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THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MAY 2024

The directors present the strategic report for the year ended 31 May 2024.

The strategic report aims to align historical information and data alongside company strategy and future
expectations.

Any reference to future prospects and expectations are based on the information available at the present time.
This Strategic report covers the following: -
¢ Principal Activities

» Strategic Management
 Strategy, Business Model and Objectives
 Principal Risks and Uncertainties

+ Business Performance and Position
« Analysis of performance and position
Financial Summary
Key Performance Indicators
Going Concern
Financial Risk Management
Future Prospects

Principal Activities
The principal activity during the year continued to be that of a professional football club and related activities.




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Strategic Management

The Board of Kilmarnock Football Club remain committed to ensuring that the club runs sustainably, with the aim of
competing at the highest level of Scottish football, while functioning as a symbol of pride for the supporters and the
local community.

Our financial strategy is based on rigorous management, with every effort made to ensure the business operates
independently of any external influence.

At the year end, the main shareholders (Holding in excess of 2% of the Issued Share Capital) of the club are: -

Bowie Ventures Ltd — 4,100,000 (57.82%)

William Bowie — 805,000 shares (11.35%)

Phyllis Carrol — 600,000 shares (8.46%)

Kilmarnock Supporters Society Ltd (The Killie Trust) — 590,415 shares (8.33%)
The Kilmarnock Community Sports Trust — 163,483 shares (2.31%)

During the year to 31 May 2024 after a tough season retaining our Premiership status, the club continued to pursue
development projects to further enhance the experience for fans.

We have exceeded the five thousand season ticket mark for the second season running. Our efforts to increase and
enhance the youth pathway has seen the age groups of under twenty ones become our fastest growing portion of
season ticket holders. Walk-up sales exceeded sixty thousand tickets, helping to increase our turnover significantly.
The club’s investment in the ticketing software has assisted here, with over ninety three percent of sales now done
on mobile and online devices.

This financial year saw the continuation of the next generation of commercial partners, secured until season
2026/27, which has helped us achieve record targets. James Frew Ltd retain the title sponsorship mantle and
extend their coverage to include the women's first team. Hamilton Tarmac, the Killie Trust, Blackwood Piant Hire and
Red Rock Automation continue their support at title partner level. We also welcomed another Ayrshire giant in A&L
Mechanical to our title partner family. We thank all the sponsors for their continued support and look forward to
working with them all as we progress.

Our corporate hospitality offerings continued to grow, and we achieved another turnover peak here during the
period. With increased offerings, enhanced experience, and the investment in catering facilities, we can offer more
for our fans. With constant reviews, we will aim to keep our offerings at the top tier of corporate hospitality. We
continued our stadium catering partnership with the team at DEC, who operate our matchday kiosks. Fan feedback
has been extremely positive.

This was the second season that the Kilmarnock Women’s First Team came back under Club control. Under the
direction of Jim Chapman, the transition was managed to integrate the women'’s first team set-up entirely within the
club. The Kilmarnock Girls Academy structure came back under full club control, following the first team joining in
2022/23. With just under eighty players, it gives us a great pathway for our women’s first team.

Due to the first team successfully qualifying for Europe at the conclusion of the 2023/24 season, significant
investment in infrastructure took place to update heating and electrical systems in the main stand, as well as the
installation of a new floodlight system required ahead of the competitions starting in July 2024. Both projects
completed for the beginning of season 2024/25.

Our retail operations have continued to grow from strength to strength, with a record turnover during the year. Our
shirt sales are now almost nine thousand units, with the aim of eclipsing ten thousand, which is one of the key
targets we set for the five-year growth strategy of the club in 2019/20. The Killie Ltd line continues to be our best-
selling bespoke range ever, selling just over six thousand units since creation.

With this documented growth in the level of shirt sales, investment in our commercial operations and season ticket
numbers that have beaten targets last seen in the late nineties, we would like to thank our partners and fans for
their continued support in our investment in the above operations. With some exciting plans, we look forward to
continuing to enhance these offerings are we approach the 2025/26 season.




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Principal Risks and Uncertainties

The board consider the following to be the main risks and uncertainties faced by Kilmarnock FC:
 As a results-driven business, there is the risk of a downturn in first-team football performance. This was
demonstrated over recent years with: -

 The club’s relegation to the Championship for the 2021/22 Season.

+ The Board of Directors provided financial support to the football department to rebuild the first-
team squad ahead of the 2021/22 Scottish Championship season, which provided the platform for
a successful season winning promotion back to the premiership at the first time of asking.

« As part of that process in January 2022, the Board appointed Derek Mcinnes as the ciub’s new
manager.

« Our percentage of broadcasting and competition revenues is reliant on positive first-team results,
and this was demonstrated clearly with the effect of relegation.

« Navigating the transfer market is always precarious. Wage demands need to be carefully managed to
maintain the robust financial management of the club. The Board committed tremendous resource to the
first-team squad which provided the platform for the team to secure European football and then build
further for season 2024/25.

 Uncertainty from global pandemics with the effects now noticeably clear. The absence of supporters from
stadiums throughout season 2020/21, and partly in 2021/22, was devastating from both a financial and
sporting point of view.

« The ability of football authorities to maintain key revenue streams from league sponsorship and
broadcasting.

< Player injuries

Several of the aforementioned risks are out with the control of the board. The board do however strive to minimise
the potential effects of the Risks and Uncertainties on a day-to-day basis.

Performance and Position

The 2023/24 season was without shadow of a doubt competitive for all our teams. The men’s first team fought a
fantastic campaign in the SPFL Premiership, finishing 4th and secured a spot in European Football for the first time
since season 2018/19. The Board continued to invest in our Men's first team to ensure we were strong enough to
face the challenges that lay ahead.

Our Women’s first team made it all the way to SWPL 2 play-offs for promotion to SWPL 1. Our Under 18-s spent
much of their season at the top of their league, narrowly missing out on topping the table at the conclusion of the
season.

Financial summary

It is no surprise that the club records a significant loss of just under £1m for the financial year to 31 May 2024. This
compares to the loss the previous year of £1.1m. This reflects the commitment the board have given to the first
team to provide a platform for success on the pitch.

The income streams, when you take Turnover and Operating Income together, increased by over £1.2m compared
to the previous year. This is a reflection of the rewards for continued progression since returning to the Premiership.
At the same time, costs rose by over £1.3m which accounts for the large loss once again.

The loss is driven by the commitment to provide a first-team player budget that allows as good a platform as
possible for success on the pitch.




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Financial Summary (cont.)
Other financial highlights: -
* The overall turnover rose from £6,408,974 in the year to 30 May 2023 to £7,665,207. The operating income
however fell from £333,481 to £281,945. A high-level summary of turnover and Other Operating Income is

as follows: -
Year ended Year end
31 May 2024 30 May
2023
£ £

Total Revenue 7,665,207 6,408,974
Main items:

Season ticket revenue 907,851 910,171
Gate receipts 1,368,770 1,149,465
SPFL Club fees 2,460,339 1,773,202
UEFA Central revenues 635,000 648,190
Advertising and Sponsorship 502,202 386,382
Academy support funding 169,613 168,470
Hospitality & Matchday income 531,209 515,840
Cup Prizemoney 246,500 272,531
Shop Takings/Commission 841,948 584,384
Sundry income 257 265
Other Operating Income:

Government grant support 56,868 56,868
Loan Player revenue 135,107 61,649
Donations 3,660 3,448
Business Interruption Insurance 6,107 161,849
Other income 80,203 27,475

» The administrative expenses rose from just under £6.9 million to just over £8 million. Included in
Administrative expenses are the costs associated with the firstteam playing squad and coaching staff
summarised as follows: -

Yearended  Year ended
31 May 2024 30 May
2023
£ £

Total Administrative Costs 8,061,308 6,874,606
Highlighted ltems:
First team playing squad 2,768,251 2,427,237
Loan Players 626,171 626,772
First Team Coaching staff 819,641 616,960
Termination payments - -
Agent’s costs 188,458 116,610
Transfer fees (148,341) (263,699)




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Financial Summary (cont.)

» Please note, the disposal of intangible assets, effectively transfer fees in connection with the transfer of
player registrations, are disclosed within Administration expenses.

+ The significant loss contributes to a lower cash balance at the year end which falls by £471,009 to
£121,470.

« The Net Current Assets have dropped from a positive £105,173 to a negative £541,488 at this year-end.

« The Season Tickets sold for 2024/25 prior to the year-end are carried as deferred income under
Current Liabilities.

+ The Other Debtors figure inciudes the amount due to the club from the 2023/24 Season for
Solidarity funds for the Academy of £635,000 pius the final SPFL Club fees of approximately
£683,892. The solidarity money remained consistent due to the continued improvement in
performances of Celtic Fc and The Rangers Fc in European competition.

« The Club fees have increased significantly due to finishing 4th compared to 10th in 2022/23.

« Atop six finish comes with increased gate revenue from additional home games against Celtic, St.
Mirren & Hearts.

+ The Trade creditors figure includes amounts due for a large shop stock order with the new kit for
24/25 and projects in the year in relation to the flood lights upgrade.

« Overall net worth fell by £861,752 with the two factors being: -
 Retained loss in the year of £973,996 ; offset to an extent by
» Share Capital invested - £112,244

Key Performance Indicators:

Year ended Year ended

31 May 2024 30 May 2023

Premiership Premiership

£ £

Turnover 7,665,207 6,408,974
Operating Profit/(Loss) (973,996) (1,121,701)
Final League position 4th 10th
First Team Reward 4,214,064 3,670,969
First Team Reward/Turnover 54.97% 57.28%
Season Ticket sales (2024/25 — 5,275) 5,223 5,022
Average attendance 6,367 6,487
Highest Home Attendance 9,695 9,162
15th May 2024 v Celtic v Celtic
Lowest Home Attendance 4,328 2429 v
23rd July 2023 v Livingston Stenhousemuir




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Financial Impact of COVID-19

Covid Summary

The effects of Covid were felt through the years to 31 May 2020, 31 May 2021 & 31 May 2022 with restricted
numbers attending matches at times in the year. The financial effect will be felt for the next 18 years.

One of the measures used to offset the effects of covid was the use of the Scottish Government's loan fund,
facilitated through the SPFL. The terms of this loan are extremely favourable with the available facility of £1.828
million being repayable over 20 years with a 0% coupon interest rate.

The financial reporting standards require that we reflect this within the figures as if the loan were provided on normal
arm’s length terms. The financial statements therefore reflect the fair value adjustment of this interest free borrowing
with a debit of £58,325 in the year to 31 May 2024 and £44,606 in the previous year. This will be written back as
notional interest charges over the term of the loan.

The balance on this loan after these adjustments, per the balance sheet at 31 May 2024, was £1,044,366 with
£1,828,000 having been drawn down. The repayments on the loan started during September 2022.

The successful claim under Business Interruption insurance has seen the club receive a total of £1,275,349 with
£970,000 being credited to the Profit and loss account in the year to 31 May 2021/ £ 150,000 in the year to 31 May
2022 and the final £161,849 in the year to 31 May 2023.




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Going Concern

The Directors are obligated to prepare the statutory financial statements on a going concern basis unless it is
inappropriate to assume that the company will continue in business. The board assesses the going concern position
of the club through a budgetary process to forecast expected liquidity and cashflow. This review must look at the 12
months following the approval and signing of the financial statements. This process has considered the position to
31 May 2026.

The Directors, whilst accepting the difficulties in forecasting, are happy that sufficient funding has been secured to
ensure the viability of the club through the next 12 months. They have considered the assumptions and estimates
used in preparing the forecasts and while accepting the constraints of forecasting, consider these to be a fair
reflection of the potential worst-case scenario on the financial performance of the club looking forward.

The current available resources should be adequate for that period, however, tight restrictions on budgeted costs
will continue. Accordingly, the financial statements continue to be prepared on a going concern basis.

Financial Risk Management

The club's activities expose it to a number of financial risks including credit risk and liquidity risk. The club’s main
financial assets are cash at bank and trade debtors. The credit risk is attributable to the Trade debtors and the
amount reflected on the Balance Sheet is net of any amounts deemed not to be recoverable. The liquidity risk is
based on the funds at the bank and this risk is considered limited due to the banks financial standing.

Future Prospects

The club is committed to building the best first-team playing squad possible, while aiming to supplement the group
with graduates from our youth academy. The academy output reflects a strong pathway between this and our Men's
First Team. David Watson and Bobby Wales have become more recognisable as first team players, showing that
their graduation to professional football is going well. Our next generation of talent is continuing to develop with
successful loan stints negotiated for Kian Leslie, Aidan Glavin and Aaron Brown.

The Board's investment in the Womens game, and bringing the girls’ academy fully within the Club has proven
advantageous for us. The academy talent has resulted in first team starts for numerous graduates like Arwen
O’Brien and Lucie Burns, who have gone in to secure themselves as first team contenders.

The Club welcomes the support from the Killie Trust, which has continued to focus its funding efforts to support
young player development for the second year running with their next generation fund.

The Club is committed to supporting our charity, Killie Community (KCST) which is now providing a wide range of
sport and welibeing programmes for all age groups. The development works of the Community Hub have enabled
the expansion of community engagement and they are now reaching more than they have ever been able to. The
connection between the club and the Killie Community grows stronger with Cathy Jamieson taking on the role of
lead trustee.

The Board recognises the importance of on-field achievement. The Board are happy with securing a 4th place finish
in the Premiership at the end of season 2023/24 and securing a spot in the Europa League second qualifying round.
The extension of Derek Mclnnes' contract until 2026 shows that the board are dedicated to protecting the clubs best
assets. This along with continued investment in our squad underlines our desire to sustain the club’s presence in
the Premiership, with top-6 finishes continuing to be the ultimate goal.

In trying to achieve our goals, the club continually aims to balance enhancing the first-team squad alongside robust
financial management. There are certain milestones that are key to the Board, and they push themselves to give the
best possible opportunity for success on the pitch. This commitment has backed our return to European Football as
we compete in European competitions for the first time since season 2018/19.

The return to grass alongside the development of the new training ground is also a massive milestone for the club.
The planned return to a grass pitch to rugby park ahead of Season 2026/27, will see a significant push to assist with
the fundraising required. Club majority shareholder, Billy Bowie will finance and manage the development of the
new training facility, Bowie Park.




THE KILMARNOCK FOOTBALL CLUB LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

Future Prospects (cont.)

With the support of over 5,000 Season Ticket holders, we believe the club is in the strongest possible position to
sustain life in the Premiership. There is a need to continue to explore all potential revenue streams and hopefully
see continued growth with ali current revenue streams.

By order of the board

——— raeme Bryson CTA7




THE KILMARNOCK FOOTBALL CLUB LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MAY 2024

The directors present their annual report and financial statements for the year ended 31 May 2024.

Principal activities
The principal activity of the company continued to be that of a professional football club and related activities.

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

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors

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

Mr William Bowie

Mrs Phyllis Carroll

Mrs Cathy Jamieson

Mr Martin Boyle (Appointed 1 June 2024 and resigned 20 January 2025)

Financial instruments

The company's cash flow requirements are projected for a year in advance and flexed to take account of different
operating scenario, including league performance and cup competition successes. The cash flow is monitored as
part of the day to day control procedure and adjusted to take account of actual performance to ensure that the
appropriate level of funds are available.

Auditor

In accordance with the company's articles, a resolution proposing that Rogerson & Goldie be reappointed as auditor
of the company will be put at a General Meeting.

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
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

By order of the board




THE KILMARNOCK FOOTBALL CLUB LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MAY 2024

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). Under company law the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period. In preparing these financial
statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;

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

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

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

-10-



THE KILMARNOCK FOOTBALL CLUB LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE KILMARNOCK FOOTBALL CLUB LIMITED

Opinion

We have audited the financial statements of The Kilmarnock Football Club Limited (the ‘company’) for the year
ended 31 May 2024 which comprise the profit and loss account, the statement of comprehensive income, the
balance sheet, the statement of changes in equity, the statement of cash flows and notes to the financial
statements, including significant accounting policies. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:
« give a true and fair view of the state of the company's affairs as at 31 May 2024 and of its loss 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.

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 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.

Emphasis of matter

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosures in Note 1 to the financial statements concerning the company's ability to continue as a going concern.
Should the company not achieve the projected cash flows, which are dependent on future football performance,
additional finance would be required in order to continue operations for the next 12 months. Failure to secure the
additional funding would result in the existence of a material uncertainty which may cast doubt as to the company's
ability to continue as a going concern. The financial statements do not include the adjustments that would be
required if the company was unable to continue as a going concern.

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 concern are described in the
relevant sections of this report.

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. 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. 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 other information,
we are required to report that fact.

We have nothing to report in this regard.

-1 -



THE KILMARNOCK FOOTBALL CLUB LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF THE KILMARNOCK FOOTBALL CLUB LIMITED

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work 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 company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.

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 opinion:
« adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
« the financial statements are not in agreement with the accounting records and returns; or
« certain disclosures of directors' remuneration specified by law are not made; or
« we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the 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

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.

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.

We obtain and update our understanding of the entity, its activities , its control environment, and likely future
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. This includes
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

-12-



THE KILMARNOCK FOOTBALL CLUB LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF THE KILMARNOCK FOOTBALL CLUB LIMITED

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed
procedures which included:;

* Enquiry of management and those charged with govemnance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud.

* Assessing the extent of compliance with the laws and regulations considered to have a direct material
effect on the financial statements or the operations of the company through enquiry and inspection.

» Reviewing minutes of meetings of those charged with governance.

* Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations.

* Auditing the risk of management bias and override of controls, including testing of journal entries and other
adjustments for appropriateness, evaluating the business rationale of significant transactions outside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

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

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's 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.

?w\gu}m
—

Bryan é an CA (Senior Statutory Auditor) Date: 5[3 ZS .......
For and on behalf of Rogerson & Goldie

Accountants

Statutory Auditor

29 Portland Road

Kilmarnock

Ayrshire

KA1 2BY
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THE KILMARNOCK FOOTBALL CLUB LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MAY 2024

Turnover
Cost of sales

Gross profit
Administrative expenses
Other operating income
Exceptional item

Operating loss

interest receivable and similar income
Interest payable and similar expenses

Loss before taxation
Tax on loss

Loss for the financial year

The profit and loss account has been prepared on the basis that all operations are continuing operations.

Notes

-]

10

2024
£

7,665,207
(1,.241,741)

6,423,466

(8,061,308)
281,945
459,396
(896,501)

(77,495)

(973,996)

(973,996)

2023
£

6,408,974
(9089,525)

5,499,449
(6,874,606)
333,481

(1,041,676)

142
(80,167)

(1,121,701)

(1,121,701)
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THE KILMARNOCK FOOTBALL CLUB LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2024

2024

£

Loss for the year (973,996)
Other comprehensive income -
Total comprehensive income for the year (973,996)

2023
£

(1,121,701)

(1,121,701)
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THE KILMARNOCK FOOTBALL CLUB LIMITED

BALANCE SHEET
AS AT 31 MAY 2024

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current (liabilities)/assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Government grants

Net assets

Capital and reserves
Called up share capital
Share premium account
Revaluation reserve
Capital redemption reserve
Profit and loss reserves

Total equity

are signed on its behalf by:

Mr William
Director

Notes

11
12
13

14
15

16

17

19

21

Company registration number SC006219 (Scotland)

2024
£ £

72,220
10,447,874
20,000

10,540,094
455,976

1,686,517
121,470

2,263,963

(2,805,451)

(541,488)

9,998,606

(2,193,026)
(957,439)

6,848,141

7,057,111
6,593,734
6,196,819
421,603

(13,421,126)

6,848,141

2023

10,782,459
20,000

10,802,459

134,794
1,672,518
592,479

2,299,791

(2,194,618)

105,173

10,807,632

(2,183,432)
(1,014,307)

7,709,893

6,944,867
6,593,734
6,275,619

421,603

(12,525,930)

7,709,893
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THE KILMARNOCK FOOTBALL CLUB LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MAY 2024

2024

Notes £ £
Cash flows from operating activities
Cash absorbed by operations 24 (478,262)
Interest paid (19,170)
Net cash outflow from operating activities (497,432)
Investing activities
Purchase of intangible assets (100,000)
Proceeds from disposal of intangibles 148,341
Purchase of tangible fixed assets (42,762)
Proceeds from disposal of tangible fixed assets -
Interest received -
Net cash generated from investing activities 5,579
Financing activities
Proceeds from issue of shares 112,244
Repayment of borrowings (91,400)
Net cash generated from financing
activities 20,844
Net decrease in cash and cash equivalents (471,009)
Cash and cash equivalents at beginning of year 592,479

Cash and cash equivalents at end of year 121,470

2023

269,147
(221,359)
(1

142

277,984

(68,549)

(674,076)
(35,561)

(709,637)

47,929

209,435

(452,273)

1,044,752

592,479
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2024

1.1

1.2

1.3

Accounting policies

Company information
The Kilmarnock Football Club Limited is a private company limited by shares incorporated in Scotland. The
registered office is Rugby Park, Rugby Park Road, Kilmarnock, KA1 2DP.

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 rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, [modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value]. The principal accounting policies adopted are set out below.

Going concern

The directors are obliged to prepare statutory financial statements on a going concern basis unless it is
inappropriate to assume that the company will continue in business. The current and future cash position of
the company has been reviewed by the Board. This included a comprehensive review of the financial
projections and cash-flow requirements, covering a period beyond one year from the date of approval of the
financial statements. The projections make key assumptions around:

= Maintaining Scottish Premiership status.

 Season ticket revenues and match day income being consistent with operating in the SPFL
Premiership.

Sponsorship and commercial income being consistent with previous seasons.

Overheads and payroll costs being similar to the level incurred in the current period.

Income from net player transfer activities.

No repayment of the directors loan being made for a period of at least 12 months from the date of
approval of the accounts

The company's liquidity position is reliant on the continued support from the directors and without this a
material uncertainty would exist which may cast doubt over the company's ability to continue as a going
concern.

After due consideration of the above, including the potential impact of key assumptions not materialising and
having received assurances from the owners of the company, the Board are satisfied that they consider that
the company has adequate resources to continue in operational existence for the foreseeable future.
Accordingly, the Board consider it appropriate to prepare the financial statements on the going concern basis.

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.

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 will flow to the entity and the
costs incurred or to be incurred in respect of the transaction can be measured reliably.

Gate and other match day revenues are recognised over the period of the football season as matches are
played. Sponsorship and similar commercial income is recognised over the duration of the respective
contracts. Broadcasting revenues are recognised over the period of the football season.
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

1

1.4

1.5

1.6

1.7

Accounting policies (Continued)

Intangible fixed assets other than goodwill

Intangible assets relate to the acquisition of player registrations and are recognised at cost and subsequently
measured at cost less accumulated amortisation and accumulated impairment losses.

Amortisation 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:

Player registrations Over the term of the contract

Tangible fixed assets
Tangible fixed 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
usefui lives on the following bases:

Freehold land and buildings 2% - 4% straight line
Plant and equipment 20& straight line
Fixtures and fittings 20% straight line
Motor vehicles 25% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for
impairment at each reporting date and any impairment losses or reversals of impairment losses are
recognised immediately in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-
term interest and where the company has significant influence. The company considers that it has significant
influence where it has the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement
are classified as jointly controlled entities.

Impairment of fixed assets

At each reporting period end date, the company 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 loss (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.
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

1.8

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 use,
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 be 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 only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating
unit) is increased to 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 profit 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.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement
cost, adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks
over its estimated selling 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 and cash equivalents

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 liabilities.

Financial instruments

The company 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 company's balance sheet when the company becomes party to
the contractual provisions of the instrument.

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

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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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

1 Accounting policies {Continued)

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

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 recognised in profit or 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 amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilites 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 company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, 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.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at
fair value through profit or loss. Debt instruments may be designated as being measured at fair value through
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their
performance evaluated on a fair value basis in accordance with a documented risk management or
investment strategy.
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

1.1

1.13

1.14

Accounting policies (Continued)

Derecognition of financial liabilities

Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the company 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 company.

Taxation
The tax expense represents the sum of the tax currently payable 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 company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable 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 nor the accounting profit.

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.

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

1.15

1.16

1.17

Accounting policies (Continued)

Leases

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 another more systematic basis is
more representative of the time pattern in which economic benefits from the leases asset are consumed.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount
of the leased asset and recognised on a straight line basis over the lease term.

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.

A grant that specifies performance conditions is recognised in income when the performance conditions are
met. Where a grant does not specify performance conditions it is recognised in income when the proceeds
are received or receivable. A grant received before the recognition criteria are satisfied is recognised as a
liability.

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.

Judgements and key sources of estimation uncertainty

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

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that

period, or in the period of the revision and future periods where the revision affects both current and future
pericds.

Turnover and other revenue

An analysis of the company's turnover is as follows:

2024 2023
£ £

Turnover analysed by class of business
Football and related activities 7,665,207 6,408,974
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

3 Turnover and other revenue (Continued)
2024 2023
£ £

Other significant revenue

Interest income - 142
Grants received 56,868 56,868
Loan player revenues 135,107 61,649
Business interruption insurance claim 6,107 161,849
Donations 3,660 3,448
Other income 80,203 27,475
4 Exceptional item
2024 2023
£ £
Expenditure
Related party loan written off (459,396) -
During the year £459,396 was written off the balance due to Billy Bowie Special Projects Limited.
5 Operating loss
2024 2023
Operating loss for the year is stated after charging/(crediting): £ £
Government grants (56,868) (56,868)
Depreciation of owned tangible fixed assets 377,347 424,345
Amortisation of intangible assets 27,780 10,912
Profit on disposal of intangible assets (148,341) (263,699)
Operating lease charges 145,640 86,692
6 Auditor's remuneration
2024 2023
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 5,830 5,000
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2024

7 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

Playing & backroom staff
Retail

Hospitality & commercial
Matchday

Management

Finance & administration
Ground & maintenance

Total

Their aggregate remuneration comprised:

Wages and salaries

Social security costs

Pension costs

8 Interest receivable and similar income

Interest income
Interest on bank deposits

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

9 Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Effective interest rate discount on loans

2024 2023
Number Number
50 39

6 6

42 49

44 58

8 13

2 4

9 9

161 178
2024 2023

£ £
4,314,877 3,714 517
474,506 418,936
88,549 59,171
4,877,932 4192624
2024 2023

£ £

- 142

2024 2023

£ £

- 142

2024 2023

£ £
19,170 35,561
58,325 44 606
77,495 80,167

- 26 -



THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

10 Taxation

The actual charge for the year can be reconciled to the expected credit for the year based on the profit or loss
and the standard rate of tax as follows:

2024 2023

£ £

Loss before taxation (973,996) (1,121,701)
Expected tax credit based on the standard rate of corporation tax in the UK of

25.00% (2023: 19.00%) (243,499) (213,123)

Tax effect of income not taxable in determining taxable profit 43,225 107,844

Unutilised tax losses carried forward 200,274 105,279

Taxation charge for the year - -

The Deferred tax asset in relation to trading losses has not been recognised in the financial statements.
Although the company may make sufficient taxable profits in the future to absorb the losses, this is anticipated
to take a long number of years.

No provision for deferred tax in respect of property revaluations has been made. There is no intention to sell
the property and capital losses being carried forward are expected to exceed any future capital gain.

11 Intangible fixed assets

Player
registrations
£
Cost
At 1 June 2023 -
Additions 100,000
At 31 May 2024 100,000
Amortisation and impairment
At 1 June 2023 -
Amortisation charged for the year 27,780
At 31 May 2024 27,780
Carrying amount

At 31 May 2024 72,220

At 31 May 2023 -
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

12

13

Tangible fixed assets

Freehold land Plant and Fixtures and Motor Total
and buildings equipment fittings vehicles
£ £ £ £ £

Cost or valuation
At 1 June 2023 12,204,997 178,547 347,873 24,068 12,755,485
Additions 35,920 - 6,842 - 42762
At 31 May 2024 12,240,917 178,547 354,715 24,068 12,798,247
Depreciation and impairment
At 1 June 2023 1,653,026 144,530 268,353 7,117 1,973,026
Depreciation charged in the year 299,976 20,293 52,840 4,238 377,347
At 31 May 2024 1,853,002 164,823 321,193 11,355 2,350,373
Carrying amount
At 31 May 2024 10,387,915 13,724 33,522 12,713 10,447,874
At 31 May 2023 10,651,971 34,017 79,520 16,951 10,782,459

The stadium at Rugby Park, Kilmarnock, was subject to a full revaluation on 23 February 2018 by Graham &
Sibbald, Chartered Surveyors, an independent firm, on a depreciated replacement cost basis in accordance
with RICS Appraisal & Valuation Standard and FRS102 relating to specialised properties, at £9.55million. The
directors are satisfied that this valuation together with subsequent expenditure of £2,690,917, represents the
fair value at 31 May 2024.

Previous valuations of the stadium are as follows:
Valuation in 2012 - £11.3million

Valuation in 2014 - £11.4million
Valuation in 2018 - £9.55million

The following assets are carried at valuation. If the assets were measured using the cost model, the carrying
amounts would be as follows:

Freehold land and buildings

2024 2023

£ £

Cost 7,711,320 7,675,400

Accumulated depreciation (4,029,123)  (3,874,897)

Carrying value 3,682,197 3,800,503
Fixed asset investments

2024 2023

£ £

Unlisted investments 20,000 20,000
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

14 Stocks

Raw materials and consumables
Finished goods and goods for resale

15 Debtors
Amounts falling due within one year:
Trade debtors

Other debtors
Prepayments and accrued income

16 Creditors: amounts falling due within one year

Notes
Other borrowings 18
Trade creditors
Taxation and social security
Deferred income 19
Other creditors
Accruals and deferred income

17 Creditors: amounts falling due after more than one year

Notes

SPFL Scottish Government funding facility 18

Other creditors

2024 2023

£ £

11,889 9,332
444,087 125,462
455,976 134,794
2024 2023

£ £
273,297 164,947
1,318,992 1,325,879
94,228 81,692
1,686,517 1,572,518
2024 2023

£ £

91,400 91,400
1,373,777 803,296
657,034 435,629
360,606 474,329
165,066 140,000
157,568 249,964
2,805,451 2,194,618
2024 2023

£ £
952,966 986,041
1,240,060 1,197,391
2,193,026 2,183,432

During the year, the Club started to repay the SPFL Scottish Government funding facility. The total loan
outstanding at 31 May 2024, amounted to £1,668,049 (2023 - £1,759,450). As a result of the interest free
terms of the funding facility, the above borrowing has been discounted to fair value to account for the below
market vaiue rate of interest applied. The fair value balance of the loan and reflected in the accounts,

amounts to £1,044,366 (2023 - £1,077,440).

The effect of discounting using the effective interest rate method has resulted in £58,325 (2023 - £44,606)
being transferred to the profit and loss account and is shown as a debit to Finance costs.
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THE KILMARNOCK FOOTBALL CLUB LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2024

18

19

20

21

Loans and overdrafts

2024 2023

£ £

SPFL Scottish Government funding facility 1,044,366 1,077,441

Payable within one year 91,400 91,400

Payable after one year 952,966 986,041
Deferred income

2024 2023

£ £

Arising from government grants 957,439 1,014,307

Other deferred income 360,606 474,329

1,318,045 1,488,636

Included in the financial statements as follows:
Current liabilities 360,606 474,329
Shown as deferred income on the face of the balance sheet 957,439 1,014,307

1,318,045 1,488,636

A government grant was received to support the re-development of the stadium. This is being released in line
with the depreciation policy of the stadium at a rate of 2% per annum. An amount of £56,868 was released
and is recognised as government grant income in the period.

Retirement benefit schemes

2024 2023
Defined contribution schemes £ £

Charge to profit or loss in respect of defined contribution schemes 88,549 59,171

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

Share capital

2024 2023 2024 2023
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 7,057 111 6,944,867 7,057 111 6,944,867

During the year, 112,244 Ordinary shares were allotted in the company at par value.
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Related party transactions

The related party transactions in the year are disclosed as follows:

William Bowie is a director and shareholder of Billy Bowie Special Projects Limited (BBSP). During the year
the company made purchases to the value of £16,753 (2023 - £11,280) and sales to the value of £2,459 (2023
- £375). At the year end the company's trade creditors included £10,485 (2023 - £7,861) and trade debtors
showed nil due from BBSP (2023 - £60,700).

At the year end the balance outstanding to BBSP amounted to £763,711 (2023 - £1,004,002). The outstanding
balance is interest free and there are no fixed terms for repayment.

Included within 'Other creditors' due after one year, are amounts owed to the company directors of £487,428
(2023 - £263,367). These loans are interest free, with no fixed terms for repayment.

Ultimate controlling party
By virtue of his shareholding in Bowie Ventures Limited, Mr William Bowie is the ultimate controlling party.

Cash absorbed by operations

2024 2023
£ £

Loss for the year after tax (973,996) (1,121,701)
Adjustments for:
Finance costs 77,495 80,167
Investment income - (142)
Gain on disposal of intangible assets (148,341) (263,699)
Amortisation and impairment of intangible assets 27,780 10,912
Depreciation and impairment of tangible fixed assets 377,347 424,345
Decrease in deferred income (56,868) (56,868)
Movements in working capital:
(Increase)/decrease in stocks (321,182) 87,373
Increase in debtors (113,999) (1,017,361)
Increase in creditors 767,225 1,124,443
(Decrease)/increase in deferred income (113,723) 58,455

Cash absorbed by operations (478,262) (674,076)

Analysis of changes in net debt
1June 2023 Cash flows Market value 31 May 2024

movements
£ £ £ £
Cash at bank and in hand 592,479 (471,009) - 121,470
Borrowings excluding overdrafts (1,077,441) 91,400 (58,325) (1,044,366)
(484,962) (379,609) (58,325) (922,896)

-31-



