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VENKYS LONDON LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

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

Fair review of the business

The whole of the turnaver from continuing activities is attributable to the operations of The Blackburn Rovers Football and
Athletic Limited ("The Club”) including its subsidiary, Blackburn Rovers Ladies Football Club Limited; the increase in turnover
to £17.1m (2021 £12.7m) is due to the emergence from the Covid 19 pandemic and a return towards normality for the Club’s
revenue streams. Government restrictions had prevented supporters from attending any games during the whole of the
202042021 season resulting in a loss of ticket and hospitality revenue The year to March 2022 saw an increase of £2 1min
gate receipts, £0.4m in Hospitality income, £0.4m in merchandise income and £0.8m in TV income. Other operating income
of £0.9m (2021 £3.2m} comprises insurance claim receipts of £0.8m and furlough receipts of £0.1m. Operating expenditure,
excluding wages and salaries, increased by £3.0m (2021 — decrease £2.6m) being mainly match expenses of £0.9m, repairs
£0.5m, rent and rates of £0.7m {mainly due 1o the rent of the Senior training centre} contributing to the increase of operating
expenses to £14.5m {£11.5m 2021). Wages and salaries decreased by £0.6m lo £24.6m (2021 - £25.4m).

In June 2021 The Club sold its Senior training facility and related property for £17.3m to Venkateshwara London Limited, a
subsidiary of the ultimate parent company, Venkateshwara Hatcheries Pvt. Lid. The proceeds are due for settlement by 30
June 2023 and carry interest at 4% above the State Bank of India base rate, interest arising on the loan in the period was
£562,013. The Club entered into a lease fo cantinue to use the facility and rent arose for the period to 31 March 2022 of
£273,827.

The primary focus of the company has been for the club to minimise the impact of the Covid 19 pandemic whilst being
mindful of remaining compliant with the Profit and Sustainability rules. Further changes were made to the playing squad and
as a result of these changes there was a profit on disposal of £10.0m (2021 profit £0.2m).

As a resull of the above there was an increase in the profit before taxation of £24.1m (2021 - £0.6m increase in loss} for the
year to 31 March 2022. The profit for the year was £2.7m (2020 £21.4m loss).

During the vear the subsidiary of The Blackburn Rovers Football and Athletic Limited - Blackburn Rovers Ladies Football
Club Limited continued to operate. The company separates the activities of ladies and girls football from the main club.

Principal risks and uncertainties

The board constantly monitors new developments and assesses the threats to the business by close monitering of the
sectors in which it eperates.

The directors have received assurances from the ultimate parent company that it will provide such additional financial
support as is necessary to meet the obligations of the group and that it has the capacity to provide this support. On this
hasis, we believe that the company's and groups financial statements should be prepared on a geing concern basis on the
grounds that current and future sources of funding or support will be more than adequate for their needs. We have
considered a period of twelve months from the date of approval of the financial statements. We believe that no further
disclosures relating to the ability of the company and of the group to continue as a going concern need to ke made in the
financial statements.

Business risks identified include the challenges the Club will face to maintain and improve its league status; however during
the year under review, the Club was FFP compliant, and traded without restriction.

The board ensures compliance with all relevant rules and regulations, in particular those laid down by the FA, Football
League, Premier League, UEFA and FIFA. Any change to the regulations of these bodies could have an impact on the
company as they cover areas such as; competition farmat, distribution of media incame, player eligibility and operation of the
transfer market. The board ensures compliance with all relevant rules and regulations, and monitors the impact of any
potential changes.




VENKYS LONDON LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Key financial and non financial performance indicators

2021/22
Championship
£m

Turnover 171

Other operating income 0.9

Wages and salaries 238

Other operating expenses

- non exceptional 14.5

Operating profit/{ loss) (20.3)

- Exceptional profit on disposal of tangihle fixed assets  13.0

Interest payable net of interest receivable (0.01)
Profit/(Loss) before trading of intangible assets (7.3)
Prafit an salz of Intangible assets 10.C
Profit/(Loss) before tax 2.7
Increase / {Decrease) in cash 3.6
Closing cash and cash equivalents (10.0)
League finishing pasition 8th
Average league attendance 13,501
Wage to turnover ratio % 138%

On behalf of the board

Mr Jitendra M Desai
Director
6 July 2022

2020/21
Championship
£m

12.7
32
254

1.5
(21.0)

(0.6)
(21.6)
0.2
(21.4)
(1.1}
(13.6)

15th
Nfa
200%




VENKYS LONDON LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their annual report and financial statements for the year ended 31 March 2022.

Principal activities

The principal activity of the company is investing in commercial and sporting ventures and the principal activity of the group is
presently that of a professional football club (The Blackburn Rovers Football and Athletic Limited) with related commercial
activities.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

Mrs Anuracdha J Desai
Mr B Venkatesh Rao
Mr B Balaji Rao

Mr Jitendra M Desai

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends were paid. The directors are unable to recommend payment of a final dividend.

Post reporting date events
Post balance sheet events are included in the Strategic report tegetier with note 25 te the financial slatements.

Future developments
The beard endeavours to keep up to date with new developments occurring in the market segment in which the Company
operates.

Auditor
The auditor, PM+M Salutions for Business LLP, is deemed to be reappainted under section 487(2) of the Companies Act
2008.

Statement of directors’ responsibilities
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
clected ta prepare the financial statements in accordance with United Kingdom Generally Aceepted Acceunting Practice
{United Kingdom Accounting Standards and applicable law). Under company law the directers must not approve the financial
statements unless they are satisfied that they give a frue and fair view of the state of affairs of the group and company, and
of the profit or loss of the group for that period. In preparing these financial statements, the directors are required to:

b select suitable accounting policies and then apply them consistently;

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

hd state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;

. prepare the on the going concern basis unless it is inappropriate to presume thal the group and company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the group’s
and company's transactions and disclose with reasonable accuracy at any time the financial position of the group and
company and enable them o ensure that the financial statemenis comply with the Companies Act 2006. They are 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.




VENKYS LONDON LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit informaticn
of which the auditor of the company is unaware. Additionally, the directors individually have taken all the necessary steps
that they ought to have taken as directors in order o make themselves aware of all relevant audit information and to
establish that the auditer of the company is aware of that information.

On behalf of the board

Mr Jitendra M Desai
Director

G July 2022




VENKYS LONDON LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF VENKYS LONDON LIMITED

Qualified opinion

We have audited the financial statements of Venkys London Limited (the 'parent company') and its subsidiary (the 'group'} for
the year ended 31 March 2022 which comprise the group statement of comprehensive income, the group balance sheet, the
company balance sheet, the group statement of changes in equity, the company statement of changes in equity, the group
statement of cash flows and the notes to the financial statemants, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparalion is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdem Generally Accepted Accounting Practice}.

The company balance sheet of Venkys London Limited includes amounts invested in and loaned to its subsidiary, The
Blackburn Rovers Football and Athletic Limited, totalling £205,117,095, stated at their initial cost. Contrary to the provisions of
paragraph 11.13 of FRS 102 there has been no disceunting of these sums for anticipated delays in the timing of receipt or for
any uncertainty over eventual realisation. The directors set out the basis of their treatmentin note 1.19 to the financial
statements.

The latest publicly available accounts of The Blackburn Rovers Football and Athletic Limited at 30 June 2021 showed net
liabilities of £110,985,020 and a loss for the year then ended of £6,582,107. The results and financial position of that
company at 31 March 2022 are included within the consolidated accounts of the Group. This qualification has no effect on the
ungqualified opinicn given on the results of the Graup.

In our opinion, except for the effects of the matters described in the preceding paragraph, the financial statements:

o give a true and fair view of the state of the group’s and of the parent company's affairs as al 31 March 2022 and of

the group's loss for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2008,
Basis for qualified opinion
We coenducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Qur
responsibiliies 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 group and parent company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going cancem 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 cenditions that,
individually or collectively, may cast significant doubt on the group's and parent company's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are autherised for issue.

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




VENKYS LONDON LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF VENKYS LONDON LIMITED

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 respongible for the other information contained within the annual report. Our
opinion ¢n 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. Our respensibility is 1o read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit, or octherwise appears 1o 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 perfermed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the wark undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the directors' reporl. We have
nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if,
in our apinion:

* adequate accounting records have not been kept by the parent cempany, or returns adequate for our audit have not
heen received from branches not visited by us; or
the parent company financial stalements are not in agreemeant with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the 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 parent company’s
ability to continue as a going cancern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liguidate the parent company or tc cease operations, or have no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Cur 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 cur 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 errer and are censidered material if, individually
or in the aggregate, they could reasonably be expected to influence the econemic decisions of users taken on the basis of
these financial statements.




VENKYS LONDON LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF VENKYS LONDON LIMITED

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

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

We identify and assess the risks of material misstatement of the financial statements, whether due to fraud or errar, and then
design and perform audit procedures responsive to those risks, including obtaining audit evidence that is sufficient and
appropriate to provide a basis for our opinion.

Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-campliance
with laws and regulations, we have considered the following:

® the nature of the industry and sector, control enviranment and business perfarmance including the design of the
Company's remuneration policies, key drivers for directors’ remuneration, bonus levels and performance targets;
results of our enguiries of management about their own identification and assessment of the risks of irregularities;
the matters discussed among the audit engagement team including significant component audit teams regarding how
and where fraud might occur in the financial statements and any potential indicators of fraud;
® any matters we identified having obtained and reviewed the Company's documentation of their policies and
procedures relating to:
* identifying, evaluating and complying with laws and regulations and whether they were aware of any instances
of non-compliance;
* detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected or
alleged fraud;
* the internal contrels established to mitigate risks of fraud or non-compliance with laws and regulations.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation for
fraud and identified the greatest potential for fraud in the following areas: timing of recognition of commercial income, posting
of unusual journals and complex transactions; and manipulating the Company's performance profit measures and other key
performance indicators to meet remuneration targets, externally communicated targets and English Football League Profit
and Sustainability requirements. In common with all audits under ISAs (UK}, we are also required to perform specific
procedures to respond to the risk of management cverride.

We also obtained an understanding of the legal and regulatory frameworks that the Company operates in, facusing en
provisions of those laws and regulations that had a direct effect on the determination of material amounts and disclosures in
the financial statements. The key laws and regulations we considered in this context included UK Companies Act,
employment law, health and safety, pensions legislation, tax legislation and foctball governing body regulations.




VENKYS LONDON LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF VENKYS LONDON LIMITED

Audit response to risks identified
Qur procedures to respond to risks identified included the following:

* reviewing the financial statement disclosures and testing to supporting documentation to assess compliance with
pravisions of relevant laws and regulations described as having a direct effect on the financial statements;
enquiring of management concerning actual and potential litigation and claims;
performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material
misstatement due to fraud;

* raading minutes of meetings of those charged with governance and reviewing correspondence with HMRC; and

* in addressing the identified risks of fraud through management override of controls, testing the approprialeness of
journal entries and other adjustments; assessing whether the judgements made in making accounting estimates are
indicative of a potential bias; and evaluating the business rationale of any significant transactions that are unusual or
outside the normal course of business.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected scme material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed nan-compliance with laws and regulations {irregularities) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the averride of internal
controls. We are not responsible for preventing non-compliance and cannot be expected to detect non-compliance with all
laws and regulations.

A further description of our respansibilities is available on the Financial Reporting Council's website at:
htips:/iwww fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solsly to the company’s members, as a body, in accordance with Chapter 3 of Part 1€ 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
requirad to state to them in an auditor's report and for no other purpose. Te 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, ar for the opinions we have formed.

David Gorton FCA CTA {Senior Statutory Auditor}
For and on behalf of PM+M Soluticns for Business LLP 12 July 2022

Chartered Accountants

Statutory Auditor New Century House
Greenbank Technology Park
Challenge Way
Blackburn
Lancashire
BB1 5QB




VENKYS LONDON LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Turnover

Administrative expenses

Other operating income

Operating loss

Interest receivable and similar income

Interest payable and similar expenses

Profit on disoosal of intangible fixed assets
Exceptional profit on disposal of tangible fixed assets
Profit/{loss) before taxation

Tax an profitf{loss)

Profit/{loss) for the financial year

Notes

26

22

2022
£
17,075,302

(38,332,959)
894,656

{20,363,001)
562,081

(571,607)
10,032,022

13,036,190

2,695,695

9,352

2,705,047

Prafit/(loss) for the financial year is all atiributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.

2021

£

12,659,456
(36,923,103)

3,222,226

(21,041.421)

(545,608)
179,002

(21,408,027)

1,431

(21,406,596)

The Statement of Comprehensive Incoeme has been prepared on the basis that all operations are continuing operations.




VENKYS LONDON LIMITED

GROUP BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets
Negative goodwill
Other intangible assets

Total intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets/(lizbilities)

Total assets less current liabilities
Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capital
Capital contribution
Profit and loss reserves

Equity attributable to owners of the parent

company
Non-controlling interests

Notes

1
11

10

13
14

15

16

21
22
22

2022
£ £
(6,460,175)
3,892,074
(2,568,101)
38,401,306
35,833,205
137,091
24,973,820
2,573,002
27,683,913
{24,450,430)
3,233,483
39,066,688
{6,250,628)
32,816,060
216,704,220

(183,894,855)

32,809,365
6,695

32,816,060

2021
£ £
(7.683,120)
7,228.792
(454,328)
43,816,433
43,362,105
250,208
2,005,907
444,511
2,700,626
(31,497,081)
(28,796,455)
14,565,650
{1,837,637)
12,728,013
107,071,220
2,250,000

(186,599,902)

12,721,318
6,695

12,728,013

The financial statements were approved by the board of directors and authorised for issue on 6 July 2022 and are signed on

its behalf by:

Mr Jitendra M Desai
Director

-10 -




VENKYS LONDON LIMITED

COMPANY BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Capital and reserves

Called up share capital

Capital contribution

Profit and loss reserves

Total equity

Notes

12

14

15

21
22
22

2022

£ £

64,473,101
140,643,994
2,000,368
142,644,362
{17,850)

142,626,512

207,099,613

216,704,220

{9,604,607)

207,099,613

2021

34,890,101

155,073,779

560
155,074,339
(22,250)
155,052,089
189,942,190
197,071,220
2,250,000
(9,379,030)
189,942,190

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related
notes. The company's loss for the year was £225,577 (2021 - £242,052 loss).

The financial statements were approved by the board of directors and authorised for issue on 6 July 2022 and are signed on

its hehalf by:

Mr Jitendra M Desai
Director

Company Registration No. 07406020

11 -




VENKYS LONDON LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Share capital Capital Profit and lossTotal controlliddon-controlling Total
contribution reserves interest interest
Notes £ £ £ £ £ £
Balance at 1 April
2020 180,067,232 3,999,988 (165,123,306) 18,873,214 6,695 18,880,609
Year ended 31 March
2021:
Loss and tolal
comprehensive
income for the year - - (21,406,596) (21,406,596) - (21,406,596)
Issue of share capital
21 17,003,988 - - 17,003,288 - 17,003,988
Capital contribution
utilised in share issue
- (3,999,988) - {3,999,988) - {3,999,988)
Other movements - 2,250,000 - 2,250,000 - 2,250,000
Balance at 31 March
2021 197,071,220 2,250,000  (156,599,902) 12,721,318 6,695 12,728,013
Year ended 31 March
2022:
Profit and total
comprehensive
income for the year - - 2,705,047 2,705,047 - 2,705,047
Issuc of share capital
21 19,633,000 - - 19,633,000 - 19,633,000
Capital contribution
utilised in share issue
- {2,250,000) - {2,250,000) - {2,250,000)
Balance at 31 March 2022 216,704,220 - {183,894,855) 32,809,365 6,695 32,816,060

12 -




VENKYS LONDON LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Year ended 31 March 2021:

Loss and tolal comprehensive income for the year
Issue of share capital

Capital contribution utilised in share issue

Other movements

Balance at 31 March 2021

Year ended 31 March 2022:

Loss and tolal comprehensive income for the year
Issue of share capital

Capital contribution utilised in share issue

Balance at 31 March 2022

Notes

21

21

Share capital CapitaProfit and loss Total
contribution reserves

£ £ £ £
180,067,232 3,999,988  (9,136,978) 174,930,242
- - (242,052) (242,052)
17,003,988 - - 17,003,988
- {3,999,088) - {3,999,988)

- 2,250,000 - 2,250,000
197,071,220 2,250,000  {9,379,030) 189,942,190
- - (225,577) {225,577)
19,633,000 - - 19,633,000
- (2,250,000} - (2,250,000)
216,704,220 - {9,604,607) 207,099,613

-13 -




VENKYS LONDON LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

Notes

Cash flows from operating activities

Cash absorbed by operations 28
Interest paic

Income taxes refunded

Net cash outflow from operating activities

Investing activities

Purchase of intangible assets

Proceeds on disposal of intangibles
Purchase of tangible fixed assets

Proceeds on disposal of tangible fixed assets
Interest received

Net cash generated from/{used in) investing
activities

Financing activities

Praceeds frem issue of shares
Capital contribution received
Proceeds from borrowings
Repayment of borrowings

Payment of finance leases obligations

Net cash generated from financing activities

Net increase/{decrease) in cash and cash equivalents

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

Relating to:

Cash at bank and in hand

Bank averdrafts included in creditors payable
within one year

2022
£ £
(22,224,204)
(571,607)
9,352
(22,786,459)
(2,111,881)
5,311,54¢
(185,828)
6,901
562,091
3,582,829
17,383,000
£,330,000
(2,873,966)
(81,728)
22,747,306
3,543,676

{13,576,111)

{10,032,435)

2,573,002

{12,605,437)

2021
£ £
(12,817.312)
(545.,608)
1,431
{13,361,489)
(3,539,434)
377,141
(291,708)
(3,454,001)
13,004,000
2,250,000
584,000
(98,386)
15,730,614
(1,075.876)

{12,500,235)

(13.576,111)

444,511

(14,020,622)

14 -




VENKYS LONDON LIMITED

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

1.1

1.2

Accounting policies

Company information
Venkys London Limited (“the company’) is a private limited company domiciled and incorporated in England and
Wales. The registered office is c/fo Squire Patton Boggs (UK} LLP, 7 Devonshire Sguare, London, EC2M 4YH.

The group consists of Venkys Londaon Limited and its subsidiary.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102" and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundead fo the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

Basis of consolidation

In the parent company financial statements, the cost of a business combination is the fair value at the acquisition date
of the assets given, equity instruments issued and liabilities incurred or assumed, plus costs directly attributable to the
business combination. In the consolidated group accounts, the excess of the cost of a business combination over the
fair value of the identifiable assets, liablities and contingent liabilities acguired is recognised as goodwill. The cost of
the combination includes the estimated amount of contingent consideration that is probable and can be measured
reliably, and is adjusted for changes in contingent consideration after the acquisition date. Provisional fair values
recognised for business combinations in previous periods are adjusted retrospectively for final fair values determined
in the 12 months following the acquisition date. Investments in subsidiaries, joint ventures and associates are
accounted for at cost less impairment.

The consolidated financial statements incorperate those of Venkys London Limited and all of its subsidiaries (ie entities
that the group controls through its power to govern the financial and operating policies so as 1o ¢btain economic
benefits). Subsidiaries acquired during the year are consolidated using the purchase method. Their results are
incorporated from the date that control passes.

All financial statements are made up to 31 March 2022. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used inte line with thase used by other members of the g
roup.

All intra-group transactions, balances and unrealised gains on transactions between group companies are eliminated
on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of
the asset transferred.

Non-controlling interests represent the nominal value of the share capital held by ncn-controlling shareholders in
subsidiaries. No propartion of the deficit on accumulated reserves has been allocated.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.3

14

Accounting policies (Continued)

Going concern

The Elackburn Rovers Football and Athletic Limited ("BRFC") is a 99.99% subsidiary of Venky's London Limited ("VLL"
or "the greup"), and accounts for the significant majority of the group's trading. As a result, the use of the going
concern assumption by the group is inherently linked to the use of the same assumption by BRFC.

At 31 March 2022 the group had net current assets of £3,233,483 and for the year ended 31 March 2022 reported an
operating loss before player trading of £7,336,327. The group may continue to make operating losses and incur net
cash outflows depending on a number of variables including the success of the football club in league and cup
competitions and the level of transfer activity. The group is funded through a bank facility and share capital and in view
of the current financial position the group remains reliant on its ability to maintain existing and cbtain addit onal funding
as necessary.

In managing the finances of the group, the directors remain mindful of the need ta ensure the foothall club will comply
with the Championship Profitability and Sustainability rules.

As part of the directors’ assessment of going concearn they have prepared detailed cash flow forecasts for the period 1o
the end of June 2022 and outline forecasts for a further 3 years beyond that. These forecasts indicate that the group
will require significant funding in addition to the current facilities available to the group. The amount of additional
funding required will be depandent on the net proceeds of any player trading and availability of bank facilities.

In view of this the directors have received confirmation from the ultimate parent company {Venkateshwara Hatcheries
Pvt. Ltd) that it has sufficient funds and is willing to provide such additional financing as may be required 1o fund the
group to the extent necessary for the group to continue to trade and to pay its liabilities as and when they become due,
for the next 12 months and thereafter for the foreseeable future, regardless of whether the facility referred to below is
renewed in May 2023. Accordingly the directors have prepared these forecasts on an appropriate basis.

The group is currently operating within its facilities, due for renewal in May 2023, provided by the State Bank of India.
The directors believe there are no events or conditions which will cause the withdrawal of these facilities in the near
future.

On the basis uf the assessment vutlined above the directors have a reasonable expectation that the group will have
adequate resources to continue in operational existence for the foreseeable future. Accordingly they adopt the gaing
concern basis in preparing thase financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, settlement discounts and volume rebates.

Gate receipt and other matchday revenue is recognised over a football season as the matches occur. Merchandising
income is recogenised at the point of sale. Other revenue comprising media and commercial income is apportioned
evenly over the football season or contract term as appropriate.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer (usually on dispatch of the goods}, the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction wil flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

1.5

1.6

1.7

1.8

Accounting policies (Continued)

Intangible fixed assets

Intangible assets are initially recognised at cost. Afler recognition, under the cost model, intangible assets are
measured at cost less any accumulated amortisation and any accumulated impairment losses.

Goodwill is the difference between amounts paid on the acquisition of a business and the fair value of the identifiable
assets and liabilities. It is amortised to the profit and loss account aver its estimated economic life.

Negative goodwill arising on acquisition is included within fixed assels and released to the profit and loss account in
the periods in which the fair values of the non- monetary assets purchased in the same acquisition are recovered
whether through depreciation or sale.

The costs associated with the acquisition of new players' registrations are capitalised as intangible fixed assets. These
costs are fully amortised, in equal annual instalments, over the period of the players' initial contract. The external costs
of securing an extensian or renewal of an existing contract for bath internally produced and extarnally purchased
players are capitalised and amortised over the period of the players' new contract.

Signing on fees and other contingent fees payable to players as a result of the occurrence of cne or more uncertain
events are expensed when the event occurs.

Tangible fixed assets

Tangible fixad assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Freehold land and buildings 2% per annum on cost

Fixtures and fittings 10% per annum on cost
Computers 20% per annum on cost
Motor vehicles 25% per annum on cost

The gain or loss arising on the disposal of an asset is determined as the difference hetween the sale proceeds and the
carrying value ofthe asset, and is recognised in the profit and loss account.

Fixed asset investments
Investments in subsidiaries are measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Centrol is the power to govern the financial and operating policies of
the entity s¢ as to obtain benefits from its activities.

Other investments held as fixed assets are measured at cost less provision for impairment.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment lass (if
any). Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single
assel. Any goodwill included in the carrying amount of the investment is not tested separately for impairment.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

1.9

1.10

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to he less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset
(or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in preft or loss,
unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated
as a revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated sealling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.13

Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment
at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recegnised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Classification of financial fiabilities

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 group after
deducting all of its liabilities.

Basic financial liabilities, including creditors, bank loans and leans from fellow group companies, are initially
recognised at transaction price unless the arrangement constitutes a financing transaction, where the debt instrument
is measured at the present value of the future payments discounted at a market rate of interest. Financial liabilities
classified as payable within one year are not amortised.

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

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

Taxation
The tax expense represents the sum of the tax currently payatle and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The group's liability for current tax is calculated using
tax rates that have heen enacted or substantively enacted hy the reporting end date.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

1.15

1.18

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recovered against the reversal of deferred tax liabilities or other future taxahle
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nar the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer prabatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liakility is settled or the
assetl is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity. in which case the deferred tax is also dealt with in equity, Deferred tax assets
and liabilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liabilities and
the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an emplayee or to provide termination benefits.

Retirement benefits
Payments lo defined conlribution retirement benelil schemes are charged as an expense as thay fall due.

Leases
Leases are classified as finance leases whenaver the terms of the lease transfer substantially all the risks and rewards
of ownership to the [essees. All other leases are classified as operating lsases.

Assets held under finance leases are recognised as assets at the lower of the assels fair value at the date of inception
and the present value of the minimum lease payments. The related liakility is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as to produce a constant pericdic rate of interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where ancther more systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consurmed.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

Deferred grants are release over the life of the assets to which they relate.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

1.19

Accounting policies (Continued)

Intra-group investments and loans

The Company has a significant investment in the shares of The Blackburn Rovers Football and Athletic Limited, a
subsidiary of the company and has also advanced this subsidiary substantial loans. The short term financial
performance of the subsidiary has been volatile but in the opinion of the directors the value of this investment has
increased since the previous year end. The Company is committed to support the subsidiary going forwards and is
confident of its growth and continued improving performance. The Company has no concerns over the going concern
status of its subsidiary and considers itinappropriate to recognise any discounts to the value of its loans. Taking into
consideration the realisable value of the subsidiary's assets, diminution in the value of the company's investment in its
subsidiary is considered temporary in nature and hence the Company considers no provision is necessary.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgemants, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estlimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 1o accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Impairment of fixed assets and release of negative goodwill

An impairment loss is recognised whenever the carrying amount of an asset or its income-generating unit exceeds its
recoverable amount. Impairment losses are recognised in the profit and loss account.

Negative goodwill arising on acquisition is included within fixed assels and released to the profit and loss account in the
periods in which the fair values of the non- monetary assets purchased in the same acquisition are recovered whether
through depreciation or sale.

The carrying value of tangible fixed assets is an area where the directors exercise their judgement over useful lives and
residual values.

Intra- group investments and loans
The valuation of intra-group investmenis and loans is an area where the directors exercise their judgement. See note

1.19 for details.
Turnover and other revenue

2022 2021
£ £

Turnover analysed by class of business
Matchday 2,924,268 764,711
Media 8,559,451 7,767,533
Commercial 5,991,583 4,127,212

17,075,302 12,659,456
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

3 Turnever and other revenue

Other revenue
Interest income
Grants received
Insurance claim

All turnover arose within the United Kingdom.

4 Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the group and company

For other services
Taxation compliance services
All other non-aucit services

5 Operating loss

Operating loss for the year is stated after charging:

Depreciation of owned tangible fixed assets

Depreciation of langible fixed assets held under finance leases
Amorlisation of intangible assets

Operating lease charges

(Continued)

2022 2021

£ £

562,091 -
132,647 1,207,226
762,009 2,015,000
2022 2021

£ £

23,170 21,670
6,832 8,000
47,638 48,094
54,470 56,094
2022 2021

£ £
1,568,840 1,665,307
70,934 47,474
2,868,726 3,865,475
296,553 26,412
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

[} Employees

The average menthly number of persons {including directors) employed by the group and cempany during the year

was:

Football players and management
Commercial, sponsorship, media and advertising

Administration

Building, ground and pitch maintenance

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Interest payable and similar expenses

Interest on financial liabilities measured at amertised cost:

Interest on bank overdrafts and loans

Other finance costs:

Interest on finance leases and hire purchase contracts

Total finance costs

8 Interest receivable and similar income

Interest income
Other interest income

Group Company
2022 2021 2022 2021
Number Number Number Number
139 144 - -
19 23 - -
26 26 4 4
29 32 - -
213 225 4 4
Group Company
2022 2021 2022 2021
£ £ £ £
21,529,789 22,518,313 - -
2,709,313 2,763,523 - -
611,152 144,201 - -
24,850,254 25,426,037 - -
2022 2021
£ £
554,191 517,951
17,416 27,657
571,607 545,608
2022 2021
£ £
562,091 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

9 Taxation

2022 2021
£ £
Current tax
Adjustments in respect of prior pericds {9,352} (1,431)

The aclual credil for Lhe year can be reconciled lo the expecled credil for lhe year based on lhe prolit or loss and lhe
standard rate of tax as follows:

2022 2021

£ £
Profit/(less) before taxation 2,695,695 (21,408,027)
Expected tax charge/(credit) based on the standard rate of corporation tax in the UK
of 19.00% (2021: 19.00%) 512,182 (4,067.525)
Unutilised tax losses carried forward 283,991 4,066,094
Adjustments in respect of prior years (9,352} -
Chargeable gain indexation (796,173} -
Taxation credit {9,352} (1,431)

Taxable losses from previous years are available to offset against future taxable profits. A deferred tax asset has not
been recognised in respect of these losses as the group does not anticipate taxable profits to arise within the
immediate future. The estimated value of the deferred tax asset not recognised, measured at the expected future
standard rate of 25% (2020 - 19%), is £66m (2021 - £51m).
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

10  Tangible fixed assets

Group Freehold land Fixtures and Motor vehicles Total
and buildings fittings

£ £ £ £
Cost
At 1 April 2021 55,702,245 6,275,950 240,607 62,218,802
Additions 43,549 318,737 133,091 495 377
Disposals (5,398,243) (48,357) (46,885) (5,493,485)
At 31 March 2022 50,347,551 6,546,330 326,813 57,220,694

Depreciation and impairment

At 1 April 2021 13,333,502 4,848,779 220,088 18,402,369
Depreciation charged in the year 1,227,585 352,900 29,289 1,639,774
Eliminated in respect of disposals (1,127,513} (48,357} (46,885) {1,222,755)
At 31 March 2022 13,433,574 5,183,322 202,492 18,819,388

Carrying amount
At 31 March 2022 36,913,977 1,363,008 124,321 38,401,306

At 31 March 2021 42,368,743 1,427,171 20,519 43,816,433

The company had no tangible fixed assets at 31 March 2022 or 31 March 2021.

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or
hire purchase contracts.

Group Company
2022 2021 2022 2021
£ £ £ £
Fixtures and fittings 233,049 274,820 - -
Motor vehicles 115,550 - - -
348,599 274,820 - -
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

1"

12

Intangible fixed assets

Group

Cost

At 1 April 2021
Additions
Disposals

At 31 March 2022

Ameoertisation and impairment
At 1 April 2021

Amorlisation charged for the year
Disposals

At 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

The company had no intangible fixed assets at 31 March 2022 or 31 March 2021,

Fixed asset investments

Investments in subsidiaries

Negative Player Total
goodwill  registrations
£ £ £
(13,524,965} 17,990,415 4,465,450
- 1,185,000 1,185,000
- {3,439,922) (3,439,922)
(13,524,965} 15,735,493 2,210,528
(5.841,845) 10,761,623 4,919,778
{1,222,945) 4,091,671 2,868,726
- {3,009,875) ({3,009,875)
(7,064,790} 11,843,419 4,778,629
(6,460,175} 3,892,074  (2,568,101)
(7,683,120) 7,228,792 (454,328)
Group Company
2022 2021 2022 2021
£ £ £ £
- 64,473,101 34,890,101
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VENKYS LONDON LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

12  Fixed asset investments (Continued)

Movements in fixed asset investments
Company Shares in group Other Total
undertakings  investments
other than loans

£ £ £
Cost or valuation
At 1 April 2021 34,890,101 3,378,378 38,268,479
Additions 29,583,000 - 29,583,000
At 31 March 2022 64,473,101 3,378,378 67,851,479
Impairment
At 1 April 2021 and 31 March 2022 - 3,378,378 3,378,378
Carrying amount
At 31 March 2022 64,473,101 - 64,473,101
At 31 March 2021 34,890,101 - 34,890,101

Investments are carried at cost less provision for impairment.

The investment in subsidiary represents a 99.99% shareholding in The Blackburn Rovers Foothall and Athletic Limited,
comprising 176,571,484 (2021 - 146,981,759) ordinary £1 shares. The subsidiary is a professional football club with
related commercial activities. During the year a further investment of £29,583,000 was madc by the conversion of
some of the loan creditor.

The Blackburn Rovers Football and Athletic Limited holds 100% of the share capital of Blackburn Rovers Ladies
Football Club Limited consisting of 100 ordinary shares of £1 each.

The registered office of both companies is Ewood Park, Blackburn, Lancashire, BB2 4JF.

The other investment represents a minority shareholding in Hitlab INC, a Canadian unlisted company.
13 Stocks

Group Company
2022 2021 2022 2021
£ £ £ £
Finished goods and goods for resale 137,091 250,208 - -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

14  Debtors
Group Company

2022 2021 2022 2021
Amounts falling due within one year: £ £ £ £
Trade debtors 663,342 482,324 - -
Amounts owed by group undertakings 833,230 - 140,643,994 155,073,779
Other debtors 107,820 322,428 - -
Prepayments and accrued income 1,069,074 1,201,155 - -
2,673,466 2,005,907 140,643,994 155,073,779

Amounts falling due after more than one year:
Trade debtors 5,000,354 - - -
Amounts owed by group undertakings 17,300,000 - - -
22,300,354 - - -
Total debtors 24,973,820 2,005,907 140,643,994 155,073,779

15  Creditors: amounts falling due within one year

Group Company

2022 2021 2022 2021
Notes £ £ £ £
Bank loans and overdrafts 17 12,605,437 14,020,622 - -
Obligations under finance leases 18 79,824 57,348 - -
Other horrowings 17 2,971,267 194,600 - -
Trade creditors 1,521,460 1,337,576 - -
Other taxation and social security 1,750,598 8,474,176 - -
Other creditors 295,532 36,812 - -
Accruals and deferred income 5,226,312 7,375,947 17,850 22,250
24,450,430 31,497,081 17,850 22,250
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

16  Creditors: amounts falling due after more than one year

Group Company
2022 2021 2022 2021
Notes £ £ £ £
Cbligations under finance leases 18 234,467 39,122 - -
Other horrowings 17 3,068,767 389,400 - -
Trade creditars 1,891,667 475,989 - -
Government grants 19 738,604 835,264 - -
Accruals and deferred income 317,123 94,862 - -
6,250,628 1,837,637 - -

17 Loans and overdrafts

Group Company
2022 2021 2022 2021
£ £ £ £
Bank overdrafts 12,605 437 14,020,622 - -
QOther loans 6,040,034 584,000 - -

18,645,471 14,604,622 -

Payable within one year 15,576,704 14,215,222 -
Payable after one year 3,068,767 383,400 -

The bank overdraft is not secured over any of the group's assets, however the bank reserves the right to ask for a

debenture charge over the assets of the group during the life of the facility. Interest is paid upon the facility at 2.65%

over GBP 6 month LIBOR.

Other borrowings represent two unsecured loans; -
The first loan of £486,700 is repayable in 5 equal half yearly instalmens,
The second loan of £5,553,334 is repavyable in 4 equal half yearly instalments.

18 Finance lease obligations

Group Company

2022 2021 2022 2021
£ £ £ £

Future minimum lease payments due under finance

leases:

Within one year 79,824 57,348 - -
In twa to five years 225,480 39,122 - -
In over five years 8,987 - - -
314,291 96,470 - -
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18

19

20

21

Finance lease obligations (Continued)

Finance lease payments represent renlals payable by the company or group for certain items of plant and machinery.
Leases include purchase options at the end of the lease pericd, and no restrictions are placed on the use of the assets.
The average lease term is 4 years. All leases are on a fixed repayment basis and no arrangements have been entered
into for contingent rental pavments.

Net obligations under finance lease and hire purchase contracts are secured on the assets to which they relate.

Government grants

Group Company

2022 2021 2022 2021

£ £ £ £

Arising from government grants 738,604 835,264 - -
Retirement benefit schemes

2022 2021

Defined contribution schemes £ £

Charge to profit or loss in respect of defined contribution schemes 611,152 144,201

In respect of the subsidiary undertaking, pension contributions are paid, by the group, into the personal pension
schemes of certain employees. The assets of the scheme are held separately from thase of the group in independently
administered funds. The contributions paid during the period amounted to £252,547 (2021 - £142,204 }.

The subsidiary company is a member of the Football League Pension and Life Assurance Scheme, which was closed
with effect from 31 August 1929. The scheme is a definad benefit multi-employer plan and therefore has been treated
as a defined contribution scheme. The scheme was the subject of an actuarial valuation in September 2020 and was in
deficit. Full pravision has been made far this deficit and a payment schedule agreed. The group's share of the deficit at
31 March 2022 is currently estimated to be £445,659 {2021 - £209,475 ).

The amount charged te the profit and loss account in the year amounted to £358,605 (2020 - £Nil).

Share capital

Group and company 2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares ol £1 each 216,704,220 197,071,220 216,704,220 197,071,220

During the year a further 12.633,000 ordinary shares were issued at par of £1 each to fund further investment,
including the utilisation of the capital contribution reserve.
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23

24

25

Reserves

Profit and loss reserve
The profit and loss reserves represents accumulated losses.

Capital contribution

The capital contribution reserve represents amounis received from Venkateshawara Hatcheries Pyt Lid. No interest is
charged on this funding and there is no intention for these funds to be repaid, although shares may be issued in
respect of it.

Potential future player registrations

In respeet of the subsidiary undertaking, under the terms of certain contracts for the purchasc of players' registrations,
future payments may be due, dependant upon the success of the team and/or individual players. Similar terms exist in
contracts for sales of player registrations.

Any amounts payable in relation to playing appearances and team performances are recognised when the event
ocours. The maximum potential nnrecognised liahility for ameounts due to fonthall clubs and other third parties for first
team players is £6,002,505

Operating lease commitments
Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2022 2021 2022 2021
£ £ £ £
Within one year 367,831 13,040 - -
Between two and five years 105,179 21,142 - -
473,010 34,182 - -

Events after the reporting date

Transfer agreements

Since the balance sheet date, the group has entered into transfer agreements amounting to net transfer fees receivable
of £482,500.
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26  Related party transactions

Transactions with related parties

In June 2021 the subsidiary company (The Blackburn Rovers Football & Athletic Limited - "BRFC") sold its senior
training ground and related property for £17,300,000 to Venkateshwara London Limited, a subsidiary of the ultimate
parent company, Venkateshwara Hatcheries Pvi. Ltd. The sales value was determined by an independent valuer,
assuming planning permission which has not yet been received. The proceeds are due for settlement by 30 June 2023
and carry interest at 4% above the State Bank of India base rate and interest arising on the loan in the period was
£562,013. BRFC has entered into a lease to continue to use the training ground and rent of £273,827 arose for the
period to 31 March 2022, A further amount of £38,230 was due from Venkateshwara Londen Limited.

During the year, the group charged rent of £123,347 (2021 - £74,818 } to Blackburn Rovers Community Trust. At the
balance sheeat date an amount of £7,990 {2021 - £14,580 } was owed by Blackburn Rovers Cemmunity Trust in respect
of these transactions. These amounts are included within other debtors. Directors of Blackburn Rovers Football and
Athletic Limited are trustees of Blackburn Rovers Community Trust.

During the year the company incurred costs of £208,365 {2020 £219,557) on the instructions of the shareholders.

27  Controlling party

The company is a subsidiary of Venkateshwara Hatcheries Pvt. Lid, whaose registered address is Venkateshwara
House, S. No. 114/A/2 Pune-Sinhagad Road, Pune - 411 030, India. This is the ultimate holding company and group
accounts are prepared for this company which are available from the registered address.

28  Cash generated from group operations

2022 2021
£ £

Profit/(loss) for the year after tax 2,705,047 {21,406,596)
Adjustments for:
Taxation credited {9,352) (1.431)
Finance costs 571,607 545,608
Invesiment income (562,001} -
Exceptional profit on disposal of tangible fixed assets {13,036,190) -
Profit/(less) on disposal of intangible fixed assets {10,032,022) (179,002)
Amorlisation and impairment of intangible assets 2,868,726 3,865,475
Depreciation and impairment of tangible fixed assets 1,639,774 1,712,781
Movements in working capital:
Decrease/{increase) in stocks 113,117 (56,726)
(Increase) in debtors (517,370 (27,845)
(Decrease)increase in crediters (5,868,790} 2,827,084
(Decrease} in deferred income (96,660} (96,660)

Cash absorbed by operations {22,224,204) {(12,817,312)
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29  Analysis of changes in net debt - group
1 April 2021 Cash flows  Newfinance 31 March 2022

leases
£ £ £ £

Cash at bank and in hand 444 511 2,128,491 - 2,573,002
Bank overdrafts {14,020,622) 1,415,185 - {12,605,437)

(13,576,111) 3,543,676 - (10,032,435)
Berrowings excluding overdrafts (584,000) (5,456,034) - {6,040,034)
Cbligations under finance leases (96,470) 91,728 (309,549} (314,291}

{14,256,581) (1,820,630) (309,549}  (16,386,760)
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