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St James Holdings Limited
Director’s report

The Director of St James Holdings Limited presents the Annual Report for the year ended 30 June 2015, together with the
financial statements of the company and the Independent auditors’ report for the year.

Principal activities
The principal activity of the company during the year was that of an intermediate holding company.
Business review

. The company's main investment is that in Newcastle United Limited, a professional football club together with related and
ancillary activities. A full business review is given in that company’s financial statements for the year ended 30 June 2015.

Results and dividends

The profit for the year of £53,000 (2014 — profit of £77,000) has been transferred to reserves. The Director does not
recommend the payment of a dividend for the year ended 30 June 2015 (2014: £nil).

Director

The Director who held office during the year and at 30 June 2015 was as follows:
M J W Ashley

Disclosure of information to the auditor

So far as the director at the date of approving this report is aware, there is no relevant audit information, being information
needed by the auditor in connection with preparing its report, of which the auditor is unaware. Having made enquiries of the
Group's auditor, the director has taken all the steps that he is obliged to take as a director in order to make himself aware of
any relevant audit information and to establish that the auditor is aware of that information.

Risks and uncertainties

The company's primary risks and uncertainties mirror those of its main investment, Newcastle United Limited. Full
disclosure is given in its financial statements for the year ended 30 June 2015.

Going concern

The Director has prepared financial forecasts and expects to maintain suitable financial facilities from its bankers and
ultimate shareholder to provide adequate ongoing finance consistent with these forecast requirements. The Director has
concluded that the Group remains a going concern and has accordingly prepared these financial statements on the going
concern basis.

Statement of Director’s responsibilities

The Director is responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulations.

Company law requires the Director to prepare financial statements for each financial year. Under that law the Director has
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicable law). The financial statements are required by law to give a true and fair view of
the state of affairs of the Group and the company and of the profit or loss of the Group for that period. In preparing those
financial statements, the Director is required to:

. Select suitable accounting policies and then apply them consistently;
. Make judgements and estimates that are reasonable and prudent;

. State whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements; and

. Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The Director is responsible for keeping proper accounting records that disclose with reasonable accuracy at any time the
financial position of the Group and the company and to enable him to ensure that the financial statements comply with the
Companies Act 2006. He is also responsible for safeguarding the assets of the Group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

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

On behalf of the Board

W Ashley Mr

Director
aeiserst 2016
18 MAY



Independent auditors’ report
to the members of St James Holdings Limited

We have audited the financial statements of St James Holdings Limited for the year ended 30 June 2015 which
comprise the Profit and Loss Account, the Statement of Total Recognised Gains and Losses, the Balance Sheet and the
related notes 1 to 12. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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.

Respective responsibilities of Director and auditors

As explained more fully in the Statement of Director's Responsibilities set out on page 2, the Director is responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is
to audit the financial statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for
Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the company’s circumstances
and have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates
made by the Director; and the overall presentation of the financial statements. In addition, we read all the financial and
non-financial information in the Report and Financial Statements to identify material inconsistencies with the audited
financial statements and to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any
apparent misstatements or inconsistencies we consider the implications for our report.

Opinion on the financial statements

In our opinion the financial statements:

° give a true and fair view of the state of the company's affairs as at 30 June 2015 and of its profit for the year then
ended,

° have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Director's Report for the financial year for which the financial statements are
prepared is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if, in our opinion:

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

L] the parent company financial statements are not in agreement with the accounting records and returns; or
] certain disclosures of directors’ remuneration specified by law are not made; or

° we have not received all the information and explanations we require for our audit.

Mark Hatton (Senior Stetutory Audito

For and on behalf of Ernst & Young LLP (Statutory Auditor)
Newcastle upon Tyne
23 May 2016



St James Holdings Limited
Profit and loss account
for the year ended 30 June 2015

2015 2014

Note £000 £'000

Turnover 200 200
Operating expenditure (107) (100)
Operating profit 2 93 100
Interest receivable - -
Profit on ordinary activities before taxation 93 100
Tax on profit on ordinary activities 4 (40) (23)
Profit for the year 9 53 77

All results are derived from continuing operations.

Statement of total recognised gains and losses
for the year ended 30 June 2015

There are no recognised gains or losses other than the profit attributable to the shareholders of the company of £53,000
in the year (2014 — profit of £77,000).



St James Holdings Limited
Balance sheet Company registration no. 6254688
at 30 June 2015 :

2015 2014
Note £000 £000
Fixed assets
Investments 5 141,805 141,805
141,805 141,805
Current assets
Debtors 6 64,627 64,391
Cash at bank and in hand 1 1
64,628 64,392
Creditors: amounts falling due within one year 7 (206,515) (206,332)
Net current liabilities (141,887) (141,940)
Total assets less current liabilities (82) (135)
Net liabilities (82) (135)
Capital and reserves
Called up share capital 8 - -
Profit and loss account 9 (82) (135)
Shareholder’s deficit ' 9 (82) (135)

The financial statements have been approved for issue by the Director:

M J W Ashley 7 ;

Director

18 MAY
Bk 2016



‘patejoap ase Aay} yoym ul porsad ayy ul A}jiqel| e se pasiubooas ase spuapiaig

spuspialg (@

10198113 3y) Aq paynuapl Juswliedw Aue ssa) }soo Je palued st sBupiepapun Aeipisgns ui jsaiaju)
spuaunsanu (p

"ajep 199ys aouejeq aU} je PJORUS A|SAJUBISANS JO PAJOBUS SME} PUE SD)BJ Xe) UO PISEq '9SIaAas Saualayip Buiwig
yoym ul spouad ay} ul Aldde o) pajoadxa ase Jey} Sajes Xe} dY) e SISeq PajuNoISIPUN UB U0 PIINSESW Si Xe} paliajeq

‘pajonpap
2q ueo saouasaytp Buiwiy Buiki1apun ay) Jo |BSIaASI 81NN} BU} YOIUM WOl spo.d Sjgexe)} S|qelns aq [IM aiay)
1eU1 10U uey) A[2x1| 210W SI | 1Y) JOPISUOD SI0I03IP Ay} Jeu) JUa)X3 3y 0} Ajuo pasiuBosal ale S19SSe Xe) Paldjep e
pue 'a|qeAiasal
Se paniode uaaq aABY SPUSPIAIP ‘B)ep 183ys aourjeq ayj Je 'Jey) JUalxa sy} 0} S8INJUaA JUIof pue ssjeosse
‘salieIpISqNS SeasJaA0 J0 sBululea paulelal 8y} JO SOUBYIWI UO SSLIE PJNOM JBY) XB) PaLISJap 10} 9pew S| uoisiaoid e
‘plos
aJe sjasse Juawsaoe|dal ay) asaym Ajuo xe} o} pabieys pue sjasse Juawade|dal ojul JOAO pajjos 3q |Im uieb ajqexe)
3y} Jey) Jou uey} A[@y1) uey) 310w JI * 9)ep 198ys oue|eq aU) B SOUSPIAS J|JE[IBAR ||é JO SISBq aY} U0 ‘aIaym apew
1 UoISIAOId OU ‘JEABMOH "PaUIaOU0I S}aSSEe asoy) O asodsip o} Juaswaaibe Buipuiq e s1 a1ay) ‘sjep Joays adue|eq ay)
18 1By} Juaixa ay} o} Ajuo 'sjasse Juawase|dal ojul JOAO P3||0] UBaQ BARY Jey} S1asse paxy jo [esodsip uo suieb pue
‘syesse paxy Jo (sjuawisnipe anjen Jiey Jejiwis pue) uoienieaal ay) woJy Buisue suteb uo xey 10 spew st uoisinold e

‘suopdaoxa BUIMO||0) DU} Ylim 'Xe) ‘DI0W BAIS08I O} JO SSI|
Aed o} yBu e o ‘aiow Ked 0} uoneBiqo ue ul }Nsal ||IM Jey) 8)ep Jey) Je Palindd0 SABY SIUSAD JO SUOIOESURI) 2JOUM 3jep
193Ys aoue(eq By} JB PasSIaAal Jou Jng pajeulbuo aaey Jey} saoualayip Buiwy e Jo Joadsal ul pasiubosal st xe} pausysq

‘sponad snoiaszd jo Joadsas u) sjqeled xe} 0} Juswisnipe Aue pue ‘ajep jaays adue(eq sy} Je pajoeusd
Aioalueisgns 1o pajoeud sajels xe) Buisn ‘pouad ay) 1oy swodul djqexe) auy} uo ajqeled xe) pajoadxa ay) S| Xe} jJuaung

‘sasodind BuuNOo. PUE UOHEXE) 10} SWAY UIELSD JO JUSWIeal} aU) USamaq Saoualayip Buiwn yBnoly) paLisjep
uonexe) pue uolexe) Jusund sasudwod saye) pue pouad au) Joy nsal ay} uodn paseq si uonexe) Joy abieyd sy
uonexey (2

‘XB} pappe anjea sapnjoxa pue ‘sajped pay}

‘sBuniepapun dnoub o} sbunjepspun dnoib o) seoinas Juswabeuew jo sajes woly Buisie awooul syuasaidal Jaaouin]
Jan0uiny (q

"siseq uiaouod Buiob e uo sjuswale)s [eloueUy ay) paiedald

sey 10)0341J 3y} ‘siseq sy} uO "[04)uod ul sbueyd Aue jo sjep ay (un dn Jo sjUSWAlE}S [BIOUBUY 8S3Y) JO [eAoidde

JO 3)ep ay) woJj syjuow z| }ses| je Jo pornad B 10} anp |ej A8y} Se S)gap S} }3aW UeD }i ey} 0s poddns |eioueuly ypm
Auedwod ay) apiaoid 0} 3nuUNUOD |IM J1 By ‘panwi sBuipjod HSYIN ‘Buijenapun juaied s} WO JUSWHWILIOD B POAISOa)
Sey Jojoalid dYL '000°/88 L ¥ |3 21am sanjigel| Juaund BN '000'Z83 40 saniliqe)| 1au pey Auedwod ay) GLOZ dunr O¢ I

3daouos bununoaoe jppuswepuny (e

‘pajels ISIMIBYI0 21aum 1daoxa (0003)
spunod puesnoy) }saJesu ay) 0} papunoJ aie sanjea |je pue Buia)s ul psjuasaid ale syuswaiels [eoueuy dnois) ay

‘wopbury pajyun ay) ul paydaocoe A|elsuab
sajdivuud Bununoooe ypm sOUBPIOIDE Ul PUB ‘UOHUSAUCD }SO9 [BDLOISIY BY) Jepun pasedaid aie SJusWAI)E)S |eloueul 8y |

‘Bunjepspun juased ajewnyn sy Jo
asoy} uiyum papn|oul ase smoyp ysed s Auedwod ay) se dnoub ay) 10) smoy yiim Bujeap juswajels Moy Yseo pajepljosuod
e aonpoud 0} Juawalnbas sy} WoJy SusWBRIS MOJ4 YseD | Sy ul uoidwaxa ay) jo abejueape uaye; sey Auedwod ay .

“dnoJ9 sj Jnoge Jou pue Ayjus ajesedas e se Auedwo sy} Jnoge uojeuLIojU| JUSSaId SJUBWSIER)S [BISUBLY 9SaUY)
‘aJ0ja13y] "900Z 1OV Ssluedwo) ay} Jo |y UoloaS Japun papiwiad se paledaid jou aie SjUSLWBIE)S (eIdUBUY dnoS)

‘wopbury pajun ay) ul pajesodiodul Auedwod e si (Auedwo) ayy,) papwi] sbuipjoH sawer )

saloljod Buunosoy |

§ioz aunr o¢ je
sjuswaje)s jeroueuly ayj 0} SajoN
pajwi sbuipjoH sawer 15



St James Holdings Limited
Notes to the financial statements
at 30 June 2015

2 Operating profit

Auditors’ remuneration

The company paid the following amounts to its auditors in respect of the audit of the financial statements and for other

services provided to the company.

2015 2014
£000 £000
Auditors’ remuneration:
Audit 3 3

Fees receivable by the auditors and their associates in respect of other services -

3 Staff numbers and costs

The only employee of the company during the current year was the Director.

The director did not receive any remuneration in respect of services to the Company for the year ended 30 June 2015 or

year ended 30 June 2014.

4 Taxation
(a) Tax on profit on ordinary activities
The tax charge is made up as follows:

2015 2014
£'000 £'000
Current tax
UK corporation tax at 20.75% (2014 - 22.5%) 40 23
40 23
Deferred tax
Origination and reversal of temporary differences - -
Total tax expense in profit and loss account (note 4(b)) 40 23

(b) Factors affecting the current tax charge

The tax assessed on the profit on ordinary activities for the year is different from the standard rate of corporation tax in

the UK of 20.75%. The differences are reconciled below:

2015 2014
£'000 £'000
Profit on ordinary activities before tax 93 100
Profit on ordinary activities multiplied by standard rate of corporation tax in the UK of
20.75% (2014 — 22.5%) 19 23
Effect of:
Adjustments in respect of prior years 21 -
Total current tax (note 4(a)) 40 23




St James Holdings Limited
Notes to the financial statements
at 30 June 2015

5 Investments in subsidiaries

Shares in

subslidiary

undertakings

Company £'000
At 1 July 2014 and 30 June 2015 141,805

Subsidiary undertakings

Principal activity

Newcastle United Limited *

Newcastle United Football Company Limited
Newcastle United Enterprises Limited

St. James’ Park Newcastle Limited
Newcastle United Football Club (International) Limited **
nufc.co.uk Limited

MGM Grand Newcastle (Holdings) Limited *
MGM Grand Newcastle Limited

Newcastle United 1892 Limited

Newcastle United Catering Limited
Newcastle United Employment Limited
Newcastle United Entertainment Limited
Newcastle United Group Limited

Newcastle United Licensing Limited
Newcastle United Promotions Limited
Newcastle United Publications Limited
Newcastle United Sports Limited

Newcastle United Sportswear Limited
Newcastle United Telecoms Limited
Newcastle United Television Limited
Newcastle United Ventures Limited

NUFC Limited

Newcastle United FC Limited

Newcastle United Football Club Limited
Project J Newco No. 39 Limited *

Project J Newco No. 40 Limited *

The Football Channel Limited

Holding company
Professional football club
Dormant

Dormant

Dormant

Exploitation of internet and media rights

Investment company
Property development
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Non-trading
Non-trading
Dormant

* Direct investment of St James Holdings Limited, others are held by subsidiary undertakings.

** This company is a subsidiary undertaking of Newcastle United Football Company Limited. It is registered in Gibraltar.

The company or its subsidiary, Newcastle United Limited, owns 100% of the ordinary share capital in each of the

subsidiary undertakings.

All subsidiary undertakings (except as noted above) are registered in, and operate in, England and Wales and have their
registered offices at St. James' Park, Newcastle upon Tyne NE1 4ST.

6 Debtors
2015 2014
£'000 £'000
Other debtors ) 5 4
Amounts due from subsidiary undertakings 64,622 64,387
64,627 64,391




'St James Holdings Limited
Notes to the financial statements
at 30 June 2015

7 Creditors: amounts falling due within one year

2015 2014
£000 £'000

Amounts owed to parent undertaking 205,753 205,713
Amounts owed to other group undertakings 716 596
Corporation tax 42 23
Accruals 4 -

206,515 206,332
8 Share capital

2015 2014

Number £'000 Number £'000
Allotted, called-up and fully paid
Ordinary shares of £1 each 2 - 2 -

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one

vote per share at meetings of the Company.

9 Capital and reserves

Share Profit and

capital loss account Total

€000 £000 £000

At 1 July 2013 - (212) (212)

Profit for the year - 77 77

At 30 June 2014 - (135) (135)

Profit for the year - 53 53

At 30 June 2015 - (82) (82)
10 Dividends

No dividends were paid in the current or prior year.

11 Ultimate controlling party

The ultimate controlling party is Mr M J W Ashley. The ultimate parent company is MASH Holdings Limited. The largest
group in which the results will be consolidated is that headed by MASH Holdings Limited.

12 Related party transactions

Transactions between the Company and its parent and its 100% owned subsidiaries are not disclosed in accordance

with FRS8.

Services were provided to the company by Sports Direct International plc, totalling £100,000 plus VAT, on normal
commercial terms. The balance owed at 30 June 2015 was £716,000 (2014 — £596,000). The maximum amount

outstanding in the year was £716,000 (2014 — £596,000).



