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Sports News Television Management Limited

Directors’ report
For the year ended 31 December 2022

The directors present their annual report and the audited financial statements for the year ended 31 December 2022.

Results

The total profit for the year after taxation amounted to £481,355 (2021: £390,875). Dividends totalling £340,000 were
declared during the year (2021: £340,000).

Principal activities and review of the business

The company is principally engaged in the general management of Sports News Television (Limited Partnership)
(*SNTV?), a partnership involved in the production and distribution of television sports news programmes. The profit
for the financial year has increased from £390,875 in 2021 to £481,355 in 2022. Similarly, net assets have also
increased from £141,329 in 2021 and £282,684 in 2022. Therefore, the directors believe the Partnership is well placed
to manage its financing and other business risks satisfactorily. The director’s report has been prepared in accordance
with the provisions applicable to companies entitled to the Strategic report exemption.

The business continues to monitor the risks in regard to the Russia Ukraine conflict. With uncertainty surrounding the
duration of the conflict, we note the ongoing risk to the business. However, to date-and as recognised in these financial
statements, the conflict has not had a material effect on the Partnership’s financial position. The business continues to
monitor the risks.

Future developments

The directors do not anticipate any significant change in the activities and results of the company in the foreseeable
future.

Principal risks and uncertainties

The company is exposed to the same principal risks and uncertainties as those described in the financial statements of
Sports News Television (Limited Partnership), LP number: LPO05161.

These principal risks and uncertainties facing the partnership are:
Loss of clients

The partnership may lose contracts/and or clients due to merger or acquisition, business failure, or contract expiration.
Such a loss may have a material impact on the partnership’s results. Relationships with clients are managed closely.

Credit risk

The partnership deals with a global client base across a number of different regions, therefore there is a risk that
customers may not adhere to the payment terms agreed in the contract and potentially default on payments. To
mitigate this, invoicing is agreed with the customer i advance and the partnership does not offer extended credit
terms. In addition, trade debtor balances are monitored on an ongoing basis with the result that the partnership’s
exposure to bad debts is minimised.

Exchange rate fluctuations

The partnership currently operates globally and is, and will continue to be, exposed to foreign currency rate fluctuations.
The company uses external advice on currency dealings with its bank. Where possible, natural hedges are used.

Ukraine Russia conflict

With uncertainty surrounding the duration of the conflict, we note the ongoing risk to the business. However, to date
and as recognised in these financial statements, the conflict has not had a material effect on the Partnership’s financial
position.

Events since the balance sheet date

The partnership paid Sports News Television Management Ltd US$360,000 (£297.520) (2021: US$210,000 (£155,556)
in profit distributions after 31 December 2022.

We continue to evaluate the potential operational and financial impact of the Russian and Ukraine conflict. We are
complying with all UK regulatory guidelines e.g. Russian sanctions on certain customers. At this date, the impact on
the company is not considered material.



Sports News Television Management Limited

Directors’ report (continued)
For the year ended 31 December 2022

Going concern

The directors believe that the Partnership is well placed to manage its financing and other business risks satisfactorily
and have a reasonable expectation that the Partnership and, by extension, SNTV Management, will have adequate
resources to continue in operation for at least 12 months from the signing date of these financial statements, including
mitigating actions available in the case of unforeseen cash shortfalls.

The company has net current assets/ (liabitities) of £97,691 (2021: £27,393) and in determining if the business is a
going concern, the directors have considered the company’s financial forecasts, budgets and cash flows for the period
of at least twelve months from the date of approval of these financial statements.

After making enquiries, the directors have a reasonable expectation that the company has adequate resources to continue
in operational existence for a period of at least twelvemonths from the date of approval of these financial statements.
Accordingly, they continue to adopt the going concern basis in preparing the financial statements. Further details
regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

Directors

The directors who served the company during the year and subsequently, to the date of this report, were as follows:

K Dale

D Veerasingham

N Hampel

R Wise

R Clarke

D Fay

D McCrudden (appointed 18 January 2022)
M Giarrusso (resigned 18 January 2022)

A Maclntyre (resigned 12 January 2022)

K Heitmann (appointed 3% February 2023)
T Januszewski (appointed 12 January 2022)/ (resigned 3™ February 2023)

Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

e so far as the director is aware, there is no relevant audit information of which the company’s auditor is unaware;
and

o the director has taken all the steps that he/she ought to have taken as a director in order to make himself/herself
aware of any relevant audit information and to establish that the company’s auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006.

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint them will
be proposed at the forthcoming Annual General Meeting.

Approved by the Board of Directors
and signed on behalf of the Board

Duncarn f?
D Fay

Director

9th August 2023



Sports News Television Management Limited

Directors’ responsibilities statement
For the year ended 31 December 2022

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

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

In preparing these financial statements, the directors are required to:
e select suitable accounting policies and then apply them consistently;
e  make judgements and accounting estimates that are reasonable and prudent; and

. prepar'e the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on
the company website. Legislation in the United Kingdom governing the preparation and dissemination of financial
statements may differ from legislation in other jurisdictions. L.



Independent auditor’s report to the members of
Sports News Television Management Limited

Report on the audit of the financial statements
Opinion
In our opinion the financial statements of Sports News Television Management Limited (the ‘company’):

e give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland”; and

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

We have audited the financial statements which comprise:

e the profit and loss account;

e the statement of changes in equity;
the balance sheet; and

e therelated notes 1 to 14.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of the
financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for
a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information

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

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



Independent auditor’s report to the members of
Sports News Television Management Limited (continued)

Other information (continued)

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of |
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of irregularities,
including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the
key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act and tax legislation; and

e do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk
of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accouriting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.



Independent auditor’s report to the members of
Sports News Television Management Limited (continued)

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

e enquiring of management and in-house legal counsel concerning actual and potential litigation and claims, and
instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance. )

Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the directors’ report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
e the directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

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

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

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

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

the directors were not entitled to take advantage from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.
Use of our report

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

Sandy Sullivan, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Reading, United Kingdom

9th August 2023



Sports News Television Management Limited

Profit and loss account and Statement of changes in equity
Year ended 31 December 2022

Profit and loss account

2022 2021
Notes £ £
Share of partnership profits 2 537,747 472,892
Cost of sales - -
Gross profit 537,747 472,892
Administrative expenses (2,125) (10,919)
Exchange gain on operating activities 13,844 12,881
Profit before taxation 3 549,466 474,854
Tax on profit 4 (68,111) (83,979)
Profit for the financial year 481,355 390,875
Profit for the financial year attributable to the equity
shareholders of the company 481,355 390,875

All results relate to continuing operations in the current and prior year.

There are no recognised gains or losses other than the profit attributable to the shareholders ot the company of

£481,355 in the year ended 31 December 2022 (2021: profit of £390,875).

Statement of changes in equity

Profit and Total
Share loss shareholders’
capital account funds
£ £ £
Balance at 1 January 2021 5,000 85,454 90,454
Year ended 31 December 2021
Total profit for the financial year - 390,875 390,875
Dividends declared during the year - (340,000) (340,000)
At 31 December 2021 5,000 136,329 141,329
Year ended 31 December 2022
Total profit for the financial year - 481,355 481,355
Dividends declared during the year - (340,000) (340,000)
At 31 December 2022 5,000 277,684 282,684

The notes form an integral part of the financial statements.



Sports News Television Management Limited

Balance sheet
As at 31 December 2022

2022

2021

Notes £ £
Fixed assets
Investment in associate’, 6 184,993 168,722
Current assets
Cash at bank and in hand 144,725 27,805
Creditors: amounts falling due within one year 7 (47,034) (55,198)
Net current assets/ (liabilities) 97.691 (27,393)
Total assets less current liabilities, being net assets 282.684 141,329
Capital and reserves
Called up share capital 8 5,000 5,000
Profit and loss account 9 277,684 136,329
Shareholders’ funds 282.684 141,329

The financial statements of Sports News Television Management Limited, registered number 03177758 were
approved by the Board of Directors and authorised for issue on 9th August 2023.

Signed on behalf of the Board of Directors

s fy

D Fay
Director

9th August 2023

The notes form an integral part of the financial statements.



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022

1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout
the year and to the preceding year.

General information and basis of accounting

The functional currency of the Company is considered to be pounds sterling because that is the currency of the
primary economic environment in which the Company operates.

The Company meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage of
the disclosure exemptions available to it in respect of its separate financial statements. Exemptions have been
taken in these separate Company financial statements in relation to presentation of a cash flow statement.

Basis of preparation

Sports News Television Management Limited (the Company) is a private Company limited by shares
incorporated in the United Kingdom under the Companies Act 2006 and is registered in England and Wales.
The address of the Company's registered office is shown on page 1. )

The financial statements have been prepared under the historical cost convention, and in accordance with
Financial Reporting Standard 102 (FRS 102) ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’ issued by the Financial Reporting Council.

Directors’ assessment of going concern and subsequent events

The company’s business activities together with the factors likely to affect its future development, performance
and position are discussed in the directors' report on pages 2 to 3.

The company generated a profit for the financial year of £481,355 (2021: £390,875) and has net assets-of .
£282,684 (2021: £141,329). The company had net current assets/ (liabilities) of £97,691 (2021: £27,393) and in
determining if the business is going concern, the directors have considered the company’s financial forecasts,
budgets and cash flows for the period of at least twelve months from the date of approval of these financial
statements.

In noting this, SNTV Partnership Limited benefits from a number of medium to long term contracts which
reduce their short term exposure to such conditions and in turn limits short term volatility in the Company’s
performance.

Based on the current and ongoing impact assessments performed on Sports News Television Management Ltd.,
the Directors do not consider there to be a material impact on the company’s ability to trade as a going concern
for the next 12 months.

After making enquiries and based on the information presented above, the directors have a reasonable
expectation that the company has adequate resources to continue in operational existence for a period of at least
twelve months from the date of approval of the financial statements. Accordingly, they continue to adopt the
going concern basis in preparing the annual report and accounts.

Taxation

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 year end date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the year
end date where transactions or events that result in an obligation to pay more tax in the future or a right to pay
less tax in the future have occurred at the year end date. Timing differences are differences between the
company’s taxable profits and its results as stated in the financial statements that arise from the inclusion of
gains or losses in tax assessments in periods different from those in which they are recognised in the financial
statements.



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022 (continued)

1. Accounting policies (continued)

Investment in associates

. o
In the Company financial statements investments in associates are accounted for using the equity method.
Investments in associates are initially recognised at the transaction price (including transaction costs) and are
subsequently adjusted to reflect the Company’s share of the profit or loss and other comprehensive income of
the associate.

Foreign currencies

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. The only
exception to this is the share of profits from SNTV (note 2). Monetary assets and liabilities denominated in
foreign currencies at the balance sheet date are reported at the rates of exchange prevailing at that date. The
exchange rate as at 31 December 2022 was £1.00 - US$1.21 (2021: £1.00 - US§$1.35).

Exchange differences are recognised in profit or loss in the period in which they arise except for exchange
differences arising on gains or losses on non-monetary items which are recognised in the profit and loss account.

Financial instruments

Financial instruments such as trade and other debtors/creditors, cash and cash equivalents, are recognised
initially at fair value. Subsequent to initial recognition financial instruments are measured at fair value with
changes recognised in the income statement.

Critical accounting judgements and estimates

In the application of the accounting policies, which are described in note 1, Management are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

Management do not consider there to be any critical judgements or sources of estimation uncertainty requiring
disclosure beyond the accounting policies listed above.

2. Share of partnership profits

The investment in the partnership is recognised at 5% of the net assets of Sports News Television (Limited
Partnership) as at 31 December 2022. The share of partnership profits is therefore the movement in the 5% of
the share of net assets, which is equivalent to the 5% share in profits of Sports News Television (Limited
Partnership) and the distributions received.

11



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022 (continued)

3. Profit before taxation

' 2022 2021
£ £

. This is stated after charging: oy
- Auditor’s remuneration — audit services 5,771 5,916
— tax compliance services - 3,710

None of the directors received remuneration for their qualifying services to the company (2021: none).
The company had no employees during the year (2021: none).

Audit remuneration refers to auditing of the financial statements.
4. Tax on profit
(a) Tax on profit

The tax charge is made up as follows:

2022 2021
£ £
Current tax:

UK corporation tax on the profit for the year 102,172 89,850
Double taxation relief . (36,238) (43,025)
Adjustments in respect of previous periods (34,061) (5,871)
31,873 40,954

Foreign tax 36,238 43,025
Tax on profit (note 4(b)) 68,111 83,979

(b) Factors affecting tax charge for the year

The tax assessed for the year of 19% (2021: 19%) differs from the blended rate of corporation tax in the UK.
The differences are explained below:

2022 2021
£ £
Profit before taxation 549,466 474,854
Profit multiplied by corporation tax rate in 104,399 90,222
the UK of 19% (2021: 19%)
Effects of:
Adjustments to share of partnership profits’ (2,227) (373)
Foreign tax 36,238 43,025
Double taxation relief (36,238) (43,025)
Adjustments in respect of previous periods (34,061) (5,871)
68,111 83,979

Current tax for the year (note 4(a))

We also draw attention to the UK government’s budget announcement to raise corporation tax from its current
level of 19% to 25% from April 2023.

12



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022 (continued)

5. Dividends

. 2022 2021
' £ £
Dividends declared / paid at £68 per share (2021: £68) 340,000 340,000
6. Investment in associate
2022 2021
£ £
Opening Balance 168,722 135,125
Share of increase in net assets 16,271 33,597
Investment in Sports News Television (Limited Partnership) 184,993 168,722
The investment in associate increased due to changes in the exchange rate and share of profits.
7. Creditors: amounts falling due within one year
oo T 2022 2021
’ £ £
Accruals 15,161 14,244
Corporation Tax 31,873 40,954
47,034 55,198
8. Called up share capital
2022 2021
£ £
Allotted, called up and fully paid
5,000 ordinary shares of £1 each 5,000 5,000

13



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022 (continued)

9.

10.

11

12.

13.

Statement of movements in reserves

Profit and Total

Share loss shareholders’

capital account funds

£ £ £
At 1 January 2021 5,000 85,454 90,454
Total profit for the financial year - 390,875 390,875
Dividends declared during the year - (340,000) (340,000)
At 31 December 2021 5,000 136,329 141,329
At 1 January 2022 5,000 136,329 141,329
Total profit for the financial year - 481,355 481,355

(340,000) (340,000)

1

Dividends declared during the year

At 31 December 2022 5,000 277,684 282,684

Capital commitments

The company had no capital commitments at 31 December 2022 (2021: £nil).

Contingent liabilities
There were no contingent liabilities at 31 December 2022 (2021: £nil).

Sports News Television (Limited Partnership)

The company has a 5% investment in Sports News Television (Limited Partnership) a limited partnership with
the same registered office as the company.

A copy of the latest financial statements of the partnership is appended to the copy of the company’s financial
statements filed with the Registrar of Companies.
Events after the reporting period

The partnership paid Sports News Television Management Ltd US$360,000 (£297,520) (2021: US$210,000
(£155,556)) in profit distributions after 31 December 2022.

We continue to evaluate the potential operational and financial impact of the Russian and Ukraine conflict. We
are complying with all UK regulatory guidelines in relation to sanctions. At this date, the impact on the
company is not considered material.

14



Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2022 (continued)

14.

Ultimate parent undertaking and controlling party~

Sports News Television Management Limited is a 50:50 joint venture between Trans World International LLC
(US) and The Associated Press Limited.

Trans World International LLC (US) is an indirect subéidiary of Endeavor Group Holdings, Inc. which is
incorporated in the USA and is the ultimate parent company and controlling party. Endeavor Group Holdings,
LLC is the largest and smallest group of which the company is a member and for which group financial
statements are prepared. Requests for financial statements can be obtained from www.img.com

The Associated Press Limited’s ultimate parent company is The Associated Press, which is incorporated in the
United States of America and is both the smallest and the largest entity in the group for which group financial
statements are prepared. The address of the company’s ultimate parent undertaking is 200 Liberty Street, New
York, NY 10281, USA, the group financial statements can be requested at this address.

15
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Sports News Television (Limited Partnership)

Strategic Report

The business continues to monitor the risks in regard to the Russia Ukraine conflict. With uncertainty surrounding the
duration of the conflict, we note the ongoing risk to the business. However, to date and as recognised in these financial
statements, the conflict has not had a material effect on the Partnership’s financial position. Further detail is discussed
in the going concern disclosures in the accounting policies note (note 1).

See General Partner’s Report for disclosure of fair review of business and key performance indicators.

Risk

The conflict between Russia and Ukraine has seen increased disruptions to supply chains, commodity prices and
financial sanctions imposed. Where SNTV service clients in Russia or Ukraine, SNTV are mainly at risk of the latter.
However, we have been able to mitigate these risks effectively and have ensured there has been little impact on the
business’s revenue.

Risk mitigation

The group continues to monitor the conflict and the impact on profitability through regular analysis of cash movements
and open conversations with key stakeholders, including the partners of the business. SNTV have also implemented
screening customers to ensure they do not fall under sanctions.

SNTV have been able to reduce costs and therefore reduce impact of any lost revenue. This has meant that SNTV has
been able to continue to trade profitably and retain a net asset position.

s

D Fay
Director
General Partner

9th August 2023



Sports News Television (Limited Partnership)

General partner’s report

Sports News Television Management Limited (the ‘General Partner’) presents the annual Partnership report, audited
financial statements for the year ended 31 December 2022 and Strategic Report. The financial statements are
presented in US dollars (US$).

Directors of the General Partner

K Dale

D Veerasingham

N Hampel

R Wise

R Clarke

D Fay

D McCrudden (appointed 18 January 2022)
M Giarrusso (resigned 18 January 2022)

A Maclntyre (resigned 12 January 2022)

K Heitmann (appointed 3% February 2023)
T Januszewski (appointed 12 January 2022)/ (resigned 3* February 2023)

Principal activity and review of the business

The partnership operates as a television sports news agency for the supply of sports news to broadcasters and other
persons, producing on average 60 video stories per day.

The key performance indicators of the partnership are:

Increase / Increase /

2022 2021 (Decrease) (Decrease)

US$ US$ US$ %
Revenue 24,093,376 24,043,600 49,776 021 %
Net profit 12,780,905 12,690,176 90,729 0.71 %
Net assets 4,535,950 4,630,020 (94,070) (2.03) %

The result and position of the partnership were in line with the partners’ expectations. Revenue is slightly up
compared to the previous year as a result of changes to customer contracts. Net profit increased due to a decrease in
cost of sales.

Net assets have decreased year on year due to an increase in current liabilities, a decrease in other trade receivables
and an increase in drawings during the year.
Future developments

The General Partner does not anticipate any significant change in the activities and results of the partnership in the
foreseeable future.

Partners’ capital agreement

The partners during the year together with their share of capital were as follows (2021 — same partners and shares):

Sports News Television Management Limited (General Partner) 5%
IMG Media Limited (Limited Partner) 47.5%
The Associated Press (Limited Partner) 47.5%



Sports News Television (Limited Partnership)

General partner’s report (continued)

All of the partners are entitled to a share of partnership profits based on their share of capital. The General Partner
carries the liability for the Partnership and has the right to bind the partnership in its business. All Partners are
responsible for their own share of tax. :

Risks and uncertainties
The principal risks and uncertainties facing the partnership are:
Loss of clients

The partnership may lose contracts/and or clients due to business failure or contract expiration. Such a loss may have
a material impact on the partnership’s results. Relationships with clients are managed closely, particularly those with
a significant contribution to revenue. As such, we are able to discuss any issues with clients at an early stage and
work alongside them to resolve any issues.

Credit risk

The partnership deals with a global client base across a number of different regions, therefore there is a risk that
customers may not adhere to the payment terms agreed in the contract and potentially default on payments. To
mitigate this, invoicing is agreed with the customer in advance and the partnership does not offer extended credit
terms. In addition, trade debtor balances are monitored on an ongoing basis with the result that the partnership’s
exposure to bad debts is minimised.

Exchange rate fluctuations

The partnership currently operates globally and is, and will continue to be, exposed to foreign currency rate
fluctuations. The partnership uses external advice on currency dealings with its bank. Where possible, natural hedges
are used.

Events since the balance sheet date

The partnership declared and paid US$7,200,000 in profit distributions after 31 December 2022 (2021:
US$4,200,000).

No events have occurred after the balance sheet date, which would influence the evaluation of these financial
statements.

Going concern

After making enquiries, the partners have a reasonable expectation that the partnership has adequate resources to
continue in operational existence for a period of at least twelve months from the date of approval of the financial
statements. Accordingly, they continue to adopt the going concern basis in preparing these financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.

Results and distributions

There was a profit for the year of US$12,780,905 (2021: profit of US$12,690,176), which has been transferred to
partners’ capital accounts in accordance with the ratios set out in the statement of changes in partners’ capital
accounts. The partnership distributed profits in the total amount of US$12,874,975 during the year (2021:
distributions of US$11,760,492).

The partnership retains profits sufficient to keep investing in the future of the business as deemed necessary by the
partners. All remaining profit is disbursed to the partners.

Auditor

Each of the parties that is a partner at the date of approval of this report confirms that:

e so far as the partners are aware, there is no relevant audit information of which the Limited Partner’s auditor is
unaware; and

s the partners have taken all the steps that he/she ought to have taken as a partner in order to make himself/herself
aware of any relevant audit information and to establish that the Limited Partnership’s auditor is aware of that
information.



Sports News Television (Limited Partnership)

General partner’s report (continued)

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006 as applied to limited partnerships.

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint them will
be proposed at the forthcoming Annual General Meeting.

Approved by the Partners
and signed on behalf of the Partners

D Fay |

Director
General Partner

9th August 2023



Sports News Television (Limited Partnership)

General partner’s responsibilities statement

" The General Partner is responsible for preparing the financial statements in accordance with the Limited Partnership
Agreement. ' ’

The Limited Partnership Agreement requires the General Partner to prepare financial statements for each financial
year. Under the Limited Partnership Agreement the General Partner has elected to prepare the financial statements 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”. The financial
statements are required by law to be prepared in accordance with the Limited Partnership Agreement.

In preparing these financial statements, the General Partner is required to:
e select suitable accounting policies and then apply them consistently;
o make judgments and estimates that are reasonable and prudent;

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the trust
will continue.

The General Partner is responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the Limited Partnership and enable them to ensure that the financial statements
comply with the Limited Partnership Agreement. They are also responsible for safeguarding the assets of the Limited
Partnership and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.



Sports News Television (Limited Partnership)

Independent auditor’s report to the members of Sports News Television
(Limited Partnership)

Independent auditor’s repo}'t to the members of Sports News Television (Limited Partnership)
Report on the audit of the financial statements

Opinion

In our opinion the financial statements of Sports News Television (Limited Partnership) (the ‘qualifying /

partnership’):

e give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2022 and of its
profit for the year then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

¢ have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualitying
partnerships. :

We have audited the financial statements which comprise:
o the profit and loss account;

¢ the statement of comprehensive income;

e the balance sheet;

s the statement of changes in partner’s capital accounts;
o the statement of cash flows; and

e the related notes 1 to 11.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the qualifying partnership in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the qualifying partnership’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.

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

Other information

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



Sports News Television (Limited Partnership)

Independent auditor’s report to the mem of Sports News Television (Limited
Partnership) (continued)

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

We have nothing to report in this regard.

Responsibilities of partners

As explained more fully in the general partners’ responsibilities statement, the partners are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the partners determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the partners are responsible for assessing the qualifying partnership’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the partners either intend to liquidate the qualitying partnership or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
[SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the qualifying parternship’s industry and its control environment, and reviewed the
qualifying partemship’s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. We also enquired of management and the partners about their own identification and assessment of
the risks of irregularities, including those that are specific to the qualifying partnership’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the qualifying partnership operates in, and

identified the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act and pensions legislation; and

o do not have a direct effect on the financial statements but compliance with which may be fundamental to the
qualifying partnership’s ability to operate or to avoid a material penalty. These included the UK Bribery Act.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within the
organisation for fraud and how and where fraud might occur in the financial statements.



Sports News Television (Limited Partnership)

Independent auditor’s report to the mem of Sports News Television (Limited
Partnership) (continued)

As a result of performing the above, we identified the greatest potential for fraud in the following area, and our
procedures performed to address it are described below:

e  Manual journals to revenue: The audit team isolated and profiled all manual journals to revenue and performed
analytics on these journals to highlight any adjustments made out of the ordinary course of business.
Explanations and supporting evidence were obtained for any journals identified for further investigation.

e  Valuation of trade receivables. The trade receivable balances have been categorised according to risk of non-
recoverability and tested for recoverability in accordance with these risk categories. When no cash after the
reporting date had been received, alternative evidence was obtained over recoverability, such as recent
communication from the client and a track record of payment history. Ageing policy was also tested to ensure
that aging statistics could be relied on as well as assessing the provision for bad debts.

In common with all audits under ISAs (UK), we are also required to perform specitic procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct eftect on the financial statements;

o performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

e enquiring of management concerning actual and potential {itigation and claims, and instances of non-compliance
with laws and regulations; and . S

e reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
¢ the information given in the strategic report and the general partner’s report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and
o the strategic report and general partner’s report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the qualifying partnership and its environment obtained in the
course of the audit, we have not identified any material misstatements in the strategic report or the general partner’s
report.

Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report in respect of the
following matters if, in our opinion:
* adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
e the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of partners’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.



Sports News Television (Limited Partnership)

Independent auditor’s report to the mem of Sports News Television (Limited
Partnership) (continued)

Use of our report ’

This report is made solely to the qualifying partnership’s partners, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006 as applied to qualifying partnerships. Our audit work has been undertaken so that we
might state to the qualifying partnership’s partners those matters we are required to state to them in an auditor’s report
and for nd,other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the qualifying partnership and the qualifying partnership’s partners as a body, for our audit work, for this
report, or for the opinions we have formed.

.
< chfvo}:j SW/L\/'QM
Sandy Sullivan, FCA
For and on behalf of Deloitte LLP
Senior Statutory Auditor
Reading, United Kingdom
9th August 2023
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Sports News Television (Limited Partnership)

Profit and loss account
For the year ended 31 December 2022

2022 2021

Notes USsS US$

Revenue 2 24,093,376 24,043,600
Cost of sales (5,741,888) (5,844,957)
Gross profit 18,351,488 18,198,643
Administrative expenses (5,570,583) (5,508,467)
Operating profit 3 12,780,905 12,690,176
Profit for the financial year 12,780,905 12,690,176

All results relate to continuing operations in the current and prior year.

Statement of comprehensive income
Year ended 31 December 2022

There are no recognised éains or losses other than the profit attributable to the partners of the Limited Partnership of

US$12,780,905 in the year ended 31 December 2022 (2021: profit of US$12,690,176).

The notes form an integral part of the financial statements.
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Sports News Television (Limited Partnership)

Balance sheet
As at 31 December 2022

Fixed assets
“ Property, plant and equipment

Current assets

Trade and other receivables
Cash at bank and in hand

Current liabilities

Net current assets

Net assets attributable to partners
Partners’ capital

SNTV Management Limited

The Associated Press Inc

IMG Media Limited

Capital and reserves

Notes

-n

2022 2021

US$ US$
53,450 97,994
6,406,913 5,502,737
3,920,969 1,988,696
10,327,882 7,491,433

(5,845,382) (2,959,407)

4,482,500 4,532,026
4,535,950 4,630,020

226,796 231,500
2,154,577 2,199,260
2,154,577 2,199,260
4,535,950 4,630,020

The financial statements of Sports News Television (Limited Partnership) were approved by the partners on 9th

August 2023.
Signed on behalf of the Partners

s

D Fay
Director
General Partner

9th August 2023

The notes form an integral part of the financial statements.
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Sports News Television (Limited Partnership)

Statement of changes in Partners’ capital accounts
Year ended 31 December 2022

Sports News
Television IMG
Management . The Media
Limited Associated Limited Total
<US$ Press US$ - USS LIRH
Balance at 1 January 2021 185,016 1,757,660 1,757,660 3,700,336
Year ended 31 December 2021
Profit for the financial year 634,508 6,027,834 6,027,834 12,690,176
Partners’ drawings ) (588,024) (5,586,234) (5,586,234) (11,760,492)
Balance at 31 December 2021 231,500 2,199,260 2,199,260 4,630,020
Year ended 31 December 2022
Profit for the financial year 639,045 6,070,930 6,070,930 12,780,905
Partners’ drawings (643,749)  (6,115,613) (6,115,613) (12,874,975)
Balance at 31 December 2022 226,796 2,154,577 2,154,577 4,535,950

The notes form an integral part of the financial statements.



Sports News Television (Limited Partnership)

Statement of cash flows
Year ended 31 December 2022

Cash flows from operating activities
Profit for the financial year

Adjustments for:

Depreciation of tangible fixed assets

Foreign exchange loss on revaluation of cash at bank and in hand
Increase in trade and other receivables

Increase in amounts owed by related parties

Increase in creditors

Decrease in amounts owed to related parties

Net cash generated from operating activities

Cash flows used in investing activities
Purchase of tangible fixed assets

Net cash used in investing activities

. Cash flows from financing activities
Partnership distributions paid

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year
Foreign exchange loss on cash held in foreign currency
Cash at bank and in hand

The notes form an integral part of the financial statements

2022 2021
US$ US$

12,780,905 12,690,176

79,846 104,359
88,685 30,007
(724,546) (1,640,857)
(179,630) (30,593)
2,938,683 28,224
(52,708) (3,701)

14,931,235 11,177,613

(35,302)  (28.,823)

(35,302) (28,823)

(12,874,975) (11,760,492)

(12,874,975) (11,760,492)

2,020,958  (611,702)

1,988,696 2,630,405
(88,685) (30,007)

3,920,969 1,988,696

14



Sports News Television (Limited Partnership)

Notes to the financial statements
For the year ended 31 December 2022

1. Accounting policies
Basis of preparation

These financial statements have been prepared in accordance with applicable United Kingdom accounting
standards, including Financial Reporting Standard 102 — *The Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland” (‘FRS 102°), and with the Companies Act 2006. The financial
statements have been prepared on the historical cost basis. The Partnership’s functional and presentational
currency is the US dollar which is consistent with group currency. Sports News Television (Limited
Partnership) is incorporated in the United Kingdom under Companies Act 2006 as applied to qualifying
partnerships. The address of the registered office is given on page 1. The General Partner of Sports News
Television is the controlling party given on page 3.

Going concern
Partners’ assessment of going concern and subsequent events

The Partnership benefits from a number of medium to long term contracts which reduce their short term
exposure to conditions which adversely affect businesses performance and in turn limits short term volatility in
the Partnership’s performance.

The Partnership has net assets of US$4.5m (2021: US$4.6m) and has a long track record of sustained
operational profitability (2022 profit of US$12.8m and 2021 profit of US$12.7m) and cash generation and has
a geographically diverse list of customers and suppliers. The Partnership has a strong balance sheet with
significant levels of cash for its size. The Partnership has stress tested the going concern assumption and whilst
the downturn could have an impact on profitability, in all scenarios the Partnership remains profitable and cash
generative for the next 12 months.

The partners believe that the Partnership is well placed to manage its financing and other business risks
satisfactorily and have a reasonable expectation that the Partnership will have adequate resources to continue
in operation for at least 12 months from the signing date of these consolidated financial statements, including
mitigating actions available in the case ot unforeseen cash shortfalls. They therefore consider it appropriate to
adopt the going concern basis of accounting in preparing the financial statements.

Property, plant and equipment

Property, plant and equipment are recorded at cost less accumulated depreciation and provision for
impairment. Depreciation is provided on all property, plant and equipment at rates calculated to write off the
cost or valuation, less estimated residual value based on prices prevailing at the date of acquisition or
revaluation, of each asset evenly over its expected useful life, as follows:

Fixtures and fittings - 33.3% per annum
Production equipment - 33.3% per annum
Computer equipment - 33.3% per annum
Hosting hardware - 50% per annum

The carrying values of property, plant and equipment are reviewed for impairment if events or changes in
circumstances indicate the carrying value may not be recoverable.

15



Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2022

1. Accounting policies (continued)
Production costs

Production costs are charged to the profit and loss account as incurred.

Taxation

Under current UK tax legislation, the profits of the Limited Partnership are taxable on the individual partners.
No tax charge is made in the profit and loss account of the Limited Partnership.

Foreign currencies

The functional currency of the Partnership is considered to be US dollars because that is the currency of the
primary economic environment in which the Partnership operates. Foreign operations are included in
accordance with the policies set out below.

Transactions in foreign currencies are translated at the rate of exchange ruling on the date of the transaction.
Monetary assets and liabilities in foreign currencies are re-translated at the rates of exchange ruling at the
balance sheet date, and differences are taken to the profit and loss account. The exchange rate as at

31 December 2022 was £1 - $1.21 and €1 - $1.07 (2021: £1 - $1.35 and €1 - §1.13).

Post retirement benefits

The partnership operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the partnership in an independently administered fund. The amount charged to the profit and
loss account represents the contributions payable to the scheme in respect of the accounting period (note 9).

Revenue

Revenue is recognised to the extent that the partnership obtains the right to consideration in exchange for its
performance. Revenue is measured at the fair value of the consideration received, excluding discounts, rebates,
VAT and other sales taxes or duty. The following criteria must also be met before revenue is recognised:

Rendering of services

Revenue is recognised on a monthly basis as services are provided.

Interest income

Revenue is recognised as interest accrues using the effective interest method.
Financial instruments

Financial assets and financial liabilities are recognised when the Partnership becomes a party to the contractual
provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the Partnership after deducting all of its liabilities.

Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets such trade and other receivables, cash at bank, classified as at fair value through profit
or loss, which are initially measured at fair value (which is normally the transaction price excluding transaction
costs), unless the arrangement constitutes a financing transaction. If an arrangement constitutes a financing
transaction, the financial asset or financial liability is measured at the present value of the future payments
discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there
exists a legally enforceable right to set off the recognised amounts and the Partnership intends either to settle
on a net basis, or to realise the asset and settle the liability simultaneously.
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Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2022

1. Accounting policies (continued)
Financial instruments (continued)
Financial assets and liabilities (continued)

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the
financial asset expire or are settled, b) the Partnership transters to another party substantially all of the risks
and rewards of ownership of the financial asset, or ¢} the Partnership, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.

Critical accounting judgements and estimates

In the application of the accounting policies, which are described in note 1, Management are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

Management do not consider there to be any critical judgements or sources of estimation uncertainty requiring
disclosure beyond the accounting policies listed above.

Partners’ drawings

The partnership retains profits sufficient to keep investing in the future of the business as deemed necessary by
the partners. All remaining profit is disbursed to the partners. Partners’ drawings are recognised when they are
paid.

17



Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2022

2. Revenue

Revenue is derived from the partnership’s principal activity as defined in the General Partner’s report, and is
stated net of VAT.

2022 2021

US$ " uUss
Geographical market by destination:
United Kingdom 1,003,084 684,172
Europe 8,478,400 8,158,360
Middle East 5,980,808 5,892,964
Rest of the world 8,631,084 9,308,104

24,093,376 24,043,600

3. Operating profit

2022 2021
US$ US$

This is stated after charging:
Auditor’s remuneration — Audit of these financial statements 43,432 39,387
— Tax Compliance Services 330 660
Depreciation 79.846 104,359
Contributions to defined contribution pension scheme (note 9) 249,564 200,184
Foreign exchange loss ' 102,659 350,046
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Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)

Year ended 31 December 2022

Staff costs

The average monthly number of persons employed by the partnership was as follows:

Production
Distribution
Sales
Administration

The aggregate payroll cost of these employees was as follows:

Wages and salaries (including bonuses)

Social security costs

Other pension costs

2022 ,2021
Number _Number
21 22
4 4
9 9
4 5
38 . 40
2022 2021
US$S US$
3,721,150 3,651,702
385,761 337,381
249,564 200,184

4356475 4,189.267

There were no remuneration payments made to directors of the General Partner during the year ended 31 December
2022 (2021: US$nil).

5.

Property, plant and equipment

Cost
At 1 January 2022
Additions

At 31 December 2022
Depreciation

At 1 January 2022
Charge for the year
At 31 December 2022

Net book value
At 31 December 2022

At 31 December 2021

Production Hosting Computer Fixture

equipment hardware equipment and fittings Total
US$ US$ US$ US$ USs
1,392,237 74,637 407,230 130,887 2,004,991
1,437 - 33,865 - 35,302
1,393,674 74,637 441,095 130,887 2,040,293
(1,329,253) (74,637)  (372,220)  (130.,887) (1,906,997)
(61,407) - (18,439) - (79,846)
(1,390,660) (74,637)  (390,659)  (130,887) (1,986,843)
3,014 - 50,436 - 53,450
62,984 - 35,010 - 97,994

The partnership-Had no capital commitments as at 31 December 2022 (2021: $nil).
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Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2022

6. Trade and other receivables

Trade receivables:

Amounts due from related parties
Prepaid expenses

Accrued revenue

Amounts due from related parties are repayable on demand, non-secured and non-interest bearing.

2022 2021
USS USS
4890951 3,198,755
767346 587716
104876  302.878
643740 1,413.388
6406913 5,502,737

The total amount of financial assets that are debt instruments measured at amortised cost at 31 December 2022

is $6,406,913 (2021: $5,502,737).

7. Current Liabilities

Trade creditors

Amounts due to related parties
VAT payable

Other taxes and social security costs
Accruals and deferred income

2022 2021
USS$ US$
Restated

57.114 33,997
1,177.940 1,234,692
261,063 35,610
3,947 3,978
4345318 1,651,130
5,845,382 2,959,407

Prior Year figures have been restated due to the amounts for Trade Creditors and Related Parties being omitted

in 2021.

Amounts due to related parties are repayable on demand, non-secured and non-interest bearing.

The total amount of financial liabilities measured at amortised cost at 31 December 2022 is US$5,845,382

(2021: US$2,959,407).

8. Events since the balance sheet date

The partnership declared and paid US$7,200,000 in profit distributions after 31 December 2022 (2021:

US$4,200,000).

9. Pensions

The partnership operates a defined contribution pension scheme. The pension cost for the year represents
contributions payable by the partnership to the scheme and amounted to US$249,564 (2021: US$200,184).

There were US$53,748 (2021: US$24,736) in contributions accrued at the end of the financial year.

10.  Other financial commitments

The partnership had no capital commitment amounting at 31 December 2022 (2021: US$nil). The partnership

is holding no client deposits at 31 December 2022 (2021: US$nil).
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Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2022

11.

Related parties

Sports News Television (Limited Partnership) is a limited partnership. The partners and. their respective
interests in the profits and losses of the partnership are set out in the General Partner’s report on page 3.

Details of the statement of changes in Partners capital accounts are set out in page 13. Bélances due from and
to related parties are given in note 6 and note 7, respectively. The related party transactions are on standard
terms, not secured and to be settled in cash.

During the year the partnership purchased services from two of its partners, The Associated Press and IMG
Media Limited, and other related parties to the value of US$2,819,817 (2021: US$2,732,584). At 31 December
2022, the outstanding balance payable to its partners was US$1,177,940 (2021: US$1,234,692). During the
year the partnership sold subscriptions and ad-hoc revenue totalling USS$1,114,433 (2021: US$1,362,752) to

its partners and other related parties. At 31 December 2022, the outstanding balance receivable from its
partners and other related parties was US$767,346 (2021: US$587,717). There were no payments made to the
directors of the General Partner during the year ended 31 December 2022 (2021: US$nil).
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