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ASTON VILLA FOOTBALL CLUB LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2023

The directors present the Strategic Report and the audited financial statements of Aston Villa Football Club
Limited (the "Company") for the year ended 31 May 2023.

Principal activities

The Company is engaged in running the commercial activities of a professional football club in the English
Football League.

Review of business

The football season culminated in a final league place of 7th which meant the club qualified to participate in
the UEFA conference league in the 2023/24 season. The club will also again compete in the Premier League
in the 2023/24 season.

Turnover for the financial year amounted to £204,525,840 (2022: £163,743,904).
Operating expenses (restated*) amounted to £320,280,584 (2022: £155,805,056).

The operating loss for the year amounted to £115,754,744 (2022: profit £8,188,848). The loss for the financial
year of £116,104,918 (2022: profit £6,472,225) has been added to from reserves and consequently reduced
the shareholders' deficit.

Net liabilities at the year-end were £14,874,005 (2022: £22,269,087). The directors believe that preparing the
financial statements on the going concern basis is appropriate due to the continued financial support of the
ultimate parent company.

Key performance indicators ('"KPIs')

As a wholly owned subsidiary of the NSWE Sports Limited group, the directors do not consider that there are
any informative KPIs for the Company. A description of KPIs for the NSWE Sports Limited group is included in
the NSWE Sports Limited Strategic Report.

Principal risks and uncertainties

The key risk facing any club is the deterioration of on field performance and results. The board mitigates this
risk to the best of its ability by providing the manager with first class training facilities and appropriate payroll &
transfer budgets, and through generous support to the Academy. The acquisition of players and their related
payroll costs are deemed a core activity risk and, whilst assisting the manager in improving the playing squad,
the directors are mindful of the pitfalls that are inherent in this area of the business.

Aston Villa Football Club Limited's management regularly review and monitor the Company’s risks.

The principal risks and uncertainties of the NSWE UK Limited group are set out in the NSWE UK Limited's
Strategic Report.



ASTON VILLA FOOTBALL CLUB LIMITED
STRATEGIC REPORT (continued)
FOR THE YEAR ENDED 31 MAY 2023

Directors'’ statement of compliance with duty to promote the success of the Company

Section 172 of the Companies Act 2006 requires directors to 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.

The Board of Directors have acted in a manner they consider most likely to promote the success of the
Company for the benefit of its members and stakeholders in the decisions taken during the year.

The key relationships of the business are those with its supporters, staff, local community, commercial
sponsors and governing authorities and the Company engages proactively with these stakeholders to ensure
good relationships are maintained.

The relationships between the Company and other members of the Group are primarily guided by a
Shareholder agreement. Further details of stakeholder engagement are set out in the Strategic Report of
NSWE UK Limited Group financial statements.

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

Sawiris
Director

Date:  12/10/2023




ASTON VILLA FOOTBALL CLUB LIMITED
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 MAY 2023

The directors present their annual report and the audited financial statements of Aston Villa Football Club
Limited (the "Company") for the year ended 31 May 2023.

Principal activities

The principal activities of the Company are enclosed within the Strategic Report on page 2.
Results and dividends

The loss for the financial year amounted to £116,104,918 (2022: profit £6,472,225).

The directors have not deciared or paid an interim dividend during the year (2022: £Nil). They do not
‘recommend a final dividend (2022: £Nil).

Directors

The directors who served during the year and up to the date of signing the financial statements were:

W R Edens
C M C Purslow (resigned 12 June 2023)
N Sawiris

Directors’ and officers' insurance

Throughout the year and up to the date of signing of the financial statements, the Company maintains cover
under a qualifying third-party indemnity for all directors and officer against liabilities which may be incurred by
them whilst acting as directors or officers.

Future developments

The Company is a wholly owned subsidiary of the NSWE UK Limited group. A description of future
developments for the NSWE UK Limited group is included in the NSWE UK Limited's Directors' Report.

Going concern
The directors have formed a judgement at the time of approving the financial statements that the Company
has adequate resources available to continue operating 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 directors believe that preparing the financial statements on the going concern basis is appropriate due to
the continued financial support of the parent company NSWE UK Limited.

The directors have received confirmation that NSWE UK Limited intends to support the Company for at least
12 months from the approval of these financial statements.

Further assessment of the Going concern assessment of the Group is detailed within the financial statements
of NSWE UK Limited.

Charitable contributions

All fund-raising events are dealt with by the Aston Villa Foundation which is registered with the Charity
Commission. There were no political contributions (2022: £Nil).



ASTON VILLA FOOTBALL CLUB LIMITED
DIRECTORS’ REPORT (continued)
FOR THE YEAR ENDED 31 MAY 2023

Financial risk management

The financial risk management objectives and policies of the Group are fully described in the 2023 annual
report of the holding company, NSWE UK Limited.

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.

Streamlined Energy and Carbon Report (SECR)

The Group Streamlined Energy and Carbon Report (SECR) are set out in the Strategic Report of NSWE UK
Limited Group financial statements.

Post balance sheet events

Christian Purslow left his position as CEO and statutory director on 12 June 2023.



ASTON VILLA FOOTBALL CLUB LIMITED
DIRECTORS’ REPORT (continued)
FOR THE YEAR ENDED 31 MAY 2023

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 law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic 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 Company and of the profit or loss of the Company for that period. In preparing the
financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;

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

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

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

The directors are responsible for 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 also 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.

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 Company's auditors are
unaware; and

+ they have taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the 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 independent 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:
ﬂ <

N Sawiris
Director

Date:  12/10/2023



ASTON VILLA FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ASTON
VILLA FOOTBALL CLUB LIMITED

Report on the audit of the financial statements
Opinion
In our opinion, Aston Villa Football Club Limited's financial statements:

+ give a true and fair view of the state of the Company’s affairs as at 31 May 2023 and of its loss for the
year 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 Balance Sheet as at 31 May 2023; the Statement of Comprehensive
Income and the Statement of Changes in Equity for the year 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 Company in accordance with the ethical requirements 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 concern

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.

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 events or conditions can be predicted, this conclusion is not a guarantee as to
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.



ASTON VILLA FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ASTON
VILLA FOOTBALL CLUB LIMITED (continued)

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible 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 to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an
apparent material inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

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

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’ Report for the year ended 31 May 2023 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 Company and its 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' responsibilities in respect of the 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 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.



ASTON VILLA FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ASTON
VILLA FOOTBALL CLUB LIMITED (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 auditors’ 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.

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.

Based on our understanding of the Company and industry, we identified that the principal risks of non-
compliance with laws and regulations related to Profit and Sustainability Rules (PSR) by 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 Companies Act 2006. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), 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;

+ Identifying and testing journal entries through a risk based approach, in particular any journal entry
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 unpredictability 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 to 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/auditorsresponsibilities. This description forms part of our auditors' report.

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



ASTON VILLA FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF ASTON
VILLA FOOTBALL CLUB LIMITED (continued)

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 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 financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Andrew Lyon (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
East Midlands

Date: 13 October 2023
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ASTON VILLA FOOTBALL CLUB LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2023

2023 2022
Note £ £
Turnover 4 204,525,840 163,743,904
Other operating income 5 - 250,000
Operating expenses (restated*) 6 (320,280,584) (155,805,056)
(Loss)/profit before interest (115,754,744) 8,188,848
Interest payable and similar expenses 9 (128,924) (282,155)
(Loss)/profit before taxation (115,883,668) 7,906,693
Tax on (loss)/profit 10 (221,250) (1,434,468)
(Loss)/profit for the financial year (116,104,918) 6,472,225

All operations are continuing.
* Please see note 6 for further details.

The notes on pages 14 to 26 form part of these financial statements.

1



ASTON VILLA FOOTBALL CLUB LIMITED
REGISTERED NUMBER: 03375789
BALANCE SHEET

AS AT 31 MAY 2023

2023 2022
Note £ £
Fixed assets
Tangible assets 12 24,096,848 14,096,006
Current assets
Debtors 13 221,336,118 239,242,362
Cash at bank and in hand 14 6,109,084 338,979
227,445,202 239,581,341
Creditors: amounts falling due within one year 15 (266,416,055) (275,946,434)
Net current liabilities (38,970,853) (36,365,093)
Total assets less current liabilities (14,874,005) (22,269,087)
Capital and reserves
Called up share capital ) 17 594,690,384 471,190,384
Profit and loss account 18  (609,564,389) (493,459,471)
Total shareholders' deficit (14,874,005) (22,269,087)

The financial statements on pages 11 to 26 were approved by the Board of Directors on 12/10/2023 and
signed on its behalf by:

L=

N Sawiris
Director

The notes on pages 14 to 26 form part of these financial statements.
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ASTON VILLA FOOTBALL CLUB LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MAY 2023

Called up Total
share Profit and shareholders’
capital loss account deficit
£ £ , £
At 1 June 2021 471,190,384 (499,931,696) (28,741,312)
Comprehensive income for the financial year
Profit for the financial year - 6,472,225 6,472,225
Total comprehensive income for the financial year - 6,472,225 6,472,225
At 31 May 2022 and 1 June 2022 471,190,384 (493,459,471) (22,269,087)
Comprehensive expense for the financial year
Loss for the financial year - (116,104,918) (116,104,918)
Total comprehensive expense for the financial year - (116,104,918) (116,104,918)
Contributions by and distributions to owners
Shares issued during the financial year 123,500,000 - 123,500,000
Total transactions with owners 123,500,000 - 123,500,000
At 31 May 2023 594,690,384 (609,564,389) (14,874,005)

The notes on pages 14 to 26 form part of these financial statements.

13



ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2023

21

2.2

General information

Aston Villa Football Club Limited's (the "Company") principal activity continues to be the running of
commercial activities of a professional football club.

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

Accounting policies
Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis, under the historical cost
convention and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company's .
accounting policies (see note 3).

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

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable 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);

- the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

» the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27, 12.29(a),
12.29(b) and 12.29A; and

+ the requirements of Section 33 Related Party Disclosures paragraph 33.7.
This information is included in the consolidated financial statements of NSWE UK Limited as at 31 May

2023 and these financial statements may be obtained from Villa Park, Trinity Road, Birmingham, B6
6HE.
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ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MAY 2023

23

24

2.5

2.6

Accounting policies (continued)
Going concern

The directors have formed a judgement at the time of approving the financial statements that the
Company has adequate resources available to continue operating 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 directors believe that preparing the financial statements on the going concern basis is appropriate
due to the continued financial support of the parent company NSWE UK Limited.

The directors have received confirmation that NSWE UK Limited intends to support the Company for at
least 12 months from the approval of these financial statements.

Further assessment of the Going concern assessment of the Group is detailed within the financial
statements of NSWE UK Limited.

Foreign currency

The Company's functional and presentational currency is Pound Sterling.

Turnover

Turnover represents amounts receivable for goods and services, excluding transfer fees receivable in
respect of the disposal of players' registrations, in the normal course of the Group's business. It is
stated net of discounts and value added tax.

Gate receipts turnover is recognised over the period of the English football season, as home matches
are played, with amounts deferred for the 23/24 season relating to matches which had not taken place
by the end of the financial year.

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. Rebates payable to
broadcasters as a result of the suspension of the 2020-21 Premier League season have been allocated
to fixed elements or broadcasting facility fee elements of income and recognised on the same basis as
the related revenue.

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.

Finance costs
Finance costs are charged to the Statement of Comprehensive Income over the term of the debt using

the effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are initially recognised as a reduction in the proceeds of the associated capital instrument.

15



ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MAY 2023

27

2.8

2.9

Accounting policies (continued)
Tangible assets

Tangible assets are stated at historic purchase cost less accumulated depreciation and any provision
for impairment. Cost includes the original purchase price of the asset and the costs attributable to
bringing the asset to its working condition for its intended use.

Depreciation is calculated on a straight-line 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 buildings - 2%
Plant and equipment - - 10-33%

Impairment of tangible assets

At each Balance Sheet date, the Company reviews the carrying amounts of its tangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to 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.

Current and deferred taxation

The taxation expense represents the sum of tax currently payable or recoverable and deferred taxation,
and takes into account adjustments for prior periods.

Current 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 period end.

Deferred taxation is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit and is accounted for using the Balance Sheet liability method.

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax
assets are recognised to the extent that it is probable that taxable profits will be available agamst which
deductible timing differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset realised. Deferred tax is charged or credited to the Statement of Comprehensive
Income, except when it relates to items charged or credited directly to equity, in which case the deferred
tax 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 liabilities and when they relate to income taxes levied by the same
taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis.

Deferred tax is measured on an undiscounted basis.

16



ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MAY 2023

2

210

2.1

212

Accounting policies (continued)
Pensions
Defined contribution pension plan

Payments to various defined contribution retirement schemes are charged as an expense as they fall
due.

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 one 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 obligation with any payments 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 19.

Leases

Assets acquired under finance leases and other similar contracts, which confer rights and obligations
similar to those attached to owned assets, are capitalised as tangible assets and are depreciated over
their useful lives. The capital element of future lease obligations are recorded as liabilities with the
interest element being charged to the profit and loss account at a constant rate over the period of the
lease.

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

Basic financial assets, including trade and other receivables and cash and bank balances, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rates of
interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial 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 carrying amount and the present value of the estimated cash flows discounted at the asset's original
effective interest rate. The impairment is recognised in the Statement of Comprehensive Income.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the assets
expire or are settled, or (b) substantially all 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 self the asset to an unrelated third party without imposing additional
restrictions.

17



ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MAY 2023

2

2.12

2,13

2.14

215

2,16

217

Accounting policies (continued)
Financial instruments (continued)
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.

Borrowing costs

All borrowing costs are recognised in Statement of Comprehensive Income in the year in which they are
incurred.

Debtors

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

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known amounts
of cash with insignificant risk of change in value.

Creditors

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

Share capital and distributions to equity holders

Ordinary shares are classified as equity. Dividends and other distributions to the Company'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.
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ASTON VILLA FOOTBALL CLUB LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 MAY 2023

3 Judgements in applying accounting policies and key sources of estimation uncertainty
The Company makes estimates and assumptions concerning the future. The resuiting accounting
estimates will, by definition, seldom equal the related actual results. There are no estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.

4 Turnover

Turnover comprises:

2023 2022

£ £

Gate receipts 18,776,513 16,062,996
Broadcasting 152,556,450 123,211,017
Sponsorship 16,302,816 12,703,334
Commercial : 16,890,061 11,766,557

204,525,840 163,743,904

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
broadcasting agreements, including the merit award, cup competition broadcasting rights and local
radio broadcasting.

»  Sponsorship - Major sponsorship contracts and club partnership agreements.

* Commercial - Merchandising, royalties, conference and banqueting and all other revenue sources.

The Company only recognises one segment, being professional football operations, and one main
geographical segment, being the United Kingdom, therefore no further segmental information is

provided.

5 Other operating income

2023 2022
£ £
Insurance claims receivable - 250,000
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NOTES TO THE FINANCIAL STATEMENTS (continued)
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6

Operating expenses

Operating expenses comprise:

(Restated*)

2023 2022

£ £

Depreciation of tangible assets 3,317,377 2,711,182
Staff costs (see note 7) 10,759,895 9,371,874
Other operating charges (including exceptional costs) 306,203,312 143,722,000

320,280,584 155,805,056

2023 2022
£ £
Other operating charges are stated after (crediting)/charging:
Profit on disposal of tangible assets (9,000) (13,463)
Exchange differences - 28,518
Women's football expenses 4,417,659 2,986,760
Exceptional administrative expenses (see note 11) - 10,000,000
Auditor's remuneration - audit of the Company's financial statements 64,680 46,200

The Company has taken advantage of the exemption not to disclose amounts paid for non-audit
services as these are disclosed in the Group financial statements of the parent Company.

* Restatement due to change in presentation to better align with format two of Companies Act 2006.
This will give more relevant information to the readers of the financial statements regarding the costs by
nature. In the prior year, the Company classified £182.3m as administrative expenses and £10.0m as
exceptional administrative expenses and this has moved into operating expenses.

Employees

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

2023 2022

£ £

Wages and salaries 9,080,191 8,000,057
Social security costs 1,202,200 975,480
Other pension costs (note 19) 477,504 396,337

10,759,895 9,371,874
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7 Employees (continued)

The average monthly number of employees by activity:

2023 2022
Number. Number
Directors 3 3
Commercial, merchandising and operational 137 120
Maintenance and administration 89 82
Part time employees on matchdays and other events 464 437
693 642

8 Directors' remuneration
2023 2022
£ £
Aggregate remuneration 1,121,000 1,074,717

During the year retirement benefits were accruing to no directors (2022: none) in respect of defined
contribution pension schemes.

The highest paid director received remuneration of £1,121,000 (2022: £1,074,717).
The director also received a total BIK of £20,000 (2022: £17,219) during the year.

Only one 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 directors of the Company.

9 Iinterest payable and similar expenses
2023 2022
£ £
Bank interest payable 128,924 282,155
10  Tax on (loss)/profit
2023 2022
£ £
Corporation tax
Current tax on (loss)/profit for the financial year (131,527) 1,434,468
Adjustments in respect of prior years 352,777 -
Total current tax 221,250 1,434,468
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10

1"

Tax on (loss)/profit (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2022: lower than) the standard rate of corporation tax in

the UK of 20.00% (2022: 19.00%). The differences are explained below:

2023 2022
£ £

(Loss)/profit before taxation (115,883,668) 7,906,693
(Loss)/profit before taxation multiplied by standard rate of corporation
tax in the UK of 20% (2022: 19%) (23,176,734) 1,502,272
Effects of:
Expenses not deductible 246,025 2,054,220
Movement in unprovided deferred tax 22,799,182 (2,122,024)
Adjustments in respect of prior years 352,777 -
Total tax charge for the financial year 221,250 1,434,468

The rate of 20% is a combination of 10 months at 19% and 2 months at 25%.

Factors that may affect future tax charges

Changes to the UK corporation tax rates were substantively enacted as part of Finance Act 2021
(published on 24 May 2021, with royal assent received on 10 June 2021). This confirmed an increase to

the corporation tax rate to 25% with effect from 1 April 2023.

Exceptional administrative expenses

2023 2022
£ £

Exceptional items - impairment of amounts due to the Company
10,000,000

relating to liabilities arising on retention of premier league status -
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12

13

Tangible assets

Freehold Plant and
buildings equipment Total
£ £ £
Cost
At 1 June 2022 7,388,819 35,607,338 42,996,157
Additions 139,480 13,178,739 13,318,219
Disposals - {5,910,118) (5,910,118)
At 31 May 2023 7,528,299 42,875,959 50,404,258
Accumulated depreciation
At 1 June 2022 1,821,961 27,078,190 28,900,151
Charge for the year 328,699 2,988,678 3,317,377
Disposals - (5,910,118) (5,910,118)
At 31 May 2023 2,150,660 24,156,750 26,307,410
Net book value
At 31 May 2023 5,377,639 18,719,209 24,096,848
At 31 May 2022 5,566,858 8,529,148 14,096,006
Debtors
2023 2022
£ £
Trade debtors 6,891,139 7,115,073
Amounts owed by group undertakings 206,573,859 227,213,804
Other debtors 36,308 58,125
Corporation tax receivable 131,527 -
Prepayments and accrued income 7,703,285 4,855,360
221,336,118 239,242,362

Debtors are stated after provisions for impairment of £Nil (2022: £Nil).

Trade debtors and other debtors are measured at amortised cost.

Other loans receivable are unsecured, repayable on demand and bear interest at rates ranging from

0% to 2%.

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

Prepayments and accrued income are made up of £7.0m of prepayments held for costs relating 23/24

season.

23



ASTON VILLA FOOTBALL CLUB LIMITED
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14 Cash at bank and in hand

2023 2022

£ £

Cash at bank and in hand 6,109,084 338,979
Less: Bank overdrafts ’ - (17,581,470)

6,109,084 (17,242,491)

15  Creditors: amounts falling due within one year

2023 2022

£ £

Bank overdrafts - 17,581,470
Trade creditors 7,684,407 5,886,553
Amounts owed to group undertakings 219,951,074 216,702,752
Corporation tax - 1,434,468
Other taxation and social security 12,109,312 6,663,492
Other creditors 1,437,242 1,281,692
Accruals and deferred income 25,234,020 26,396,007

266,416,055 275,946,434

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

Deferred income includes £13,389,348 (2022: £8,466,789) related to Season Ticket revenue for the
23/24 season with the remaining balanced being accrued costs in the 22/23 season awaiting
settlement.

16  Deferred taxation
A deferred tax asset has not been recognised in respect of timing differences relating to capital
allowances, short term timing differences and tax trading losses as there is insufficient evidence that the
asset will be recovered. The amount of the asset not recognised is £136.3m (2022: £107.4m). The
asset would be recovered if sufficient taxable trading profits arise in the future.

17  Called up share capital

2023 2022
£ £
Allotted, called up and fully paid
594,690,384 (2022: 471,190,384) Ordinary shares of £1 (2022: £1)

each 594,690,384 471,190,384

During the year, the Company issued an additional 123,500,000 shares for a consideration of
£123,500,000.

18  Profit and loss account
The profit and loss account represents the accumulated profits, losses and distributions of the

Company.
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19

20

21

22

Retirement benefit schemes

Certain members of the Group's staff are members of either the Football League 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 one of a number
of participating employers in the scheme, it is not possible to allocate any actuarial surplus or deficit on
an annual basis. However, under Section 75 of the Pensions Act 1995, the Company, as a participating
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 full valuation as at 1 September 2020 and
allocated £453,794 as the Club's share of the deficit. The deficit is funded by annual contributions. The
balance outstanding at the year-end date is included in other creditors. The Club has made
contributions of £113,319 in the year (2022: £107,994). The assets of the scheme are held separately
from those of the Company.

At the year end, the amount outstanding in relation to the defined contribution schemes was £154,062
(2022: £49,453).

Contributions are also paid into individuals' private pension schemes. The total contributions across all
schemes during the year amounted to £477,508 (2022: £396,337). At the end of the year, contributions
of £122,698 (2022: £99,653) were outstanding.

Commitments under operating leases

At 31 May the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

2023 2022

£ £

Not later than 1 year 2,600,000 2,600,000
Later than 1 year and not later than 5 years 2,600,000 5,200,000

5,200,000 7,800,000

Related party transactions

The Company is exempt from disclosing related party transactions as they are with other companies
that are wholly owned within the Group.

During the year New Malden Golf Centre provided £20k (2022: £Nil) of services to the Club, for which
Christian Purslow is a director.

Amounts owed by group undertakings of £934.5k (2022: £934.5k) relate to 1874 Developments Ltd.
Post balance sheet events

Christian Purslow left his position as CEO and statutory director on 12 June 2023.
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23

Ultimate parent undertaking and controlling party

At 31 May 2023 the directors consider V Sports S.C.S, registered in Luxembourg to be the Company's
controlling party and uitimate parent undertaking.

The immediate parent undertaking is Aston Villa Limited. The largest group to consolidate these
financial statements is NSWE UK Limited and the smallest group to consolidate these financial
statements is NSWE Sports Limited. Copies of these consolidated financial statements of NSWE UK
Limited and NSWE Sports Limited can be obtained from their registered address at Villa Park,
Birmingham, West Midlands, B6 6HE..
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