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Manchester Umted Women s Football Club lelted
Strateglc report

Manchester United Women’s Football Club Limited (the “Company”) is a professional women’s football club and part of the
Red Footbell Limited (the parent undertaking of the smallest group of undertakings to consolidate these financial statements)
" group (the “Group“) The directors present their Strateglc report onthe Company for the year ended 30 June 2023. ’

Review of the busmess :

Revenue for the year increased to £6,999,000 (2022: £5, 092 000), primarily as a result of increased matchday and commercial
revenues, due to increased, attendances and improved sponsorship deals respectively. Operating expenses increased to
£6,841,000 (2022: £4, 407,000) primarily due to increased matchday and employee benefit costs. Operating proﬁt before other
expenses and profit on disposal of intangible assets for the year was £158,000 (2022 £685,000). Loss before income tax for
the year was £90 000 (2022: profit of £1,152 000) :

Overall, the net assets of the Company decreased by £60,000 to £1,060,000 as at 30 June 2023.

Principal nsls and. uncertamtles

From the perspective of the Company, the principal risks and uncertainties are mtegrated with the principal risks of the Group
and are not managed separately. Accordmgly, the principal risks and uncertainties of the Group, which include those of the-
Company, are discussed in the Strategic report section of the Red Football Limited Annual Report and financial statements
which does not form part of this report.

Key performance mdlcators
The, directors .of Red Football Limited manage.the Group’s operanons ona group “basis. For thxs reason, the Company’s
directors believe that analysis using key performance indicators for the Company is not necessary or appropriate for an

understanding of the development, performance or position of the business of Manchester United Women’s Football Club K

Limited. The development, performance and position of the Group, which includes the Company, are discussed in the Strategic
Report section ot the Ked Football Limitéd Aitual Repot and financlal statements, which does not furm p‘drl ol thls repurt. -

The Annual Report and ﬁnanclal statements of Red Football Limited can be obtamed from the Company Secretary, Red
Football Limited, Old Trafford, Manchester, M16 ORA.

. On behalf of the board

Director

) Fevary 2024
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Manchester United Women S Football Club lelted ‘- S
Dlrectors Report = A _ . o

- The directors present their report and the audited financial statements for the year ended 30 June 2023.

Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue'in operatlonal existence for
twelve months from the date of approval of these financial statements Accordingly, they continue to adopt the going concern
basis in preparmg the annual report and fi nancial statements -

This conclusion is .based on the continued ﬁnancial support of the ultimate parent company, Manchester United plc. The
directors have received confirmation that Manchester United plc will provide support to the Company for at least one year
from the date of approval of these financial statements. :

DlVldends

No dividends were paid during the year (2022 £m]) and the directors do not recommend the payment ofa fmal dividend
(2022: £nil). .

Future developments

The Company continues to explore new commerc1al opportumtles within the United Kingdom and overseas to further leverage

the business.

Fmanclal risk management

" The Company’s activities expose it to a:variety of ﬁnancxal risks: market risk (including currency risk and interest rate risk),

credit risk and liquidity risk. The Company uses derivative financial instruments to hedge certain exposures. The policy for
each of these risks is described in more detail below. :
a) Market risk

Currency risk
Currency risk is managed from the perspective of the Group asa whole Further information can be found in the notes to the
consolidated financial statements contained within the Red Football Limited Annual Report and financial statements.

lnterest rate risk
The Company has no significant interest-bearing assets other than cash on deposit:

b) Credit risk

The Company mltlgates its credit risk and potentlal new customers by undertakmg appropriate due diligence, mcludmg third- -

party credlt checks, before entering into hcensmg agreements

¢) quuldlty risk

The Company's liquidity position and short-term debt ﬂnance ensures that it has sufficient funds available for short-term
working capital requirements and for investment in capital projects. Ultimate responsibility for hquldlty risk management rests
with the Executive Directors of Manchester United plc. The Executive Directors use management information tools 1ncludmg
" budgets and cash flow forecasts to constantly monitor and manage current and future liquidity. Cash flow forecasting is
_performed on a regular basis which includes rolling forecasts of the Company s llqutdlty requ1rements to ensure- that the
Company has sufficient cash to meet operatlonal needs. : : :

Events occurring after the reporting period
Information about events after the end of the reporting perlod can be found in. Note 18 to the ﬁnancnal statements



Manchester United Women’s Football Club Limited
- Directors’ Report (continued) '

Directors |
The directors who held office throughout the year and up to the date of signing the financial statements (unless otherwise

" stated) were as follows:

R Amold (resrgned 8 December 2023)
P Stewart (appointed 8 December 2023)
A Glazer

' B Glazer
J Glazer

Qualifying third party indemnity provisions

At the time the report was approved a qualifying third-party indemnity provision, made by Manchester United plc was in place

for the directors of Manchester United plc and its’ subsidiary companles This qualifying indemnity provision was in force

throughout the financial year. ’

. Statement by the directors in performance of thelr statutory duties in accordance w1th Section 172(1) of the
Companies Act 2006 -
The directors of the Company must act in accordance with a set of general duties. These duties are detailed in Section 172 of
the Companies Act 2006 which is summarlsed as follows

A director of a company rnust act in the way they consider, in good faith, would be most likely to promote the success of the
company for the benefit of shareholders as a whole and, in doing so have regard (amongst other matters) to:
¢ the likely consequences of any decisions in the long-term;

.~ e the interests of the company’s employees;

o the need to foster the company’s business relativnships with supphers, customers and others;

¢ the impact of the company’s operations on the community and the environment;

o the desirability of the company maintaining a reputation for high standards of business conduct and
e the need to act fairly as between shareholders of the Company '

The following paragraphs summarise how the directors fulfil their duties:

Risk Management

Erom the perspective of the Company, the principal risks and uncertainties are integrated w1th the principal risks of the Group
and are not managed separately. Accordingly, the principal risks and uncertainties of the Group, which include those of the
Company, are discussed in the Strategic Report section of the Red Footba]l Limited Group s Annual Report and financial
statements which does niot form part of this report.

- Our People

The Company’s employees include both playing and coaching staff. The interests of Group employees are drscussed in the
Directors’ Report section of Red Football Limited Group’s Annual Report and financial statements which does not form part
of this report.

Community and Environment -

The Company is committed to a wide-ranging corporate social ‘responsibility program through Manchester United Foundatron
(the “Foundation™). The associated charity of Manchester United, the Foundation’s vision focuses on a future where all young
people are empowered to achieve their goals. The ongoing commitment to young people ensures that, despite uncertainty in the
world around them, those with whom the Foundation works on a daily basis continue to feel supported, inspired, and positive
about their future.



Manchester United Women’s Football Club Limited
Dlrectors Report (continued)

Statement by the directors in performance of their statutory duties in accordance with- Section 172(1) of the
Compames Act 2006 (continued)

Commumty and Environment. (contmued)

The Foundation’s objectives are to ensure young people have access to commumty and educational outreach programs to help -
them make positive choices in their lives and develop in the following areas: '

- Physieal and mental wellbeing (living a happier, healthier life);
- Social wellbeing (bringing a sense of belonging to people and their communities); and
- o Employabillty (improving educational and employment outcomes).

The Foundation operates in the areas of highest social deprivation across Greater Manchester, ensuring the impact is felt by
children and young people who need it most. With more than 23,000 sessions delivered in 2022/23 — encompassing more than
30,000 hours of delivery — the charity’s presence remains strong and v151ble across local communities. -

The Foundation has partnershlps with 66 primary, secondary, and special educatlonal needs schools, as well as working -
alongside the Salford City College Group on a further education program in sport. Workmg predominantly across all ten
boroughs of Greater Manchester, but recently expanding to Carlisle, Derbyshire, London and Derry/Londonderry, a coach is
based in the high schools full-time to work with pupils, feeder primary schools and within the local community to build lasting
relationships. Other initiatives, such as Street Reds evening football sessions, girls’ development provision, and a disability

-and inclusion program, provide free football, alternative activities, quahﬁcatlons and work expenence opportunities for young . -

people across Greater Manchester. . . ,

The Foundation fulfils all charitable activity for Manchester United, including su'pporting the Sir Bobby Charlton Foundation
(finding innovative solutions to create a landmine-free world), and managing the club’s long-term partnership ‘with global
children’s organization Unicef. The Foundatlon also supports external charities by providing signed items for thelr own
fundraising purposes.

The Group is committed to equality, diversity and mclusnon with the club’s activity in these areas fallmg with its wide-ranging
All Red All Equal initiative.

We recognize the need to move towards a more sustainable economy. We have taken steps to reduce the amount of waste we
produce and divert all operational waste away: from landfills. We.also aim to minimize the use of non-renewable materials,
improve o_ur'recycling rates and use more recycled materials. We have achieved the Carbon Trust Standard, which recognizes
" organizations that take a best practice approach to measuring and managing their environmental impacts, and through our Reds
Go Green initiative we will continue to build on our carbon and renewable energy strategy to improve our performance further.
We have also achieved the Gold Standard in Green Tourism Business Certification, which recognizes the commitment of
‘tourism businesses that are acti\/ely working to become more sustainable. :

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct and Ethics that applies to all our employees, officers and dlrectors, including our
principal executive, prmcnpal financial and prmcxpal accounting officers. Our code of Business Conduct and Ethics addresses,
among other things, competition and fair dealing, conflicts of i interest, financial matters and external reporting, company funds
and assets, confidentiality and corporate opportunity requirements and the process for reporting violations of the Code of
Business Conduct and Ethics, employee misc_onduct, conflicts of interest or other violations. .

Shareholders : . : - :
The immediate parent undettakmg is Manchester United Football Club Limited. The ultimate parent’ undertakmg and
controlling party is Manchester United plc a company incorporated in the Cayman Islands and listed on the New York Stock

Exchange. X



Manchester United Women’s Football Club Limited
Directors’ Report (continued)

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 regulatmn .

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 101 “Reduced Disclosure Framework”, and applicable law).

Under company iaw, 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 prof t or loss of the company for that period. In preparing the f nancial .
statements, the directors are required to:

e select suitable accounting polieies and then apply them consistently; :
K state whether applicable ‘United Kingdom ‘Accounting Standards, comprising FRS 101 have been followed subject to
A . any matena] departures disclosed and explained in the financial statements ’
e ' make judgements and accounting estimates that are reasonable and prudent, and :
e - prepare the financial statements on the going concern basxs unless it is- mappropnate to presume t.hat the company will
- continue in busmess

The directors are respon51ble for safeguarding the assets of the company and ‘hence for taking reasonable steps for the
prevention and detection of fraud and other megulantxes

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.

Dlrectors’ confirmations
In the case of each director i in office at the date the Directors’ Repoxt 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.

Thls confirmation is given and should be mterprcted in accordance with the provisions of Secnon 418 of the Companies Act
2006 .

Independent auditors

’ PricewaterhouseCoopers LLP have indicated their willingness to be reappointed for another term and appropriate arrangements
have been put m place for them to be deemed reappointed as indépendent auditors in the a,bsenee of an. Annual General
Meeting.

On behalf of the board
~

P Stewart
Director

1 Fruary 2004



MancheSter United Women’s Football Cluh Limited
Independent auditors’ report to the members of Manchester United Women’s
Football Club Limited

Report on the audit of the financial statements ‘ .

Oplmon
In our opinion, Manchester United Women s Football Club L|m1ted s ﬁnancra] statements:

e give a true and fair view of the state of the company s affalrs as at 30 June 2023 and of its loss for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
. Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

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

We have audited the financial statements, included within the Annual report and financial statements (the “Annual Report™),
which comptise: the balance sheet as at 30 June 2023; the statement of profit or loss and the statement of changes in equity for

the year then ended; and the notes to the financial statements, which include a descrlptron of the significant accounting -

policies.

Basis for opinion ,
We conducted our audit in accordance with International Standards on Audltmg (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 beheve that the audit evidence we have obtained is sufficient and approprlate 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 requrrements

Conclusions relatmg to going concern

Based on the work we have performed, we have not 1dentrﬁed any material uncertainties relatmg to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a gomg concern for a penod of
. at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the dlrectors 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.

s

Reportmg on other information

- The other information comprises all of the information in the Annual Report other than the ﬁnancral statements and our
auditors’ report thereon. The directors are responsible for the other information. Qur 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. .



Manchester United Women’s Football Club Limited ‘
Independent auditors’ report to the members of Manchester United Women’s
Football Club Limited (continued)

With respect to the Strategic report and Directors' Report, we also considered whether the dlsclosures requ1red by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Compames Act 2006 requires us also to report certam opinions
and matters as described below.

Strategic report and Directors' Report 4

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 30 June 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 érror.

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.

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.

[rregularities, 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 understandmg of the company and industry, we identified that the principal rtsks of non- compllance with laws
and regulations related to UK tax legislation, 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 the 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 posting inappropriate journal entries and management bias in accounting esnmates Audit procedures
performed by the engagement team included:

e Obtained an understanding of the legal and regulatory framework applicable to the Company and how the Company is

_complying with that framework;

e discussions with management, in-house legal counsel and key management personnel outside of the finance function of
known or suspected instances of non-compliance with laws and regulation and fraud;

e reviewing relevant meeting minutes including those of the Board;

e identifying and testing journal entries, in particular any journal entries posted with unusual account combmanons impacting

" revenue;

¢ challenging assumptions and judgments ‘made by management in their significant actounting estimates, in particular in
relation to fair value of player registrations; and

o designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.



Manchester United Women’s Football Club Limited
Independent auditors’ report to the members of Manchester United Women’s
Football Club Limited (contmued) :

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 dehberate concealment by for example, forgery or intentional mlsrepresentatlons or
through collusion.

A furth_er 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. :

Other required reporting

Companies Act 2006 exception reporting P
Under the Companies Act 2006 we are required to report to you if, in our opinion:

o 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 )

o 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.

Hazel Macnamara (Senior Statutory Auditor)
forand on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audltors

. Manchester .

2 February 2024
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‘Manchester United Women’s Football Club Limited
Statement of profit or loss _
Year ended 30 June

2023 2022

Note | £000_ £2000
Revenue frlom contracts with customers o 4 : 6,999 5,092
Operating expenses » , 5 (6,841) (4,407)
Operating profit before other expenses and profit on disposal of - .
intangible assets , : . 158 685
Other expenses o . - o - 7 . (232) (563) }
Profit on disposal of intangible assets ‘ ' ' . R - 113 93
Opémﬁng.pmﬁt . . : . 39 215
Finance (costs)/income : » \ : 8 2 . (129) 937
(Loss)/profit before income tax : : . ‘ ‘ o) - 1,152 -
Income tax credit/(expense) . - v ‘9 30 (306)
(Loss)/profit for the financial y,éar ‘ . (60) - ) 846

All of the activities during the year relate to continuing operations. There were no items of other comprehensive income or loss in
the current year and therefore no statement of comprehensive income has been presented.

1"



Manchester United Women’s Football Clﬁb Limited

Balance sheet

“The notes on pages 14 to 27 are an integral part of these financial statements.

The financial statements on pages 11 to 27 were approved by the board of directors on’

~ were signed on its bghalf by:
) 7
P Stewart

Director

Registered Number: 11391725

2 bolruary O

As at 30 June
Note 2023 2022
£'000 £'000 ;
ASSETS 4
Non-current assets '
Intangible assets i 10 438 o163
Derivative financial instruments 1n - ' 354 684
Deferred tax assets 12 - -
- ' 192 847
- Current assets
" Contract assets —accrued revenue V 742 381 194
Trade and other receivables 13 3,891 3,501
Derivative financial instruments n 203 283
Cash and cash equivalents . 169 55
) 4,644 - 4,033
"Total assets * 5,436 4,880
EQUITY AND LIABILITIES
Equity ‘
Share capital 14 - -
Retained earnings - 1,060 1,120
_ Total equity ‘ 1,060 1,120
- Non-current liabilities .
. Trade and other payables 15 77 - 22
Deferred tax liabilities 12 131 237
' 208 259
Current liabilities
Income tax liabilities 16 141 99
Trade and other payables’ 15 795 539
Contract liabilities - deferred revenue: 4.2 3,232 2,863
" 4,168 3,501
Total equity and liabilities - - 5,436 4,880

-
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‘Manchester United Women’s Football Club Limited
Statement of changes in equity.

Share . Retained Total

capital earnings equity

. £000 £000 £000

Balance at 1 July 2021 Co - ) | ) - . 274 274

Profit for the 'ﬁnaﬁcia] year | . i o . - 846 846

Total comprehensive income for the year ' : - 846 - 846

Balance at'30 June 2022 . 1,120 . - 1,120

Loss for the financial year 4 I (60). - (60)
Total comprehensive lo.ss; flor the year o ‘ - (60) (60) -

Balance at 30 June 2023 : : o - . 1,060 1,060

13



Manchester Unlted Women S Football Club lelted

Notes to the financial statements
17 General information

l\/lanchester ,United Women’s Football Club Limited (the “Company™) is a private 'company limited by share capltal domiciled
and incorporated in the United Kingdom and registered in England and Wales. The address of its registered office is Sir Matt -
Busby ‘Way,'vOld Trafford, Manchester, M16 ORA. The registered number of the Company is 11391725,

_- These financial statements are presented in pounds sterling, which'is also the Company’s functional currency, and all values
are rounded to the nearest thousand (£°000) except when otherwise indicated.

2 Summary of s1gn|ﬁcant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.. These policies have .
" ‘been consistently applied t0 all the years presented, unless otherwise stated.

2.1  Basisof preparatlon
Manchester United Women’s Football Club lelted meets the definition of a qualifying entity as defined in the F1nanc1al
Reporting Standard 101 “Reduced Disclosure Framework” (FRS 101). The financial statements of the Company have been
_prepared in accordance with the Companies Act 2006 as applicable to companies using FRS 101. The financial statements
have been prepared under the historical cost convention, as modified by the revaluation of certain financial assets and liabilities
. (including derivative financial instruments) which are recognised at fair value through profit and loss, unless hedge accounting
applies.

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accounting estimates. It
also requires management to exercise its judgement in the process of applying the Company’s accounting policies The areas
involving a higher degree of judgement or comple‘qty, or areas where estimates and-assumptions are significant to the ﬁnanc1al
* statements are disclosed in Note 3. :

" The followmg exemptlons from the requlrements of lntematlona] Financial Reportmg Standards ¢ IFRS B have been applied in’
the preparation of these financial statements, in accordance with FRS 101: .
o Paragraph 38 of IAS 1, “Presentation of financial statements” comparative mformatlon requlrements in respect of:
"~ (i) -paragraph 79(a)(iv) of IAS 1;and
(i) paragraph 118(e) of IAS 38 “Intangible assets”.
e The following paragraphs of IAS 1 “Presentation of financial statements™:
e 10(d), (statement of cash flows),
e 16 (statement of compliance with all [FRS), )
o 38A (requirement for minimum of two primary statements, mcludmg statements of cash flows), '
¢ 38B-D (additional comparative information),
¢ 111 (statement of cash flows information), and
e 134-136 (capital management disclosures).
e [AS 7, “Statement of cash flows”.
e Paragraphs 30 and 31 of IAS 8 “Accounting policies, changes in accounting estimates and errors” (requirement for the
disclosure of information when an entity has not applied a new IFRS that has been issued but is not yet effectwe)
. Paragraph 17 of IAS 24, “Related party disclosures” (key management compensatlon)
o Paragraph 18A of IAS 24, “Related party disclosures” (key management services provided by a separafe management
" entity). : '
e The requirements in [AS 24, “Related party disclosures® to disclose related party transactions entered into between two
or more members of a group. .
o The following paragraphs of IFRS 15 ‘Revenue from contracts with customers’:

o 113(a),
e 114,
o 115,

o 118,

e 119(a)-(c),
e 120-127,129.
14



Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

2 Summary of significant accounting poiicies (continued)

)

2.1  Basis of preparation (continued)

2.1.1 Going concern :

The directors have a reasonable expectanon that the Company has adequate resources to continue in operational existence for
twelve months from the date of approval of these financial statements Accordingly, they continue to adopt the going concemn
basis in preparing the annual report and financial statements. . :

This conclusion is based on the continued financial support of the ultimate parent company, Manchester United plc. The
directors have received confirmation that Manchester United plc will provide support to the Company for at least one year
from the date of approval of these ﬁnanmal statements.

‘ 2.1.2 New and alnended.stand'ards-,' interpretations and related disclosure requirements adopted by the Company
No new accounting standards, or amendiments to accounting standards, or IFRS IC interpretations that are effective for the year
ended 30 June 2023, have had a material impact on the Company’s financial statements.

2.1.3 New and amended standai‘ds, interpretations and related disclosure reqnirements not yet adopted
There are no other standards or interpretations that are not yet effective and that would be expected to have a material impact
on the Company’s financial statements in the future reporting periods or on foreseeable future transactions. :

2. 2 Consolidation .

The Company is a wholly owned sub51d1ary of Manchester United Football Club Limited and of its ultimate parent
_undertaking and controlling party, Manchester United plc. It is included in the consolidated financial statements of Manchester
United plc which can be obtained trom the website www. mafitd.com. The address of the ulilinaie parent uudcxlakmg, s
principal executive office is Sir Matt Busby Way, Old Trafford Manchester M16 ORA, United Kingdom.

These financial statements are company only financial statements.

23 Segment reportmg

The Company has one reportable segment, being the operation of a women'’s professional football club. The chlef operatmg
- decision maker (being the Board and executive officers of Manchester United plc), who is responsible for allocating resources

and assessing performance obtains financial information, being the Company’s statement of profit or loss and balance sheet.

The chief operating decision maker reviews the results of the wider Group as a whole and decides where to allocate resources
- across the Group including that of the Company. '
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Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

2 Summary of significant accounting policies (continued)

24 Foreign currency translation

i) Functional and presentatlon currency
Items included in the financial statements of the Company are measured using the currency of the primary economic

environment in which the Company operates (‘the functional currency’). The financial statements are presented in Pounds
Sterling which is also the Company’s functional currency. ‘

ii) Transactlons and balances
" Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions or valuation where items are re-measured. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end eichange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in thé statement of profit or loss, except when deferred in other comprehensrve income as quallfymg :
cash flow hedges. Foreign exchange gains and losses that relate to unhedged loans owed to group undertakings are presented in
the statement of profit or loss within finance costs or income. All other foreign exchange gains and losses are presented in the
_statement of profit or loss w1thm operatmg expenses. :

25  Revenue recognition

"Revenue is measured at the fair value of the consideration received or receivable from the Company’s prmCIpal activities
excluding value added tax. The Company’s principal revenue streams are Commercial, Broadcastmg and Matchday The
Company récognises revenue when thé transaction pricé can be determined, when it is probable that it will collect the
consideration to which it is entitled; and when specific criteria have been met for each of the Company’s activities as described
below. Co

() Commercial _ :

Commercial revenue (whether settled in cash or value in kind) comprises revenue receiva’ble from the exploitation of the
Manchester United Women’s Football Club Limited brand through sponsorship and other commercnal agreements, mcludmg
minimum guaranteed revenue.

Revenue is recognised over the term of the sponsorship agreement in line with the performance obligations included within the .
contract and based on the sponsorship rights ‘enjoyed by the individual sponsor. In.instances where the sponsorship rights
remain the same over the duration of the contract, revenue is recogmsed as performance obligations are satisfied evenly over
time (i.e.on a straight-line basis). '

(ii) Broadcastmg

Broadcasting revenue represents revenue receivable from all UK and overseas broadcastmg contracts, including contracts

negotiated centrally by the FA Women’s Super League. Distributions from these contracts comprise a fixed element (which is

recognised evenly as each performance obligation is satisfied i.e. as each match is played) and merit awards (which, being .
- variable consideration, are recognised when each performance obligation is satisfied i.e. as each match is played, based on
A manag\ement’s estimate of where the team will finish at the end of the football season i.e. the most likely outcome). )

(m) Matchday
Matchday revenue is recognised based on matches played throughout the year with revenue from each match only bemg

recognised when the performance obligation is satisfied i.e. the match has.been played.

Matchday revenue includes revenue receivable from all domestic matchday activities from Manchester United Women’s
Football Club Limited home games.
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Manchester United Women’s Football Club Limited -
Notes to the financial statements (continued)

2 . Summary of significant accounting policies (continued)
2.6 Employee benefits

(i)  Short-term obligations :
Liabilities for wages and salaries, including non-monetary benefits and annual leave that are expected to be settled- wholly
within 12 months after the end of the period i which the employees render the related service, are recognised in respect of
employees’ services up*to the end of the reporting period and are measured at the amounts expected to be paid when the
liabilities are settled. The liabilities are presented as accruals and classified as current liabilities in the balance sheet.

(i) . Football staff remuneration

Remuneération is charged to operating expenses on a straight-line basis over the contract'period.s based on the amount payable’
to players and key football management staff for that period. Any performance bonuses are recognised when the Company
considers that it is probable that the c_ondition related to the payment will be achieved.

Signing-on fees are typrcally paid to players and key football management staff in equal annual mstalments over the term of
the contract. Instalments are paid at or near the beginning.of each financial year and recognised as prepayments within trade
and other receivables. They are subsequently charged to the statement of profit or loss (as employee benefit expenses) on a
straight-line basis over the financial year. Signing-on fees paid form part of cash flows from operating activities.

Loyalty fees are bonuses which are paid to players and key football management staff either at the beginning of a renewed
contract or in instalments over the term of their contract in recognition for either past or future performance. Loyalty bonuses

" for past service are typically paid in a lump sum amount upon renewal of a contract. These loyalty bonuses require no future
service and are not subject to any claw-back provisions were the individual to subsequently leave the club during their new
contract term. They are expensed once the Company has a present legal or constructive obligation to make the payment.
Loyalty bonuses for ongoing service are typically paid in arrears in equal annual instalments over the term of the contract.
These are paid at the beginning of the next financial year and the related charge is recognised within employee benefit
expenses in the statement of proﬁt or loss on a straight-line basrs over the current ﬁnancral year.

(m) Post-employment penswn obllgatlons

The Company operates a defined contribution scheme. The assets.of the _scheme are held separately from those of the
Company in an 1ndependently administered fund. The Company s contrlbut:ons into this scheme are recognised as an
employee benefit expense when they are due.

2.7 Other expenses and other income

Other expenses and other income represent services recharged from other group undertakings and services recharged to other
group undertakings respectively.

17



Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

2 Summary of significant accounting policies (continued)

‘2.8 Income tax

The income tax expense or credit for the year comprises current and deferred tax. Tax is recognised in the statement of profit or
loss, except to the extent that it relates to items recognised in other comprehensive income, in which case the tax is also
recognised in other comprehensive income.

The current tax charge or credit is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet
date in the countries where the Company operates and generates taxable income. Management periodically evaluates positions
.taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
~ provisions where appropriate on the basis of amounts expected to be paid to (or recovered from) the tax authorities.

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. Deferred tax is determined using tax rates (and laws) that have been enacted or
substantively enacted by the balance sheet date and are expected to apply when the related deferred tax .asset is realised or the
deferred liability is settled.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available against Wthh
the temporary dlfferences can be utilised.

Deferred tax assets and liabilities are-offset when there is a legally enforceable right to offset current tax assets against current
tax liabilities and when the deferred tax assets and liabilities relate to taxes levied by the same taxation authority on either the
same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.

2.9 Impairment of assets ) /

Assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount might not
be recoverable. An impairment loss is recognised in the statement of profit or loss for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and
value in use, and are calculated with reference to future discounted cash flows that the asset is expected to generate when
considered as part of a cash-generating unit. Prior impairments are reviewed for possible reversal at each reporting date..

Management does not consider that it is possible to determine the value in use of an individual player in isolation as that
individual (unless via a sale) cannot generate cash flows on their own. Whilst management does not consider any individual
can be separated from the single cash generating unit (“CGU”), being the operations of the Company as a whole, there may be
certain circumstances where an individual is taken out of the CGU, when it becomes clear that they will not participate with
the women’s first team again, for example, a player sustaining a.career threatening injury or is permanently removed from the
women’s first team playing squad for another reason. If such circumstances were to arise, the carrying value of the individual
would be assessed against the Company’s best estimate of the individual’s fair value less any costs to sell and an impairment
charge made in operating expenses reﬂectmg any loss arising.

2.10. Intanglble assets :

Intangible assets comprise players’ and key football management staff registrations. The costs assocnated with the acquisition
of players’ registrations are capitalised at the fair value of the consideration payable. Costs include transfer fees, agents’ fees
incurred by the club and other directly attributable costs. Costs would also include the estimated value of any contingent
consideration, which is primarily payable to the player’s former club once payment becomes probable. The estimate of the
value of the contingent consideration payable requires management to assess the likelihood of specific performance conditions
being met which would trigger the payment of the contingent consideration. This assessment is ‘carried out on an individual '
player basis. The amount of contingent consideration potentially payable is disclosed in Note 17. Registrations costs are fully
amortised using the straight-line method over the period covered by the player’s contract.
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Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

2 Summary of significant accounting policies (continued)

2.11 Derivative financial instruments

Derivatives embedded in other financial instruments or host contracts are treated as separate derivatives when their risks and
characteristics are not closely related to'those of the host contracts and the host contracts are not measured at falr value through
profit or loss. .

2,12 Trade and other receivables

Trade and other receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business. If collection is expected in one year or less, they are classified as current assets. If not, they are presented as non-
current assets. ' : '

Trade and other receivables are recognised initially at fair value and sub_seq\jently measured at amortised cost using the
. effective interest method, less provision for impairment. :

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses d lifetime expected loss
* allowance for all trade receivables and contract assets. To measure the expected credit losses, trade receivables and contract
assets have been grouped based on shared credit risk characteristics and the days past due date. Contract assets relate to
unbilled revenue and have substantially the same risk characteristics as the trade receivables for the same type of contracts.

2.13 Cash and cash equivalents
Cash and cash equivalents includes cash in hand, deposits held at call with banks, and, if applicable, other short-term highly
liquid investments with original maturities of three months or less. '

2. 14 Share capltal -
Ordlnary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown in equ1ty as
" adeduction from the proceeds of the issue. -

. 2.15 : Trade and other payables

Trade and other payables are obligations to pay for goods and services that have been acquired in the ordinary course of
business from suppliers. Trade payables are recognised initially at fair value and subsequently measured at amortised cost .
using the effective interest method. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not they are presented as non-current liabilities.

1
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Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

3 Critical estimates and judgements
The preparation of financial statements requires the use of accounting estimates which, by deﬁmtlon will seldom equal the
actual results. Management also needs to exercise judgement in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of Judgement or complexity, and of items which are
more llkely to be materially adjusted due to estimates and assumptions turning out to be wrong. Detailed information about
each of these estimates, assumptions and judgements is included in other notes together with information about the basis of
calculation for each affected line item in the financial statements. '

3.1 Slgmﬁcant estimates and assumptlons
The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities w1th|n the next fmancm] year are addressed below.

a) Estimate of value of regzstrattons :
The costs associated with the acquisition of players’ and key football managément staff registrations are capltahsed at the

value of the consideration payable, including an estimate of the value of any contingent consideration. Subsequent
reassessments of the amount of contingent consideration payable are also included in the cost of the player’s and key football
management staff registration. The estimate of the value -of the contingent consideration payable requires management to
assess the likelihood of specific perfonnance conditions being met which would trigger the payment of the contingent
consideration. This assessment is camed out on an individual basis. The maximum additional amount that could be payable as
of 30 June 2023 is disclosed in Note 17. The estimate over the probability of contingent con51deratlon payable could impact the
net book value of registrations and amortisation recognised in the statement of profit or loss. -

Y

Management does not consider there to be any significant judgements in the preparation of the financial statements.

Estimates, asSumptior)s and judgements are continually evaluated. They are based on historical experience.-and other factors,
including expectations of future events that may have a financial impact on the Company and that are believed to be reasonable
under the circumstances.
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Manchester United Women’s Football Club Limited
“Notes to the financial statements (continued)

4 ‘Revenue from contracts with customers

4.1 Disaggregation of revenue

The principal activity of the Company is the operation of a women’s professional football club. All of the activities of the
Company support the operatlon of the women’s football club and the success of the team is critical to the ongoing development
of the Company. Consequently the chief operating decision maker (being the Board and executive officers of Manchester
United plc) regards the Company as operating in one material segment, being the operation of a professional women’s football
club. :

All revenue derives from the Company’s principal activity in the United Kingdom. Revenue can be analysed into its three main

components as follows :
2023 2022

. £000 £000
Commercial o ' . 5192 4,470
Broadcasting _ ) . 698 245
Matchday : : : ! 1,109 377
6,999 5,092
4.2 Assets and liabilities related to contracts with customers '
- The Company has recognised the following assets and liabilities related to contracts with customers:’ .
‘ 2023 S 02022
£000 " ~ £000
‘Current contract assets — accrued revenue . : ‘ 381 194
Total contract assets _ ' . 381 194
2023 2022
£000 £°000
Current contract liabilities — deferred revenue ' ) 3,232 2,863
Total contract liabilities - , ' , 3,232 2,863

Accrued revenue . .
A contract asset (accrued revenue) is recognised if commercial or Matchday revenue performance obligations are satisfied
prior to the unconditional consideration being due under the contract. ‘

Deferred revenue _
Commercial and Matchday consideration which is received in advance of the performance obligation being satisfied is treated
as a contract liability (deferred revenue). The deferred revenue is then recognised as revenue when the performance obligation
is satisfied.
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Manchester United Women’s Football Club Limited
-Notes to the financial statements (continued)

/
5 Operating expenses _

- 2023 L2022

£°000 £°000

" Employee benefit expenses (Note 6) ‘ o ‘ ~ (3,446) . (2,338)
Amortisation (Note 10) ‘ 3 . : , (@35 (111)
Other operating expenses I , (3,160) (1,958)

' (6,841) (4,407)

" The cost of the auditors"rémurieration for audit services of £15,000 (2022: £10,000) has been borne by Maﬁche'ster United plc,
the ultimate parent undertaking of the Company. - 4

6 Employee benefit expenses
' 2023 2022
, £000 £°000
Wages and salaries L o : S (2,849) (1,936)
Social security costs ' ‘ . (373) : (255)
Other pension costs _ . , (224) (147)
‘ (3,446) (2,338)

" No directors received any emoluments.in respect of their services to the Company during the year (2022: £nil).

, The average monthly number of persons (excluding directors as they are not employed by the Company) employed by the

Company during the year was: -
Yr

2023 2022
Number . Number
By activity:
Players and coachm ' ) = 44 37
Average monthly number of employees -~ . o 4 ‘ 37
7 Other expenses and other income
2023 2022
£°000 £°000
Services recharged by other grc;up undertakings ] . 232 563 ’

232 563
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Manchester United Women’s Football Club Limited
Notes to the financial statements (continued)

[

8 Finance (costs)/income
' 2023 - 2022
: " £000 £000
Fair value movements on derivative financial instrﬁmenté: : . '
(Loss)/gain on embedded foreign éxchange derivatives (129) - 937
Finance (costs)/income ' (129) 937
9 Incqme tax credit/(expense) )
’ : ' 2023 2022
£000 £000
Current tax: | . )
UK tax charge [ (100) 67)
Adjustments in respect of 'brevibus years - 24 1
Total current income tax expense . (76) _(66)
Deferred tax
Adjustments in respect of previous years - G
Origination and reversal of timing differences = 106 ' (233)
Total deferred tax credit/(expénse) ' 106 (240) “
Total incomé tax credit/(expense) 30 (306) -
A r_econciliation of the total income tax credit/(expense) is shown below:
‘ ¢ 2023 2022
£000 £000
(Loss)/profit before tax” -~ ~(90) 1,152 -
Loss beforé tax multiplied Aby the weighted average UK corporation tax rate of 20.5% ’ L SR
(2022: profit before tax multiplied by standard UK Corporation tax rate of 19.0%) 18 219)
Tax éffects of: ‘ ) k
Permanent add backs - 3 .
Transfer pricing adjuéﬁnents ) 349 (24)
-Adjustments in respect of previous years 24 @)
Impact of change in UK corporétion tax rate(” 19 (56)
‘Total inéome tax credit/(expeﬁse) 30 (306) -

MAn increase in the rate of UK corporation tax from 19% to 25% took place on 1 April 2023. The credit of £19,000 arising in

" the current year is a result of UK deferred tax being recognised at the tax rate of 25% whereas the total tax charge

reconciliation is performed at the current year weighted average tax rate of 20.5%°
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Manchester Unlted Women s Football Club leited
- Notes to the financial statements (contmued)

10 Intangible assets

: Registrations
£000.
At 1 July 2022 .
_Cost ‘ 331
Accumulated amortisation (168)
Net book amount; ' 163
Year ended 30 June 2023 .
Opening net book amount 163
Additions 517
Amonisetion charge (235)
‘Disposals )]
Closing net book amount’ 438
At30 June 2023. ’
Cost 766
Accumulated amortisation (328):
Net book amount ) 438

- The directers have considered the need for an impairment charge against the assets during the financial year. The carrying
value of the assets have been compared to the recoverable amount of ‘the assets, determined based-on a value in use
calculation. The directors have concluded that an impairment charge is not required. - ' : ‘

11 Derivative ﬁnancial instruments

2023

‘ 2022
Assets  Liabilities Assets " Liabilities
£000 £000 £°000 £000
Derivatives at i‘air value through profit or,loss:' '
Embedded foreign exche.nge derivatives . 557 - 967 -
| ‘ 557 " - 967 -
Less non:current portion: ‘
Derivatives at fair value tlirougli nroﬁt or loss: /
Embedded foreign exchange derivatives - 354 - 684 -
Non-current derivative financial instruments 354 - " 684 -
203 - 283 -

Current derivative financial instruménts
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Manchééter United Women’s Football Club Limited
~ Notes to the financial statements (continued)

12 Deferred tax lia‘biliti_esv o .- -

- 2023 2022
£000 £°000
Deferred tax liabilities (131) (237
(131) (237
The movement in deferred tax liabilities are as follows: .
£°000
Atl July 2022 (237)
Credited to statement of proﬁt or loss (Note 9) 106
At 30 June 2023

ayn -

The deferred tax liability balance primarily comprises timing differences on der_‘ivati\}e financial assets.

Deferred tax liabilities are recognised only to the extent that it is probable that they will be available for use against future
profits and that there will be sufficient future taxable losses/profit available against which the temporary differences can be

utilised. At 30 June 2023 the Company had no unrecognised deferred tax assets (2022 £ml)

13 Trade and other receivables

2023 2022

_ £000 £°000
Trade receivables - 188 22
Amounts owed by group undertakings _3,710. 3,\460
Other receivables : ' N 23 17

- Prepayments . - 2
Current trade and other receivables 3,891 3,501

Tradé receivables include transfer fees receivable from other football clubs of £54,000 (2022: £nil), of which £27,000 (2022:

£nil) is receivable within one year.

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

14  Share capital

2023
£000

2022

£000

Allotted and fully paid:

100 (2022: 100) ordinary shares of £0.01 each
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Manchester United Women’s Football Club Limited
Notes to.the financial statements (continued)

15 Trade and other payables - o
" . .2023 2022

: : : £000 _£000
Trade payables ) . - ) . 416 ' 147
Amounts owed to group undertakmgs ‘ . 85 99
Accruals ' ‘ ‘ .218 230
Taxation and social security . ‘ 153 -8

872 - 561

Less: non-current portion:
Trade payables 77 22
Non-current trade and other payables 77 22
" Current trade and other payables B ‘ T 795 539

Trade payables include transfer fees and other associated costs in relation to the acquisition of registrations of £245,000 (2022:
£118,000), of which £77,000 (2022: £22,000) is due after more than one year. :

Amounts owed to gro'up undertakings are unsecured, interest free and repayable on demand.

16 Income tax liabilities

2023 S 2022

£°000 £000
Corporation tax payable within the next year - ' ' 141 - 99
B ' 141 99

17 Contmgent transfer fees

" Under.the terms of certain contracts with other football clubs in respect of player transfers additional amounts would be
payable by the Company if certain conditions are met. These excess amounts are only recogmsed within the cost of players’
registrations when the Company considers that it is probable that the condition related to the payment will be achreved The
maximum additional amounts that could be payable is £49,000 (2022: £4,000).

1_8 Events occurring after the reporting period

.18.1 Registrations .

The playing registrations of certain footballers have been disposed of on a permanent or temporary basus, subsequent to 30
- June 2023, for total proceeds, net of associated costs, of £234,000 and the associated net book value was £22,000. Also,
contingent consideration totalling £17,000 became receivable in respect of previous playing registration disposalé’.

Subsequent to 30 June 2023, the playing reglstratrons of certam players were acquired or extended for a total consideration,
including associated costs, of £863,000. Payments are due w1thm the next 4 years.

18.2 Entry into transaction agreement with Sir Jim Ratcliffe

On 24 December 2023, the ultimate parent undertaking of the entity, Manchester United plc, announced that it had entered into
an agreement under which Chairman of INEOS, Sir Jim Ratcliffe, will acquire 25% of all Class B shares and up to 25% of all
Class A shares of Manchester United plc and provide an additional $300 million of investment into the Group. The transaction
" is subject to customary regulatory approvals that have not been completed at the date of this report. :

2
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Manchester United Women’s Football Club Limited
'Notes to the financial statements (continued)

19  Immediate parent undertaking and ultimate controlling party' ‘

The immediate parent undertaking is Manchester United Football Club Limited. The ultimate parent undertaking-and
controlling party is Manchester United plc, a company incorporated in the Cayman Islands and listed on the New York Stock
Exchange. Manchester United plc is the parent undertaking of the largest group‘of undertakings to consolidate.these financial
statements for the year ended 30 June 2023. The consolidated financial statements of Manchester United plc.can be obtained
from the website www.manutd.com. Manchester United plc is controlled by family trusts affiliated with the Glazer family. ‘
Red Football Limited is the parent undertaking of the smallest group of undértakings to consolidate these financial statements
for the year ended 30 June 2023. The consolidated financial statements of Red Football Limited can be obtained from the
Company Secretary, Red Football Limited, Old Trafford, Manchestér, M16 ORA.
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