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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2022

The directors present their strategic report for the year ended 31 May 2022.

REVIEW OF BUSINESS
Sporting Results

The Club finished the 2021/2022 EFL Championship campaign in 24th place and were relegated to League
One, having collected only 30 points from six wins and 12 draws all season. This is in stark contrast to the
2020/2021 season, when the Club collected 78 points and a playoff position. Such contrast over a short
period highlights the fragility of fortunes within English football, and the snowball effect of one summer of
poor decisions.

The Club lost in the EFL Cup first round tie against Bolton on penalties. In the FA Cup, the Club exited the
competition in the fourth round against Huddersfield Town, following a third-round win against Barrow.

Academy
The Academy continues to provide pathways for our young players in to first team football. In the
2021/2022 season, five debutants made first team appearances via the Academy. A total of 107

appearances of Academy produced players resulted in 6,935 minutes in first team matches.

Financial Results

Turnover of £15.0m (2021 - £12.5m) represented a 20% increase from the previous year. The increase is
primarily attributahle to the Club achieving greater matchday income compared to the previous year which
was severely impacted by the COVID-19 pandemic.

Total staff costs of £13.1m (2021 - £14.4m) represent 87% of turnover (2021 - 115%). The decrease in total
staff costs are largely attributable to the reduction in performance related player bonuses, compared to
the successful 2020/2021 season.

An exceptional cost of £3m has been recognised during the year. This relates to the settlement reached as
disclosed in note 7 of the financial statements.

Overall, the Club has incurred a total loss for the year of £6.8m {2021 - £4.3m).
The Club has debts of £2.8m due to the EFL relating to loans taken to support the Club throughout the

pandemic. The Club continues to service these debts with a full repayment due by the end of 2026/2027
season.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2022

Other Matters

On 12 May 2022, the Club issued a statement that the Board of Directors had been reconstituted, following
a change in ownership at the parent company, BFC Investment Company Ltd. This related to the expiration
of an Investment and Nominee agreement between Pacific Media Group and a group of private investors
who owned 20% of the share capital.

This Board reconstitution saw Paul Conway, Chien Lee, Dickson Lee and Grace Hung being voted off the
board by the majority shareholders, and the appointment of Jean Cryne and Julie Anne Quay, as Directors.

FUTURE OUTLOOK
Post Year End

The financial statements illustrate that the Club continues to operate at a loss and negative cashflow.
In May and June 2022, the Club raised £1m of cash by way of an equity rights issue to existing
shareholders, in order to allow the Club to continue to operate. Further equity raises totalling £5.6m have

been carried out post year end.

Since the capital has been raised by way of equity, there will be no repayment due, and no additional debt
on the balance sheet.

Future Developments

The existing lease with Oakwell Community Assets Ltd, of Oakwell stadium is due to expire in 2028. The
Club continues to work positively and collaboratively with Barnsley Metropolitan Borough Council with the
common goal of securing a new long-term lease at Oakwell,

The Club welcomes the recommendations of the Fan Led Review of Football Governance and is of the
opinion that redistribution of finances throughout the pyramid, greater financial regulation, and the
establishment of an independent regulator for football, will reduce dangerous financial exposure for EFL
clubs, without damaging the Premier League or national game domestically or internationally.

The Board would like to take this opportunity to thank all supporters and partners for their support
throughout the 2021/2022 season. It was not a season to look back on fondly from either a financial or
sporting perspective. At the time of writing, the Club is occupying a play-off position with the hope of
securing an immediate return to the Championship.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2022

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks and uncertainties facing the Club are:

- The material impact on revenue dependent on divisional status.

- Cash management within the constraints of available working capital.

- A lack of influence on the principal revenue streams relating to central broadcasting contracts.

- Increasing costs of energy, food, fuel and labour rates which negatively impact on the daily running costs
of the Club.

- Impairment of player registration values and onerous player contracts resulting from loss of form or
long-term injury.

KEY PERFORMANCE INDICATORS
The Board of Directors use a variety of financial and non-financial measures to monitor performance.
Actual revenue, costs and cashflows are regularly monitored against detailed budgets and forecasts.

ON BEHALF OF THE BOARD:

Mr R Zuk - Director

24 February 2023
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MAY 2022

The directors present their report with the financial statements of the company for the year ended 31 May
2022.

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of a professional football club.

DIVIDENDS
No dividends will be distributed for the year ended 31 May 2022.

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year is given in the notes to the financial statements.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 June 2021 to the date of
this report.

Mr R Zuk
Mr ] P Cryne
Mr N A Parekh

Other changes in directors holding office are as follows:

Mr P M Conway - resigned 9 May 2022

Ms W K G Hung - resigned 9 May 2022

Mr C Lee - resigned 9 May 2022

Mr D K Lee - resigned 9 May 2022

Mr D J Murphy - resigned 1 July 2021

Mr K El-Ahmad - appointed 20 September 2021
Mrs J E Cryne - appointed 16 May 2022

Ms J A K Quay - appointed 16 May 2022
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MAY 2022

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Strategic Report, the Report of the Directors 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}. 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:

- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the 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.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

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

AUDITORS
The auditors, Gibson Booth Limited, will be proposed for re-appointment at the forthcoming Annual
General Meeting.

ON BEHALF OF THE BOARD:

Mr R Zuk - Director

24 February 2023
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BARNSLEY FOOTBALL CLUB LIMITED

Opinion

We have audited the financial statements of Barnsley Football Club Limited (the 'company') for the year
ended 31 May 2022 which comprise the Income Statement, Other Comprehensive Income, Balance Sheet,
Statement of Changes in Equity, Cash Flow Statement and Notes to the Cash Flow Statement, Notes to the
Financial Statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 31 May 2022 and of its loss for the
year then ended;

- have heen properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and
applicable law. Qur responsihilities under those standards are further described in the Auditors'
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty 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.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BARNSLEY FOOTBALL CLUB LIMITED

Other information

The directors are responsible for the other information. The other information comprises the information
in the Strategic Report and the Report of the Directors, but does not include the financial statements and
our Auditors' Report thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge cbtained in the audit or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether 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.

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 Report of the Directors for the financial year for
which the financial statements are prepared is consistent with the financial statements; and

- the Strategic Report and the Report of the Directors have been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception

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 material misstatements in the Strategic Report or the Report of
the Directors.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us

to report to you if, in our opinion:

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

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

- 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.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page six, 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 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 liguidate the company or to cease

operations, or have no realistic alternative but to do so.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BARNSLEY FOOTBALL CLUB LIMITED

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 nct a guarantee that an audit
conducted in accordance with I1SAs {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:

We gained an understanding of the legal and regulatory framework applicable to the company and the

industry in which it operates, and considered the risk of acts by the company that were contrary to

applicable laws and regulations, including fraud. We design audit procedures to respond to the risk,

recognising that 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.

We focussed on laws and regulations which could give rise to a material misstatement in the financial
statements, including, but not limited to the Companies Act 2006. Our tests included agreeing the financial
statement disclosures to underlying supporting documentation and enquiries with management. We did
not identify any key audit matters relating to irregularities, including fraud. As in all our audits, we also
addressed the risk of management override of internal controls, including testing journals and evaluating
whether there was evidence of bias by the directors that represented a risk of material misstatement due
to fraud.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. The risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware of
instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather
than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms
part of our Auditors' Repaort.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BARNSLEY FOOTBALL CLUB LIMITED

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 Auditors' 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.

Scott Mell FCA (Senior Statutory Auditor)
for and on behalf of Gibson Booth Limited
Statutory Auditor

12 Victoria Road

Barnsley

South Yorkshire

570 2BB

24 February 2023
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

INCOME STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

31.5.22 31.5.21
Notes £ f

TURNOVER 3 14,965,533 12,475,792
Cost of sales (15,930,808) {16,124,587)
GROSS LOSS (965,275) (3,648,795)
Administrative expenses {5,890,193) (3,925,120)
(6,855,468) (7,573,915)

Other operating income 59,375 2,822,099
OPERATING LOSS 5 (6,796,093) (4,751,816)
Trading of intangible assets 7 (238,101) 491,324
LOSS BEFORE TAXATION {7,034,194) (4,260,492)
Taxon loss 8 197,095 -
LOSS FOR THE FINANCIAL YEAR {6,837,099) {4,260,492)

The notes form part of these financial statements
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2022

31.5.22 31.5.21
Notes £ f
LOSS FOR THE YEAR {6,837,099) (4,260,492)
OTHER COMPREHENSIVE INCOME - -
TOTAL COMPREHENSIVE INCOME FOR
THE YEAR {6,837,099) (4,260,492)

The notes form part of these financial statements

Page 12



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

BALANCE SHEET
31 MAY 2022
31.5.22
Notes £ £
FIXED ASSETS
Intangible assets 10 2,583,744
Tangible assets 11 258,398
2,842,142

CURRENT ASSETS
Stocks 12 69,581
Debtors 13 1,812,943
Cash at bank and in hand 1,006,121

2,888,645
CREDITORS
Amounts falling due within one year 14 6,239,088
NET CURRENT LIABILITIES {3,350,443)
TOTAL ASSETS LESS CURRENT LIABILITIES (508,301)
CREDITORS
Amounts falling due after more than
one year 15 (4,150,732)
PROVISIONS FOR LIABILITIES 18 {169,025)
NET (LIABILITIES)/ASSETS {4,828,058)

The notes form part of these financial statements
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31.5.21
£ £

4,920,875

288,863

5,209,738
119,595
4,206,479
3,472,427
7,798,501
9,545,859

(1,747,358)

3,462,380

{1,896,814)

(169,025)

1,396,541
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

BALANCE SHEET - continued

31 MAY 2022
31.5.22 31.5.21
Notes £ £ £ £

CAPITAL AND RESERVES

Called up share capital 19 2 2
Share premium 20 6,900,571 6,288,071
Retained earnings 20 (11,728,631) {4,891,532)
SHAREHOLDERS' FUNDS {4,828,058) 1,396,541

The financial statements were approved and authorised for issue by the Board of Directors and authorised
for issue on 24 February 2023 and were signed on its behalf by:

Mr R Zuk - Director

The notes form part of these financial statements
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MAY 2022

Called up
share Retained Share Total
capital earnings premium equity
£ £ £ £

Balance at 1 June 2020 2 (631,040} 6,288,071 5,657,033
Changes in equity
Total comprehensive income - (4,260,492) - (4,260,492}
Balance at 31 May 2021 2 (4,891,532) 6,288,071 1,396,541
Changes in equity
Issue of share capital - - 612,500 612,500
Total comprehensive income - (6,837,099) - (6,837,099}
Balance at 31 May 2022 2 (11,728,631} 6,900,571 (4,828,058}

The notes form part of these financial statements
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

Notes
Cash flows from operating activities
Cash generated from operations 1
Tax received
Net cash from operating activities

Cash flows from investing activities
Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of intangible fixed assets

Net cash from investing activities

Cash flows from financing activities
New loans in year

Loan repayments

Capital repayments in year

Share issue

Net cash from financing activities

(Decrease}/increase in cash and cash equivalents
Cash and cash equivalents at beginning

2
of year
Cash and cash equivalents at end of
year 2

The notes form part of these financial statements
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31.5.22
£

{4,835,419)
197,095

{4,638,324)

{2,008,262)
(84,535)

4,148,986
2,056,189

904,448
{1,400,532)
(587)
612,500

115,829

{2,466,306)

3,472,427

1,006,121

31.5.21
£

(3,872,642)

(3,872,642)

(4,480,543)
(24,694)
8,370,376

3,865,139

2,713,346

(3,52(;)

2,709,826

2,702,323

770,104

3,472,427



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

1. RECONCILIATION OF LOSS BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS

31.5.22 31.5.21
£ £

Loss before taxation (7,034,194) (4,260,492)
Depreciation charges 115,000 153,944
Amortisation 2,619,107 2,668,574
Impairment of player registrations 327,037 153,537
Increase in pension provision - (4,867)
Profit on player sales and compensation (2,708,045} (3,263,242)

(6,681,095) (4,552,546)
Decrease/{increase) in stocks 50,014 (20,502)
Decrease/{increase) in trade and other debtors 1,587,764 {2,185,564)
Increase in trade and other creditors 207,898 2,885,970
Cash generated from operations (4,835,419) (3,872,642)

2. CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in

respect of these Balance Sheet amounts:

Year ended 31 May 2022

31.5.22 1.6.21
£ £
Cash and cash equivalents 1,006,121 3,472,427
Year ended 31 May 2021
31.5.21 1.6.20
£ £
Cash and cash equivalents 3,472,427 770,104

The notes form part of these financial statements
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

3. ANALYSIS OF CHANGES IN NET FUNDS

Net cash
Cash at bank and in hand

Debt
Finance leases

Total

At1.6.21  Cashflow At31.5.22
£ £ £
3,472,427 (2,466,306) 1,006,121
3,472,427 (2,466,306) 1,006,121
(587) 587 -
(587) 587 -
3,471,840 (2,465,719) 1,006,121

The notes form part of these financial statements
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2022

1. GENERAL INFORMATION

Barnsley Football Club Limited is a private company, limited by shares, registered in England and
Wales.

The company's registered number and registered office address can be found on the company
information page.

The financial statements are prepared in sterling which is the functional currency of the entity and
rounded to the nearest pound.

The significant accounting policies applied in the preparation of these financial statements have
been set out below.

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland” and the Companies
Act 2006. The financial statements have been prepared under the historical cost convention.

Going concern
The company made a financial loss for the year of £6,837,099 {2021 - Loss of £4,260,492) and has
net current liabilities of £3,350,443 (2021 - £1,747,358) at the year end.

The Directors are required to consider whether the company can continue its operational existence
for the foreseeable future, that is at least 12 months from the date of signing this report. In
assessing the appropriateness of the going concern assumption, the Directors have reviewed
detailed forecasts and projections, which consider all reasonably potential scenarios and
uncertainties in relation to income and funding from all sources and associated expected future
outgoings.

Based on these forecasts the Club can meet its liabilities as they fall due and the Directors have
concluded that it is appropriate for the financial statements to be prepared on a going concern basis.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

2. ACCOUNTING POLICIES - continued

Significant judgements and estimates

In the application of the company's accounting policies, the directors are required to make
judgements, estimates and assumptions about the carrying amount 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 where the
revision only affects that period, or in the period of the revision and future periods where the
revision affects both current and future periods.

The directors do not believe there are any material judgements or sources of estimation uncertainty
that require disclosure.

Turnover
Turnover comprises income receivable from football and related commercial activities, exclusive of
VAT.

Gate receipts and other match day revenue are recognised as the games are played.

Central distributions and solidarity payments from the Football League and the Premier League are
recognised evenly over the course of the financial year.

Revenue derived from season tickets is credited to income in the period to which it related.
Amounts received in advance are credited to accruals and deferred income in the Balance Sheet.

Sponsarship, advertising and similar commercial income is recognised over the duration of the
respective contracts. Amounts received in advance are credited to accruals and deferred income in
the Balance Sheet.

Players' registrations

The costs associated with the acquisition of players’ registrations are capitalised as intangible fixed
assets. These costs are amortised in equal annual instalments over the period of the respective
players' contract. Players' registrations are written down for impairment when the carrying amount
exceeds the amount recoverable through use or sale. Any transfer fees payable as a result of the
occurrence of one ar more uncertain future events are capitalised when it is probable such event
will occur.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

2. ACCOUNTING POLICIES - continued
Tangible fixed assets
Tangible fixed assets are stated at cost or valuation less accumulated depreciation. Cost includes

costs directly attributable to making the asset capable of operating as intended.

Depreciation is provided at the following annual rates in order to write off each asset over its
estimates useful life or if held under finance lease, over the lease term, whichever is the shorter.

Freehold property - Straight line over 3 to 10 years
Plant and machinery - Straight line over 3 to 10 years
Fixture and fittings - Straight line over 3 to 10 years
Maotor vehicles - Straight line over 3 to 4 years
Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
includes all costs of purchase, costs of conversion and other costs incurred in bringing stock to its
present location and condition. Cost is calculated using the first-in, first-out formula. Provision is
made for damaged, ohsolete and slow-moving stock where appropriate.

Financial instruments
The company has elected to apply the provisions of Sections 11 'Basic Financial Instruments' and
Section 12 'Other Financial Instruments' of FRS 102 to all of its financial instruments.

Financial instruments are recognised when the company becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.

Taxation

Taxation for the year comprises current and deferred tax. Tax is recognised in the Income
Statement, except to the extent that it relates to items recognised in other comprehensive income
or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

2. ACCOUNTING POLICIES - continued
Deferred tax
Deferred tax is recognised in respect of all timing differences that have originated but not reversed
at the balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods
different from those in which they are recognised in financial statements. Deferred tax is measured
using tax rates and laws that have been enacted or substantively enacted by the year end and that
are expected to apply to the reversal of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits.

Research and development
Expenditure on research and development is written off in the year in which it is incurred.

Hire purchase and leasing commitments

Assets obtained under hire purchase contracts or finance leases are capitalised in the balance sheet.
Those held under hire purchase contracts are depreciated over their estimated useful lives. Those
held under finance leases are depreciated over their estimated useful lives or the lease term,
whichever is the shorter.

The interest element of these obligations is charged to profit or loss over the relevant period. The
capital element of the future payments is treated as a liability.

Pension costs

The company contributes to the Football League Limited Pension and Life Assurance Scheme, a
multi-employer defined benefit pension scheme operated on behalf of all league clubs. The pension
costs charged in the financial statements represent the contributions paid by the company and
adjustments for actuarial revaluations.

The company also paid into employees personal pension schemes. The annual contributions payable
are charged to the profit and loss account.

Operating lease agreements

Rentals applicable to operating leases where substantially all of the benefits and risks of ownership
remain with the lessor are charged against profits on a straight line basis over the period of the
lease.

Page 22 continued...



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

3.

TURNOVER

The turnover and loss before taxation are attributable to the one principal activity of the company.

An analysis of turnover by class of business is given below:

Football League distributions
Match day

TV and broadcasting
Merchandise

Sponsorship & advertising
Catering

Other receipts

An analysis of turnover by geographical market is given below:

United Kingdom

EMPLOYEES AND DIRECTORS

Wages and salaries
Social security costs
Other pension costs
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31.5.22 31.5.21
£ £
8,621,588 8,239,570
2,881,031 1,107,238
582,569 1,305,469
752,983 679,155
700,143 648,386
405,703 -
1,021,516 495,974
14,965,533 12,475,792
31.5.22 31521
£ f
14,965,533 12,475,792
14,965,533 12,475,792
31.5.22 31.5.21
£ f
11,584,243 12,785,282
1,393,494 1,509,244
86,184 79,732
13,063,921 14,374,258
continued...



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

4, EMPLOYEES AND DIRECTORS - continued

The average number of employees during the year was as follows:

31.5.22 31.5.21

Footballing activities 148 145
Administration and commercial 16 19
Matchday staff 122 15
286 179

31.5.22 31.5.21
£ £

Directors' remuneration 371,837 409,180

Directors' pension cantributions to money purchase schemes 20,783 14,192

The number of directors to whom retirement benefits were accruing was as follows:

Maoney purchase schemes 3 3
Information regarding the highest paid director is as follows:
31.5.22 31.5.21
£ f
Emoluments etc 166,059 190,745
Pension contributions to money purchase schemes 8,250 5,700
5. OPERATING LOSS
The operating loss is stated after charging:
31.5.22 315.21
£ f
Depreciation - owned assets 115,000 149,031
Depreciation - assets on hire purchase contracts - 4,913
Players' registrations amortisation 2,619,107 2,668,574
Foreign exchange differences 4,873 -
Lease charges recorded as an expense 181,414 192,920
Players' registrations impairment 327,037 153,537
Legal settlement 3,000,000 -
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

6.

AUDITORS' REMUNERATION

31.5.22 31.5.21
£ £
Fees payable to the company's auditors for the audit of the
company's financial statements 10,000 10,000

EXCEPTIONAL ITEMS
Legal Settlement

Included in administration expenses is an amount of £3,000,000. This relates to a settlement
reached between Barnsley Football Club Ltd (The Club), BFC Investment Company Ltd and Oakwell
Holdings Ltd.

This litigation originated from a dispute concerning outstanding sums due for the purchase of The
Club, and the terms of a call option regarding the purchase of Oakwell Stadium, which was
incorporated in the original agreement at the time of change of control at The Club in December
2017.

Oakwell Holdings Ltd will be paid the full amount due but have agreed to a long-term payment plan
with payments beginning August 2023, this has been reflected within creditors accordingly.

Trading of intangible assets

31.5.22 31.5.21

£ £
Profit on player sales and compensation 2,768,369 3,446,472
Player registrations amortisation (2,619,108) (2,668,574)
Player impairment (327,037) (153,537)
Add on fees, sell on fees and unrecoverable transfer levies (60,324) (133,037)

(238,101) 491,324
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

8.

10.

TAXATION

No liability to UK corporation tax arose on ordinary activities for the year ended 31 May 2022 nor for
the year ended 31 May 2021.

A corporation tax refund of £197,095 was received in the year in as a result of surrendering tax
losses in respect of research and development tax credits.

Estimated tax losses available for set-off against future trading profits amounts to approximately
£15,965,974 (2021 £8,782,651). This estimate is subject to the agreement of the current year
corporation tax computation with HM Revenue & Customs.

DEFERRED TAX

A deferred tax asset of £3,033,535 (2021 - £1,668,704) has not been recognised in respect of tax
losses, as recoverability of these losses is not considered certain given the historic performance and
budgets for the coming years. A deferred tax liability of £48,492 (2021 - £54,153 in respect of
accelerated capital allowances has also not been recognised due to the significant tax losses
available.

INTANGIBLE FIXED ASSETS

Players'
registrations
£

COST
At 1 lune 2021 8,806,107
Additions 1,244,182
Disposals (2,420,903)
Impairments (327,037)
At 31 May 2022 7,302,349
AMORTISATION
At 1 lune 2021 3,885,232
Amortisation for year 2,619,107
Eliminated on disposal (1,785,734)
At 31 May 2022 4,718,605
NET BOOK VALUE
At 31 May 2022 2,583,744
At 31 May 2021 4,920,875

Amortisation is included within Trading of Intangible Assets in the profit and loss account (note 7).
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NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

11. TANGIBLE FIXED ASSETS

Fixtures
Freehold Plant and and Motor
property machinery fittings vehicles Totals
£ £ £ £ £
COST
At 1 June 2021 85,478 768,621 310,674 25,241 1,190,014
Additions - 12,750 71,785 - 84,535
At 31 May 2022 85,478 781,371 382,459 25,241 1,274,549
DEPRECIATION
At 1 June 2021 21,613 594,809 264,473 20,256 901,151
Charge for year 9,976 89,906 10,807 4,311 115,000
At 31 May 2022 31,589 684,715 275,280 24567 1,016,151
NET BOOK VALUE
At 31 May 2022 53,889 96,656 107,179 674 258,398
At 31 May 2021 63,865 173,812 416,201 4,985 288,863
Fixed assets, included in the above, which are held under hire purchase contracts are as follows:
Plant and
machinery
£
COST
At 1 June 2021 19,648
Transfer to ownership (19,648)
At 31 May 2022 -
DEPRECIATION
At 1 Jlune 2021 17,998
Transfer to ownership (17,998)
At 31 May 2022 -
NET BOOK VALUE
At 31 May 2022 -
At 31 May 2021 1,650

Page 27 continued...



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

12.

13.

14.

15.

STOCKS

Goods for resale

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors

Transfer fees debtors

Other debtors

Prepayments and accrued income

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Hire purchase contracts (see note 16)
Trade creditors

Transfer fees creditors

PAYE and NIC

VAT

Other creditors

Accruals and deferred income

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Other creditors
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31.5.22 31.5.21
£ £
69,581 119,595
31.5.22 31.5.21
£ £
385,283 321,799
745,044 1,550,816
33,379 1,938,679
649,237 395,185
1,812,943 4,206,479
31.5.22 31.5.21
£ f
- 587
435,180 486,651
758,000 1,522,080
493,410 414,695
216,943 365,576
1,735,969 1,468,290
2,599,586 5,287,980
6,239,088 0,545,859
31.5.22 31.5.21
£ f
4,150,732 1,896,814
continued...



BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

16. LEASING AGREEMENTS
Minimum lease payments fall due as follows:

Hire purchase

contracts

31.5.22 31.5.21

£ £

Net obligations repayable:
Within one year - 587
Non-cancellable operating

leases
31.5.22 31.5.21

£ f
Within one year 131,039 169,271
Between cne and five years 412,242 604,870
In more than five years 140,274 500,000

683,555 1,274,141

The operating leases disclosed above include a lease for the land and buildings based on the current
rental charge. This is subject to rent review dependant on the Club's league status.

17.  SECURED DEBTS

The following secured debts are included within creditors:

31.5.22 31.5.21
£ £
Hire purchase contracts - 587
18. PROVISIONS FOR LIABILITIES
31.5.22 31.5.21
£ £

Other provisions
Pension provision {Football
League Scheme) 169,025 169,025
169,025 169,025

This provision relates to the Football League Limited Pension and Life Assurance Scheme. See note
21 for further details.
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BARNSLEY FOOTBALL CLUB LIMITED (REGISTERED NUMBER: 04573250)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

19.

20.

21.

22.

CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class: Nominal 31.5.22 31.5.21
value: £ £
2,490 Ordinary 0.001 2 2

On 31st May 2022 490 Ordinary shares were issued with a nominal value of £0.001 for a total
consideration of £612,450.

RESERVES

Retained Share

earnings premium Totals

£ £ £

At 1June 2021 (4,891,532) 6,288,071 1,396,539
Deficit for the year {6,837,099) (6,837,099)
Amounts received - 612,500 612,500
At 31 May 2022 (11,728,631) 6,900,571  (4,828,060)

EMPLOYEE BENEFIT OBLIGATIONS

The company contributes to the Football League Limited Pension and Life Assurance Scheme, a
defined benefit pension scheme operated on behalf of all league clubs. Under section 28 of FRS 102
the scheme would be treated as defined multi-employer benefit scheme. The assets of the scheme
are held separately from those of the company, being invested with insurance companies. Sufficient
information is not available for full disclosure.

Following a review of the Minimum Funding Requirement of the scheme, accrual of benefits of the
final salary section of the scheme was suspended as at 31 August 1999. In light of the exceptional

circumstances affecting the scheme, the trustees of the scheme commissioned an independent

actuary's report on the Minimum Funding Requirement position and a substantial deficit was

identified. Under the pensions act 1985, participating employers will be required tc contribute to
the deficit.

The latest actuarial valuation of the scheme was carried out as at 31 August 2020, as such the charge
to the profit and loss in the year was £20,651 {2021: £20,651). The deficit is repayable in monthly
instalments of £2,221 from 1 September 2021 increasing by 5% p.a from 1 September 2022.
ULTIMATE PARENT COMPANY

The parent company of the entity is BFC Investment Company Ltd, a company registered in Hong
Kong. Company registration number 2542075.
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NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MAY 2022

23.

24.

25.

CONTINGENT LIABILITIES

Under the terms of certain contracts for the purchase of players’ registrations future payments may
be due if certain conditions arise after 31 May 2022. The directors have taken the view that these
amounts are not certain enough to be recorded as provisions, but note that the maximum amount
that could be payable in relation to these items is £834,487 {2021 - £1,054,550).

POST BALANCE SHEET EVENTS

Further share capital was issued post year end with a total value of £5,609,500.

FINANCIAL INSTRUMENTS

The carrying amounts of the company's financial instruments measured at amortised cost are:

31.5.22 31.5.21

£ f
Financial assets 2,169,827 7,283,721
Financial liabilities 7,079,881 5,374,422
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