total BIK of £1,000 (12 months to 31 May 2023: £20,000) during the period.

All of the directors are remunerated in relation to their services to the Group by a subsidiary company
and none of the directors received remuneration in relation to their services to the Company.

Key management personnel are considered to be the Diraectors, President of Business Operations
and President of Football Operations of the Group.

Only one director was remunerated by the Group in the period ended 30 June 2024 (12 months to May
2023: One)

£xemption of disclosing remunerations taken and already noted in note 2.

9 Interest recelvable and simitar income
13 months to 12 months to
30 June 2024 31 May 2023
. £000 £000
interest receivable 1,149 794

10  Interest payable and similar expenses

13 months to 12 months to
30 June 2024 31 May 2023

« o £000_ £000

Bark interest payable 1,689 1,667
Other interest payable 4782 2411
- 6,471 4,078
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FOR THE 13 MONTH PERIOD ENDED 30 JUNE 2024

11 Tax on loss

13 months to 12 months to
30 June 2024 31 May 2023

£000 £000
‘Carporation tax )
Current tax on loss for the financial periodfyear {489) {361)
Adjustments in respect of prior years o - {300}
Total current tax L (489) {661y
Deferrod tax
Crigination and reversal of timing differences - KY
Adjustments in respect of prior years - (31)
Total defarred tax N o - -~
Total tax {489) {661)

Factors affecting tax credit for the periodiyear

The tax assessed for the period is higher than (12 months to 31 May 2023: higher than) the standard
rate of corporation tax in the UK of 25% (12 months to 31 May 2023: 20%). The differences are
explained below:

13 months to 12 months to
30 June 2024 31 May 2023
£0G0 ECO0

(85,893) (120,309}

Loss before taxation

Loss before taxation muitiplied by standard rate of corporation tax in

the UK of 25% (2023: 20%) (21.473) (24,062)
Effects of:

Expenses not deductibie for tax purposes 1,310 381
[ncome not taxable {163) (164)
Adjustments in respect of prior years - (331)
Movement in unprovided deferred tax 19,837 23,515
Total tax credit for the financial period/year S (489) (661)

Factors that may affect future tax charges

There are nof considered to be any known future tax changes which will impact the Company.
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12  Intangible assets

Group
Players®
registrations
£000
Cost T o
At 1 June 2023 435,092
Additions 167,553
Disposals (99,540)
At 30 June 2024 ) 503,105
Accumulated amortisation ” 7
At 1 June 2023 206,314
Charge for the period 96,548
Disposals (81,486)
At 30 June 2024 3 221&&
Net book value
At 30 June 2024 281,729
At 31 May 2023 228,778

The Company does not have any intangible fixed assets (31 May 2023: £Nil).

3 players with a combined NBV of £110.2m (31 May 2023: One player, £24m) have an amortisation
period ranging from July 2023 to June 2030 (31 May 2023: June 2021 to June 2026}

13  Tangible assets

Group

Freehold Leasehold

land and land and Plant and

buildings buildings equipment Total

£000 £000 £000 £000

‘Cost o
At 1 June 2023 93,532 201 43,078 136,811
Additions 9,764 - 6,586 16,350
At 30 June 2024 103,296 201 49,664 153,161
Accumulated aepraciation S - n -
At 1 June 2023 55,986 42 23,928 79,956
Charge for the period 2,322 - 3,872 6,194
At 30 June 2024 58;308 42 27,800 86,150
Net book value ’
At 30 June 2024 44 938 159 21,864 67,011
At 31 May 2023 37,546 159 19,150 56,855

Freehold land and buitdings includes freehold land amounting to £5 1m (31 May 2023: £5.1m) which
has not been depreciated The Company has no tangible assets.
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14

Investments
Company
Investments
in subsidiary Loans to
companies subsidiaries Total
£000 £000 £000
Cost )
At 1 June 2023 545,089 34,000 579,089
Additions 148,183 - 148,183
At30 June 2024 " 693,272 34000 727,272
Accumulated impairment
At 1 June 2023 71,640 - 71,640
At 30 June 2024 71,640 - 71,640
Net book value
At 30 Junea 2024 621,632 34,000 855,632
At 31 May 2023 473,449 34,000 507,449

Investments during the period has increased due to £148.2m received for share capital issued in the
financial period.

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Class of

Name Registered office Principal activity shares Holding

NSWE Sports Limited Villa Park, Birmingham, Holding company Ordinary - 100 %
B6 6ME

1874 Developments Limited  Trinity Road, Property investment  Ordinary 100 %
Birmingham, B6 6HE

Aston Villa Limited* villa Park, Birmingham, Holding company Ordinary 100 %
B6 6HE

Aston Villa Footbali Club Villa Park Trinity Road, Commercial Ordinary 100 %

Limited* Aston, Birmingham operations
West Midlands, B6 6HE

Aston Villa FC Limited” Villa Park, Birmingham, Professional fociball Ordinary 100 %
86 6HE Ciub

Aston Villa Women's Football Villa Park, Birmingham, Ladies football Club  Ordinary 100 %

Club Limited* B6 6HE

Aslon Villa Foundation* Villa Park, Birmingham, Community activities Limited by -
B6 6HE guarantee

Aston Villa Social Enterprise  Villa Park, Birmingham, Community activities Ordinary 57 %

cict B6 8HE

* Indirectly held.
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14

15

Investments (continued)

Tha results of the subsidiary undertakings have been consolidated in the Group financial statements.
Due to the subsidiaries recent loss making history, support required from the Company and levels of
investment previously made and forecast by the board with respect to the going concern assumption,
an impairment trigger has been identified and has led 1o management carrying out an impairment
assessment.

The carrying amount of investments in subsidiaries at the Balance Sheet date was £655.6m (31 May
2023: £507.4m). Management have considered the Enterprise Value of investments using a Revenue
Multiplier Model, which has been based on recent purchases of football Clubs of a similar nature to
Aston Villa Limited. Based on this information, management applied a revenue multiplier of 2.5,
resulting in a vatuation of £825.0m.

Management have considered sensitivities, noting specifically assumptions arcund revenue which they
note would have to fall by £67.8m or the revenue multiplier would have fo drop to 2.0 before
an impairment loss was incurred. Additionally, the recent investment in V Sports 5.C.5, the ultimate
owner of NSWE UK Limited, provides evidence of a valuation above the current investment value.
As such management are of the opinion that no impairment is necessary.

Debtors
Group Group Company Company
30 June 2024 31 May 2023 30 June 2024 31 May 2023
£000 £000 £000 £000
Amounts falling due after more than
one year
Trade debtors 52,798 - - -
Amounts falling due within one year
Trade debtors 38,241 15,225 - -
Amounts owed by group underiakings 5,902 4,038 1,435 1,433
Other debtors 1,910 12 1,751 -
Other ioans rece:vable 56,700 56,700 - -
Tax recoverable 489 661 - -
Prepayments and accrued income 20,342 12,305 - -
123,584 88,941 3,186 1,433

Debftors are stated after provisions for impairment of £Nil (31 May 2023; £Nil).

Trade debtors and other debtors are measured at amortised cost. Other debtors includes £1.8m relates
to unpaid share capital, please see note 21 (31 May 2023: £Nil).

Other [0ans receivable are unsecured, repayable on demand and bear interest at rates ranging
from 0% to 2% - Further information is provided in note 27.

Amounts owed by group undertakings are unsecured, interest free and are repayable on demand.

Prepayments and accrued income are made up of £10.1m (31 May 2023. £53m) accrued
income relating 1o 23/24 season and £10.2m (31 May 2023: £7.0m) prepayments held for costs relating
24/25 season.

Trade debtors falling due in more than one year relate to transfer fees due after more than one year.
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16 Cash at bank and in hand

Group Group Company Company

30 June 2024 31 May 2023 30 June 2024 31 May 2023

£000 £000 £060 £000

Cash at bank and in hand B 8,671 10,547 2z 2

17 Creditors: amounts falling due within one year

Group Group
30 June 2024 31 May 2023
£000 £000

Bank loans and overdrafts 20,450
Trade creditors 111,290 78,841
Amounts owed 1o group undertakings 13,147 10,330
Taxation and social security 17,197 18,876
Other creditors 1,064 1,496
Accruals and deferred income 65,132 49,075
) 228,280 158,618

Amounts owed to group undertakings are unsecured, bear no interest and are repayable on demand.

Trade cred'tors, amounts owed to group undertakings and other creditors are measured at amortised
cost.

A €45 Om overdraft is secured against future Prenuer League Central Funds, with interest at 2.5%
oves Bank of England base rate and is repayable on demand.

Deferred income includes £33 5m (31 May 2023: £22.0m) related fo Season Ticket, Sponsorship and
Hospitality revenue for the 24/25 season with the remaining balanced being accrued costs in the 23/24
season awaiting settlement.

18  Creditors; amounts falling due after more than one year

Group Group

30 June 2024 31 May 2023

£000 £000

Trade creditors 61,843 47,299

Trade creditors relate to transfer fees due after more than one year.

19  Deferred taxation
There is an unprovided deferred tax asset of £182.5m (31 May 2023: £162.7m) in respect of lax fosses
carmed forward in the Group, fixed assets and temporary timing differences, and an unprovided

deferred tax asset of £Nil (31 May 2023: £Nil) in the Company. No deferred tax asset wil: be recognisad
until the directors assess that these losses can be utilised with reasonable certainty.
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20

21

22

Financial instruments

Group Group  Company Company
30 June 2024 31 May 2023 30 June 2024 31 May 2023
£000 £000 £000 £000

Financial assets o T
Financial assets that are debt
instruments measured at amorlised
cost 153,696 75,975 3,186 1,433
Financial liabilities
Financial instruments measured at
amortised cost {239,352} {164,999} - -

Financial assets that are debt instruments measured at amorlised cost comprise trade debtors,
amounts owed by group undertakings, other debtors and other loans receivable.

Financial liabilites measured at amortised cost comprise bank overdrafts, trade creditors, amounts
owed to group undertakings, other creditors and accruals.

Called up share capital

30 June 2024 31 May 2023
£000 £000

Allotted, called up and fully paid

607,667,614 (31 May 2023: 474,455,113) Ordinary shares of £1

(31 May 2023: £1) each 607,388 474 455
Allotted, called up and unpaid

1,471,101 (31 May 2023: Nil) Ordinary shares of £1 (31 May 2023: £1})
each 1,751 -
609,139 474,455

On 11 December 2023 the Company issued 80,000,000 shares of £1 each for consideration of £95.3m.
All consideration was setiled in cash, except for £1.8m of share capital thal remains cafled up but
unpaid.

On 15 December 2023 the Company issued 54,683,602 shares of £1 each for consideration of £54.7m.
All consideration was settled in cash.

Reserves
Share premium

The share premium account represenis amounts raised on the initial allotment of share capital in
excess of the nominal value of shares issued, less any costs directly attributable to the issue of that
share capital.

Capital contribution reserve

The capital contribution reserve represents contributions received from shareholders that have been
racognised directly in equity.
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22

23

24

25

Reserves (continued)
Capital redamption reserve

The capital redemption reserves represents the nominal value of share capital previously issued and
then repurchased by the Company.

Merger reserve

The merger reserve represents the difference between the cost of the investment and the fair value of
the assets transferred as part of a merger.

Profit and loss account
The profit and loss account represents the accumulated profits, losses and distributions of the Group.
Contingent liabilities and commitments

The terms of certain contracts with other football Clubs in respect of the acquisition of players'
registrations include the payment of additional amounts upon the fulfilment of specific conditions in the
future. The maximur unprovided liability which may arise in respect of these players at 30 June 2024 is
£117.9m (31 May 2023: £61.5m). The nature of these contingent liabilities means that an estimation of
tirnings is not practicable as they relate to the evenis which have no definiive timing.

Retirement benefit schames

Certain members of the Group’s staff are members of either the Football Leagus Limited Players'
Retirement Income Scheme, a defined contribution scheme, or the Football League Limited Pension
and Life Assurance Scheme (FLLPLAS), a defined benefit scheme. As the Company is ong of a number
of participating employers in the scheme, it is not possible 1o aliocate any actuarial surplus or deficit on
an annual basis. Howevar, under Section 75 of the Pensions Act 1995, the Company, as a parhicipating
employer in the scheme, is liable to fund the deficit relating to Company's ex-employees who are
members of the scheme. The Scheme Actuary finalised a fuit vaiuation as at 1 September 2020 and
atiocated £0.5m as the Club's share of the deficit. The deficit is funded by annual contributions. The
balance outstanding at the period-end date is inciuded n other creditors. The Club has made
confributions of £0.1m in the period (12 months to 31 May 2023: £0.1m). The assets of the scheme are
held separately from thaose cf the Company.

At the period end, the amount outstanding in relation to the defined contribution schemes was £0.02m
(31 May 2023: £0.1m).

Contrnbutions are also paid into individuals' prvate pension schemes. The total contributions across all
schemes during the period amounted to £0.8m (12 months to 31 May 2023: £0.8m). At the end of the
period contributions of £0.2m (31 May 2023: £0.1m) were outstanding.

Analysis of Net Debt
At 1 June 2023 Cash flows At 30 June 2024
£000 £000 £000
Cash at bank and in hand 10,547 (1,876) 8,671
Bank overdrafis - {20,450) (20,450)
) 10,547 (22,326) (11,779)
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26

27

28

29

Commitments under operating leases

At 30 June 2024 there are no leases in the Company. At 30 June 2024 the Group had future minimum
lease payments under non-cancellable operating leases as follows:

2024 2023

— . £000 £000
Not later than 1 year 2,383 2,600
Later than 1 year and not later than 5 years - 2,600
‘ 2,383 5,200

Related party transactions

The Company has taken advantage of the exemption under FRS 102 p33.2 from the provisions of not
to disclose transactions with other entities that are whally owned subsidiaries of NSWE UK Limited.

At the period end, the Group had loans receivable of £56.7m (31 May 2023: £56.7m) due from NSWE
Stadium Limited, a company with common ultimate beneficial ownership. The Group paid rent of £2.8m
to NSWE Stadium Limited (12 months to 31 May 2023: £2.6m) and received interest from NSWE
Stadium Limited of £1.1m (12 months to 31 May 2023: £0.8m).

During the period New Malden Golf Centre provided £1k (12 months to 31 May 2023: £20k) of services
to the Club, for which Christian Purstow is a Director.

Other operating income includes £2.6m V Sports recharge (31 May 2023: £Nil).

Amounts owed by group undertakings of £5.8m (31 May 2023: £4.0m) debtors and Amounts owed to
group undertakings of £13.1m (31 May 2023: £10.3m} creditors refate to NSWE Stadium Limited.

Post balance sheet events

Since the Balance Sheet date various players have been bought and soid.

The net income of these transfers taking into account the applicable levies and sell on clauses, is
£64.9m (12 months to 31 May 2023: £40.3m). The net cost of these transfers, taking into account the
applicable levies and excluding contingencies, is £92.2m (12 months to 31 May 2023: £67.9m). These
transfers will be accounted for in the year ending 30 June 2025.

The Group has drawdown £30.0m since year-end from a bridging facility with its ultimate parent,
V Sports 5.C.8 and was fully paid back.

The Group had a share capilal issue on 30 August 2024 in the form of cash payment of £44.0m and on
the 3 October 2024 of £50.0m from the Group's ultimate parent company, V Sports S.C.S.

Uitimate parent undertaking and controtling party

At 30 June 2024 the directors consider V Sports S.C.S5., registered in Luxembeurg tc be the Company's
controiling party and ultimate parent undertaking.

NSWE UK Limited is the smallest and largest group to consolidate these financial statements and
copies of these consolidated financial statements can be obtained from Villa Park, Trinity Road,
Birmingham, B6 6HE.
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