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Sports News Television Management Limited

Directors’ report
For the year ended 31 December 2020

The directors present their annual report and the audited financial statements for the year ended 31 December 2020.

This Directors’ Report has been prepared in accordance with the special provisions relating to small companies under
sections 414 A and 415A of the Companies Act 2006,

Results

The total profit for the year after taxation amounted to £387,976 (2019; £428.889). Dividends totalling £420,000 were
declared during the year (2019: £440,000).

Principal activities and review of the business

The company is principally engaged in the general management of Sports News Television (Limited Partnership)
(*SNTV’), a partnership involved in the production and distribution of television sports news programmes.

Future developments

The directors do not anticipate any significant change in the activities and resulis of the company in the foresecable
future. Please refer to the Going Concern basis under note 1 for more information on COVID-19.

Principal risks and uncertainties

The company is exposed to the same principal risks and uncertainties as those described in the financial statements of
Sports News Television {Limited Partnership), LP number: LP05161.

These principal risks and uncertainties facing the partnership are:

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

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

Events since the balance sheet date

No events have occuired after the balance sheet date, which would influence the evaluation of these financial
statements. We do draw attention to the exceptional pandemic of COVID-19. So far the COVID-19 outbreak has not
had a material effect on the Partnership’s financial position but the Partnership is closely monitoring any potential
impact from the COVID-19 on business on an ongeoing basis.

We also draw attention to the UK government’s budget announcement to raise corporation tax from its current level
of 19%, to 25% from April 2023. This will have a direct impact on the company’s profit after tax as a UK based
business.

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

Going concern

After making enquiries, the directors have a reasonable expectation that the company has adequate resources to continue
in operational existence for a period of at least twelve months from the date of approval of these financial statements.
Accordingly, they continue to adopt the going concern basis in preparing the financial statements. Further details
regarding the adoption of the going concern basis can be found in note 1 to the financial statements. The company had
net current liabilities of £44,671 (2019: £52,140) and in determining if the business is going concern, the directors have



Sports News Television Management Limited

Directors’ report (continued)
For the year ended 31 December 2020

considered the company’s financial forecasts, budgets and cash flows for the period of at least twelve months from the
date of approval of these financial statements.

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

K Dale

D Veerasingham

M Giarrussa

A Maclntyre

M Masquelier {resigned 2% July 2020)
B Nicholas (resigned 2™ July 2020)

A Kelly (resigned 29 Tuly 2020)

N Hampel (appointed 2™ July 2020)

I Kilmartin (appointed 2™ July 2020)
R Wise (appointed 2™ July 2020)

D Fay (resigned 30 September 2020)
D Winkworth {appointed 30" September 2020)

Auditor
Each of the persens who is a director at the date of approval of this report confirms that;

o so far as the director is aware, there is 1o relevant audit information of which the company’s auditor is
unaware; and

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

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

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

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

Dmmfd;f,

D Fay
Director

25" June 2021



Sports News Television Management Limited

Directors’ responsibilities statement
For the year ended 31 December 2020

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

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

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

e prepare the financial statements on the going concern basts 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.



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

Independent auditor’s report to the members of Sports News Television Management Limited
Report on the audit of the financial statements

Opinion

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

# give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for the
year then ended;

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

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

We have audited the financial statements which comprise:

the profit and loss account;

the statement of changes in equity;
the balance sheet and

the related notes 1 to 14.

e & » @&

The f{inancial 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 Treland” (United Kingdom Generaily Accepted Accounting Practice).

Basis for opinion

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

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

Conclusions relating to going concern

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

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

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



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

Other information

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

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to 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 repott in this regard.

Responsibilities of directors

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibiiities, 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.



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

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and complianice with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.

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

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

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

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

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

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

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

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

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

» reading minutes of meetings of those charged with governance and reviewing correspondence with HMRC.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

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

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

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

s 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

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



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

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

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the directors’ report and from the
requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

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

Ads Cvonr.

Andrew Evans, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

25" June 2021



Sports News Television Management Limited

Profit and loss account and Statement of changes in equity
Year ended 31 December 2020

Profit and loss account

2020 2019

Notes £ £

Share of partnership profits 2 520,382 540,728
Cost of sales - -
Graoss profit 520,382 540,728
Administrative (expenses)/income (9,240} 10,403
Exchange loss on operating activities (23,090 (15,370)
Profit before taxation 3 488,052 535,761
Tax on profit 4 (100,076)  (106,872)
Profit for the financial year 387,976 428,889

Profit for the financial year attributable to the equity

shareholders of the company 387,976 428,889

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

There are no recognised gains or losses other than the profit attributable to the shareholders of the company of
£387,976 in the year ended 31 December 2020 (2019: profit of £428,889),

Statement of changes in equity

Profit and Total
Share loss shareholders’
capital account funds
£ £ £
Balance at 1 January 2019 5,000 128,589 133,589
Year ended 31 December 2019
Total profit for the financial year - 428,889 428,889
Dividends declared during the year - {440,000} {440,000)
At 31 December 2019 5,000 117,478 122,478
Year ended 31 December 2020
Total profit for the financial year - 387,976 387,976
Dividends declared during the year - (420,000} {420,000)
At 31 December 2020 5,000 35,454 90,454

The notes form an integral part of the financial statements.



Sports News Television Management Limited

Balance sheet
As at 31 December 2020

2020 2019

Notes £ £
Fixed assets
Investment in associate 6 135,125 174 618
Current assets
Cash at bank and in hand 25,656 26,111
Creditors: amounts falling due within ¢ne year 7 (70,327) (78,251}
Net current liabilities (44,671) (52,140)
Total assets less current liabilities, being net assets 90,454 122,478
Capital and reserves
Called up share capital 8 5,000 5,000
Profit and loss account 85,454 117,478
Shareholders’ funds 90,454 122,478

These financial statements have been prepared in accordance with the provisions applicable to companies subject to
the small companies’ regime,

The financial statements of Sports News Television Management Limited, registered number 03177758 were
approved by the Board of Directors and authorised for issue on 25% June 2021.

Signed on behalf of the Board of Directors

Drencan 77

D Fay
Director

The notes form an integral part of the financial statements.



- Sports News Television Management Limited

Notes to the financial statements
Year ended 31 December 2020

1. Accounting policies

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

Basis of preparation

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

The financial statements have been prepared under the historical cost convention, and in accordance with Section
1A of Financial Reporting Standard 102 (FRS 102) ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’ issued by the Financial Reporting Council.

Directors’ assessment of going concern and subsequent events

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

The company generated a profit for the financial year of £387,576 (2019: £428,889) and has net assets of £90,454
(2019: £122,478). The company had net current liabilities of £44,671 (2019: £52,140) and in determining if the
business is going concem, the directors have considered the company’s financial forecasts, budgets and cash
flows for the period of at least twelve months from the date of approval of these financial statements.

The current economic conditions and ongoing COVID-19 pandemic create some uncertainty about future
demand. In noting this, the Partnership benefits from a number of medium to long term contracts which reduce
their short term exposure to such conditions and in turn limits shott term volatility in the Partnership’s
performance.

The directors have adopted the going concern basis in preparing these accounts after assessing the principal
risks and having considered the impact of a severe downside scenario for the COVID-19 c¢risis. The major
variables are the depth and the duration of COVID-19 crisis and the impact that the pandemic will have on our
customers, Which, to this date have been managed appropriately and have had little financial or operational
impact on the business.

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

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

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the yearend date.

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

12



Sports News Television Management Limited

Notes to the financial statements (Continued)
Year ended 31 December 2020

1.

Accounting policies (continued)

A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent that, on the basis
of all available evidence, it can be regarded as more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying timing differences can be deducted.

Foreign currencies

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. The only
exception to this is the share of profits from SNTV (note 2). Monetary assets and liabilities denominated in
foreign currencies at the balance sheet date are reported at the rates of exchange prevailing at that date. The
exchange rate as at 31 December 2020 was £1- US$1.37 (2019: £1.00- US$1.32).

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

Financial instruments

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

Share of partnership profits

The investment in the partnership is recognised at 3% of the net assets of Sports News Television (Limited
Partnership) as at 31 December 2020. The share of partnership profits is therefore the movement in the 5% of
the share of net assets, which is equivalent to the 3% share in profits of Sports News Television (Limited
Partnership) and the distributions received.

Profit before taxation

2020 2019
£ £

This is stated after charging;:
Auditor’s remuneration — audit services 5,800 5,500
—tax compliance services 2,849 2,846

None of the directors received remuneration for their qualifying services to the company (2019: none).
The company had no employees during the year (2019: none).

Tax on profit

{a) Tax on profit

The tax charge is made up as follows:



Sports News Television Management Limited

Notes to the financial statements (Continued)
Year ended 31 December 2020

Current tax:

UK corporation tax on the profit for the year
Double taxation relief

Adjustments in respect of previous periods

Foreign tax

Tax on profit (note 4(b))

(b) Factors affecting tax charge for the year

2020 2019
£ £
100,704 103,606
(40,535)  (33,531)
(628) 3,266
59,541 73,341
40,535 33,531
100,076 106,872

The tax assessed for the year of 19% (2019: 19%) differs from the blended rate of corporation tax in the UK.,

The differences are explained below:

Profit before taxation

Profit multiplied by blended rate of corporation tax in the UK

of 19% (2019: 19%)

Effects of:

Adjustments to share of partnership profits
Foreign tax

Double taxation relief

Adjustments in respect of previous periods

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

2020 2019

'] £
488,052 535,761
92,730 101,795
7,974 1,811
40,535 33,531
(40,535) (33,531)
(628) 3,266
100,076 106,872

We also draw attention to the UK government’s budget announcement to raise corporation tax from its cutrent

level of 19% to 25% from April 2023.

5. Dividends

Dividends declaved / paid at £84 per share (2019; £88)

6. Investment in associate

Opening Balance
Share of decrease in net assets

Investment in Sports News Television (Limited Partnership)

2020 2019
£ £
420,000 440,000
2020 2019
£ £
174,618 193,946
(39,493) {19,328)
135,125 174,618




Sports News Television Management Limited

Notes to the financial statements (Continued)
Year ended 31 December 2020

7. Creditors: amounts falling due within one year

Accruals
Corporation Tax

8. Called up share capital

Allotted, called up and fully paid
5,000 ordinary shares of £1 each

2020 2019

£ £
10,614 7,660
59,713 70,591
70,327 78.251
2020 2019
£ £
5,000 5,000

15



Sports News Television Management Limited

Notes to the financial statements (Continued)
Year ended 31 December 2020

10.

11,

12,

13.

14.

Statement of movements in reserves

Profit and Total

Share loss  shareholders’

capital account funds

£ £ £

At 1 January 2020 5,000 117,478 122,478
Total profit for the financial year - 387.976 387,976
Dividends declared during the year - {420,000) (420,000)
A1 31 December 2020 5,000 85,454 90,454

Capital commitments

The company had no capital commitments at 31 December 2020 (2019: £nil).

Contingent liabilities

There were no contingent liabilities at 31 December 2020 (2019: £nil).

Sports News Television (Limited Partnership)

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

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

Events after the reporting period

The partnership paid Sports News Television Management Ltd US$160,000 (£116,787) (2019: US$330,000
{£230,000)) in profit distributions after 31 December 2020,

Ultimate parent undertaking and controlling party

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

Trans World International LLC (US) is is an indirect subsidiary of Endeavor Group Holdings, Inc. which is
incorporated in the USA and is controlled by certain Silver Lake funds. Endeavor Group Holdings, Inc. is the
largest and smallest group of which the company is a member and for which group financial statements are
prepared. Requests for financial information should be addressed to Seth Krauss, 200 5th Ave., 7th Floor, New
York, NY 10010 USA.

The Associated Press Limited’s ultimate parent company is The Associated Press, which is incorporated in the
United States of America and is both the smallest and the largest entity in the group for which group financial
statements are prepared. The address of the company’s ultimate parent undertaking is 200 Liberty Street, New
York, NY 10281, USA, the group financial statements can be obtained from www.ap.org.
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Sports News Television (Limited Partnership)

Strategic Report

The business continues to recognise risks with regards to the ongoing COVID-19 outbreak. With continuing uncertainty
surrounding the duration and depth of the impact of this pandemic, we note the ongoing risk 1o the business. However,
to date and as recognised in these financial statements, the global pandemic has not had a material effect on the
Partnership’s financial position. Further detail is discussed in the going concern disclosures in the accounting policies
note (note 1).

See General Partner’s Report for disclosure of fair review of business and KPlIs.

Risk

The global coronavirus pandemic involving the spread of Covid-19 has presented a number of different risks to the
business. The spread was rapid but the management of the virus has began to improve, though the global economic
outlook remains uncertain. Our workforce operate in a wide range of geographic locations globally and the risks of
adverse health and safety, operational and financial impacts arising from the pandemic and the associated governmental
responses in the markets where we operate could be significant. However, to date, these risks have been mitigated
effectively and we have ensured the safety of our employees by following local government regulations and guidelines
in the regions in which we operate and continue to do so. As a result, there has been little to no impact on the business’
ability to fulfil its contractual obligations safely.

In the last year since the global pandemic has materially impacted business operations around the world, demand from
our customer base has remained at a sustainable level as we have continued to deliver the services required of us.

Risk mitigation

SNTV has taken action across a range of fronts in mitigation of the risks presented by the pandemic, principally
reductions in costs and the adoption of remote working for the majority of the workforce, The group continues to
monitor the pandemic and the impact on the operations on an ongoing basis through regutar analysis of cash movements
and open conversations with key stakeholders, including the partners of the business.

We continue to respond dynamically as a business to the changing situation that the Coronavirus pandemic has created.
We will continue with our current focused approach to protect the Partnership and its key stakeholders until the impact
of Covid-19 abates.

QOur priorities remain the health and safety of our workforce, customer service, financial discipline and business
continuity.

From a going concern basis, risk is further mitigated by the subscription-based nature of the business in which clients
hold long term agreements with SNTV for the services provided. Additionally, where there are impacts to the sporting
calendar, SNTV have been able to reduce costs and therefore reduce impact of any lost revenue. This has meant that
SNTV has been able to continue to trade profitiably and retain a net asset position.



Sports News Television (Limited Partnership)

General partner’s report

Sports News Television Management Limited (the *General Partner’) presents the annual Partnership report and
audited financial statements for the year ended 31 December 2020, The financial statements are presented in US
dollars (US$).

Directors

K Dale

D Veerasingham

M Giarrusso

A Maclntyre

M Masquelier (resigned 2 July 2020)
B Nicholas (resigned 2™ July 2020)

A Kelly (resigned 2™ July 2020)

N Hampel (appointed 2™ July 2020)

J Kilmartin (appointed 2™ July 2020)
R Wise (appointed 2™ July 2020)

D Fay (resigned 30% September 2020)
D Winkworth (appointed 30" September 2020)

Principal activity and review of the business

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

The key performance indicators of the partnership are:

Increase / Increase /

2020 2019 {Decrease) (Decrease)

US$ Uss$ uss %
Revenue 24,015,360 26,788,430 (2,773,070) (10.4) %
Net profit 13,534,751 13,915,855 {381,104) {2.7)%
Net assets 3,700,336 4,600,682 (900,346) (19.6) %

The result and position of the partnership were in line with the partners’ expectations. The decrease in revenue
campared to the previous year is principally a result of known challenges in the market such as downward pressure on
prices and increased customer concentration in some markets, as well as the impact of COVID-19 which caused short
term decreases to both revenue and costs.

Net assets have decreased year on year due to a decrease in trade receivables outstanding at year end, as well as an
increase in outstanding payables to partners and increase in drawings during the year which have offset an increase in
cash holdings.

Future developments

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

Partners’ capital agreement

The partners during the year together with their share of capital were as follows (2020 — same partners and shares):

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



Sports News Television (Limited Partnership)

General partner’s report

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

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

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

Credit risk

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

Exchange rate fluctuations

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

Brexit

The UK’s departure from the European Union has resulted in a number of rule changes pertaining the UK's
relationship with countries within the European Union as of 1% January 2021. After careful consideration of the
agreement in place, due to the nature of our product offering and our operational structure we predict minimal impact

on business operations to the partnership, however we continue to monitor the impact of any potential further rale
changes to the business.

Events since the balance sheet date

The partnership declared and paid US$3,200,000 in profit distributions after 31 December 2020 (2019:
US$$6,600,000).

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

Going concern

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

Results and distributions

There was a profit for the year of US$13,534,751 (2019: profit of US$13,915,856), which has been transferred to
partners’ capital accounts in accordance with the ratios set out in the statement of changes in partners capital acounts.
The partnership distributed profits in the total amount of US$ 14,435,097 during the year (2019: distributions of
US$14,255,720).

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



Sports News Television (Limited Partnership)

General partner’s report

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

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

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

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

Deloitte LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint themn wili
be proposed at the forthcoming Annua) General Meeting.

Approved by the Partners
and signed on behalf of the Partners

Drncan /‘”ﬁ;,

D Fay
Director
General Partner

25% June 2021



Sports News Television (Limited Partnership)

General partner’s responsibilities statement

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

The Limited Partnership Agreement requires the General Partner to prepare financial statements for each financial
year. Under the Limited Partnership Agreement the General! Partner has elected to prepare the financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards),
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland”. The financial
statements are required by law to be prepared in accordance with the Limited Partnership Agreement.

In preparing these financial statements, the General Partner is required to:
* select suitable accounting policies and then apply them consistently;
s« make judgments and estimates that are reasonable and prudent;
»  state whether applicable UK Accounting Standards have been followed; and

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

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



Sports News Television (Limited Partnership)

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

Independent auditor’s report to the members of Sports News Television (Limited Partnership)
Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Sports News Television (Limited Partnership):
s give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for the
year then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Treland”; and
»  have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partnerships.

We have audited the financial statements which comprise:
e the income statement;
the statement of comprehensive income;
the statement of financial position;
the statement of changes in partner’s capital accounts;
the statement of cash flows; and
the related notes 1 to 11,

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

Basis for opinion

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

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

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

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

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

Other information

The general partners are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor’s 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.



Sports News Television (Limited Partnership)

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

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 course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this ather information, we are required to report that fact,

We have nothing to report in this regard,

Responsibilities of members

As explained more fully in the members’ responsibilities statement, the members 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 members determine is necessary to enable the preparation of financial staternents that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

We considered the nature of the qualifying parternship’s industry and its control environment, and reviewed the
qualifying parternship’s documentation of their policies and procedures relating to fraud and compliance with laws
and regulations. We also enquired of management about their own identification and assessment of the risks of
irregularities.

We obtained an understanding of the legal and regulatory frameworks that the qualifying partnership operates in, and
identified the key laws and regulations that:
o  had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act, UK GAAP and UK tax legislation; and
e do not have a direct effect on the financial statements but compliance with which may be fundamental to the
group’s ability to operate or to avoid a material penalty. These included the UK Bribery Act.

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

In common with all audits under 1SAs (UK), we are also required to perform specific precedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
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Independent auditor’s report to the members of Sports News Television
(Limited Partnership) (continued)

appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

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

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

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

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

+ reading minutes of meetings of those charged with governance and reviewing correspondence with HMRC.

Report on other legal and regulatory requirements

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

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

Matters on which we are required te report by exception

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

We have nothing to report in respect of these matters.

Use of our report

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

Adis Coonr.

Andrew Evans, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

25% June 2021



Sports News Television (Limited Partnership)

Income statement
For the year ended 31 December 2020

2020 2019

Notes US$ US$

Revenue 2 24,015,360 26,788,430
Cost of sales (4,982,568) (6,778,411)

Gross profit 19,032,792 20,010,019
Administrative expenses (5,498,041) (6,094,163)

Operating profit 3 13,534,751 13,915,856

Profit for the financial year 13,534,751 13,915,856

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

Statement of comprehensive income
Year ended 31 December 2020

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

US$13.534,751 in the year ended 31 December 2020 (2019: profit of US$13,915,856).

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

Statement of financial position
As at 31 December 2020

2020 2019
Notes Uss USsS
Non-current assets
Property, plant and equipment 5 173,530 276,962
Current assets
Trade and other receivables 6 3,831,285 4,612,270
Cash at bank and in hand 2,630,404 2,176,653

6,461,689 6,788,923

Current liabilities 7 (2,934,883) (2,465,203)
Net current assets 3,526,806 4,323,720
Total assets less current liabilities, being net assets 3,700,336 4,600,682

Partners’ capital financial statements

SNTV Management Limited 185,016 230,034
The Associated Press Inc 1,757,660 2,185,324
IMG Media Limited 1,787,660 2,185,324
Capital and reserves 3,700,336 4,600,682

The financial statements of Sports News Television (Limited Partnership) were approved by the Board of Directors
on 25" June 2021.

Signed on behalf of the Partners
Lorencan /{7

D Fay
Director
General Partner

25% June 2021

The notes form an integral part of the financial statements.

11
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Statement of changes in partners’ capital accounts
Year ended 31 December 2020

Sports News
Television The IMG
Managemen Associated Media
t Limited  Press Inc Limited Total
US$ Uss US$ USsS
Balance at 1 January 2019 247,026 2,346,760 2,346,760 4,940,546
Year ended 31 December 2019
Profit for the financial year 695,794 6,610,031 6,610,031 13,915,856
Partners’ drawings (712,786) (6,771,467) (6,771,467) (14,255,720)
Balance at 31 December 2019 230,034 2,185,324  2.185,324 4,600,682
Year ended 31 December 2020
Profit for the financial year 676,737 6429007 6,429,007 13,534,751
Partners’ drawings (721,755) (6,856,671) (6,856,671) (14,435,097)
Balance at 31 December 2020 183,016 1,757,660 1,737,660 3,700,336

The notes form an integral part of the financial statements.

12
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Statement of cash flows
Year ended 31 December 2020

Cash flows from operating activities
Profit for the financial vear

Adjustments for:

Depreciation of tangible fixed assets

Foreign exchange (gain) on revaluation of cash at bank and in hand
Decrease in trade and other receivables

Decrease in amounts owed by related parties

Increase in creditors

Increase/(Decrease) in amounts owed to related parties

Net cash generated from operating activities

Cash flows used in investing activities
Purchase of tangible fixed assets

Net cash used in investing activities

Cash flows from financing activities
Partnership distributions paid

Net cash used in financing activities

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

The notes form an integral part of the financial statements

2020 2019
USS US$

13,534,751 13,915,856

133,525 154,260
(35,249) (895)
656,069 260,867
124,916 310,793
(130,531) (322,884}
600,210 (60,486)

14,883,691 14,257,510

(30.093) (47.833)

(30,093) (47.833)

(14,435,097) (14,255,720)

(14,435,097) (14,255,720)

418,501 (46,043)

2,176,653 2,221,801
35,249 895

2,630,404 2,176,653
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Sports News Television (Limited Partnership)

Notes to the financial statements
For the year ended 31 December 2020

1. Accounting policies

Basis of preparation

These financial statements have been prepared in accordance with applicable United Kingdom accounting
standards, including Financial Reporting Standard 102 — "The Financial Reporting Standard applicable in the
United Kingdom and Republic of Treland' ('FRS 102", and with the Companies Act 2006. The financial
statements have been prepared on the historical cost basis. The Partnership’s functional and presentational
currency is the US doltar. Sports News Television (Limited Partnership) is incorporated in the United
Kingdom under Companies Act 20006 as applied to qualifying partnerships. The address of the registered office
is given on page 1. The General Partner of Sports News Television is the controlling party given on page 2.

Going concern
Partners’ assessment of going concern and subsequent events

The current economic conditions and ongoing COVID-19 pandemic create some uncertainty about future
demand. In noting this, the Partnership benefits from a number of medium to long term contracts which reduce
their short term exposure to such conditions and in turn limits short term volatility in the Partnership’s
performance.

The directors have adopted the going concern basis in preparing these accounts after assessing the principal
risks and having considered the impact of a severe downside scenario for the COVID-19 crisis. The major
variables are the depth and the duration of COVID-19 crisis and the impact that the pandemic will have on our
customers. Which, to this date have been managed appropriately and have had little financial impact on
results.

The Partnership has net assets of US$3.7m (2019: US$4.6m) and has a long track record of sustained
operational profitahility (2020 profit of US$13.5m and 2019 profit of US$13.9m) and cash generation and has
a geographically diverse list of customers and suppliers. The Partnership has a strong balance sheet with
significant levels of cash for its size. The Partnership has stress tested the going concern assumption and whilst
the downturn could have an impact on profitability, in all scenarios the Partnership remains profitable and cash
generative for the next 12 months. The Partnership continues to monitor developments of the virus and have
additional levers open to it if there is an unexpected impact from COVID-19, such as deferring payment of
partner drawings (2020 — US$14.4m and 2019 - US$14.3m)

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

Property, plant and equipment

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

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

The carrying values of property, plant and equipment are reviewed for impairment if events or changes in
circumstances indicate the carrying value may not be recoverable.
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Notes to the financial statements (Continued)
Year ended 31 December 2020

1.

Accounting pelicies (continued)

Production costs

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

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

Foreign currencies

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

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

31 December 2020 was £1 - $1.37 and €1 - $1.23 (2019: £1.00 - $1.32 and €1 - $1.12).

Post retirement benefits

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

Revenue

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

Rendering of services

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

Interest income

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

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

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

Financial assets and liabilities

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

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

15
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Notes to the financial statements (Continued)
Year ended 31 December 2020

Accounting policies (continued)
Financial instruments (confinued)

Financial assets and liabilities (continued)

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

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,

cancelled or expires.

Significant judgements in accounting policies

Management have not made any significant judgements in accounting policies during the financial year.

Key sources of estimation uncertainty

Management have not required the use of critical accounting estimates during the financial year.

Partners’ drawings

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

are paid.

Revenue

Revenue is derived from the partnership’s principal activity as defined in the General Partner’s report, and is

stated net of VAT.

Geographical market by destination:
United Kingdom

Europe

Middle East

Rest of the world

Operating profit

This is stated after charging:

Auditor’s remuneration — Audit of these financial statements
— Tax Compliance Services

Depreciation

Contributtons to defined contribution pension scheme (note 9)

Foreign exchange (gain) / loss

2020 2019
US$ LERAS

676,310 858,322
7,019,698 7,896,762
5924239 6,353,176

10,395,113 11,680,170

24,015,360 26,788,430

2020 2019
USS US$
36,540 35,750
872 1,889

133,525 154,260
188,829 171,680
(130,588) 110,258




Sports News Television (Limited Partnership)

Notes to the financial statements (Continued)
Year ended 31 December 2020

Staff costs

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

2020 2019
Number Number
Production 23 23
Distribution 5 4
Sales 9 9
Administration 5 5
42 41
The aggregate payroll cost of these employees was as follows:
2020 2019
US$ USS
Wages and salaries (including bonuses) 31,886,469 4,046,007
Social security costs 358,982 333,183
Other pension costs 188.829 171.680

4,434,280 4,550,870

There were no payments made to directors during the year ended 31 December 2020 (2019: USSnil).

Property, plant and equipment

Production Hosting Computer Fixture
equipment  hardware equipment and fittings Total
US$ USs US$ US$ US$

Cost
At | January 2020 1,368,903 74,037 371,648 130,887 1,946,075
Additions 12,000 - 18,093 - 30,093
At 31 December 2020 1,380,903 74,637 389,741 130,887 1,976,168
Depreciation
At 1 January 2020 (1,145,284) (74,637)  (318,305)  (130,887) (1,669,113)
Charge for the year (101,228) - (32,297) - (133,525)
At 31 December 2020 {1,246,512) {74,637y  (350,602)  (130,887y (1,802,638)
Net book value
At 31 December 2020 134,391 - 39.139 - 173,530
At 31 December 2019 223,619 - 53,343 - 276,962

The company had no capital commitments as at 31 December 2020. There were no capital commitments as at
31 December 2019.
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Notes to the financial statements (Continued)
Year ended 31 December 2020

6. Trade and other receivables

Trade receivables
Amounts due from related parties
Prepaid expenses
Accrued revenue

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

2020 2019
USS USs
2,750,289 3,396,208
557,122 682,038
140,286 265,941
383,588 268,083
3,831,285 4,612,270

The total amount of financial assets that are debt instruments measured at amortised cost at 31 December 2020

is $3,831,285 (2019: $4.612,270).

7. Current Liabilitics

Trade creditors

Amounts due to related parties
VAT payable

Accruals and deferred income

2020 2019
USS US$S
9,456 33,498
1,238,393 638,182
56,792 72,542
1,630,242 1,720,981
2,934,883 2,465,203

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

The total amount of financial liabilities measured at amortised cost at 31 December 2020 is $2,934,883 (2019:

$2,465,203).

8. Events since the balance sheet date

The partnership declared and paid US$3,200,000 in profit distributions after 31 December 2020 (2019:

U$$6,600,000).

9. Pensions

The partnership operates a defined contribution pension scheme. The pension cost for the year represents
contributions payable by the partnership to the scheme and amounted to US$188,829 (201%: US$171,680).

There were US$53,046 (2019: US$24,998) in contributions accrued at the end of the financial year.

10.  Other financial commitments

The company had no capital commitment amounting at 31 December 2020 (2019: $nil). The partnership is

holding no client deposits at 31 December 2020 (2019: USSnil),
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11.

Related parties

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

Details of the partners’ capital accounts are set out in page 12. Balances due from and to related parties are
given in note 6 and note 7, respectively. The related party transactions are on standard terms, not secured and
to be settled in cash.

During the year the partnership purchased services from two of its partners, The Associated Press and IMG
Media Limited, and other related parties to the value of US$2,034,179 (2019: US$3,088,012). At

31 December 2020, the outstanding balance payable to its partners was US$1,238,392 (2019: US$638,182).
During the year the partnership sold subscriptions and ad-hoc revenue totalling US$1,242 856 (2019:
US$1,307,554) to its partners and other related parties. At 31 December 2020, the outstanding balance
receivable from its partners and other related parties was US$557,122 (2019: US$682,038). There were no
payments made to directors during the year ended 31 December 2020 (2019: US$nil).
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