






LONDON STADIUM 185 LIMITED 

STRATEGIC REPORT 
FOR THE PERIOD ENDED 31 MARCH 2019 

Introduction 

The Directors present their strategic report of the company for the period ended 31 March 2019. 

London Stadium 185 Limited ('the company'), then a Vinci Stadium subsidiary, was appointed to operate and 
maintain the London Stadium at Queen Elizabeth Olympic Park for a period of 25 years, commencing in February 
2015. 

On the 21 January 2019, further to an agreement between E20 Stadium LLP, the stadium owner and Vinci 
Stadium, the shares of the company were acquired by E20 Stadium LLP. E20 Stadium LLP is a subsidiary of 
London Legacy Development Corporation (LLDC). LLDC is responsible for the long-term planning, development, 
management and maintenance of Queen Elizabeth Olympic Park. 

The company's mission remains unchanged post-transaction and is to deliver a multi-event schedule at the 
London Stadium and maximise its commercial development. The existing staff and leadership team, as well as 
most of the contracts in place pre-transaction, were not affected by the change of ownership. The acquisition 
gives E20 Stadium LLP full control of the stadium operations, allowing it to better deliver its plans to make the 
stadium operationally efficient and financially sustainable in the long-term. No changes were made to the terms 
of the operator agreement between E20 Stadium LLP and LLDC and London Stadium 185 Limited, following the 
acquisition of the company. 

It was agreed to align the company's financial year to that of E20 Stadium LLP (from 1 April to 31 March) and, 
as such, the 2018 financial year has been extended to 31 March 2019. It was also agreed to appoint Ernst & 
Young LLP, the auditors of E20 Stadium LLP, as the company's auditors. 

Business review 

Over the past 15 months, London Stadium has attracted 2 million visitors, with West Ham United Football Club 
playing 32 matches, two Saracens-Harlequins rugby games in March (2018 and 2019), two Athletics events in 
July and six successful concerts (Rolling Stones, Beyonce and Foo Fighters) in the summer, which were 
rewarded with the 'Best Venue Teamwork Award' from Live Music UK. The company continues to further 
diversify the Stadium offering, which is set to gather pace in 2019 as global event owners seek to partner with 
London Stadium. The company's event and commercial strategies are underpinned by a resolute commitment to 
the Stadium's surrounding communities and to further enhancing its partnerships with LLDC and London 
Borough of Newham to ensure that local residents benefit from access to tickets, jobs and facilities. 

This has been a fantastic and rewarding third year operating and managing the Stadium and associated areas. 

Outlook 

The future Stadium events programme will build on previous successes, with one concert held in June (Muse), 
the Muller Anniversary Games in July and, the highlight of the year, two Major League Baseball games in June 
(New York Yankees and Boston Red Sox) for the first time in Europe. Alongside this, commercial partners are 
being brought on board and other small events such as conferences and banqueting, filming and photoshoots 
are being promoted. 

As part of the Stadium's modernisation plan, it is planned to install a high density Wi-Fi system within the 
Stadium, which will be a substantial capital investment. 

With a simplified management structure and the direct support from E20 Stadium LLP and LLDC, the company 
will be able to further maximise the fantastic potential of the venue and put the Stadium on an improved financial 
footing. 

and signed on its behalf. 
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LONDON STADIUM 185 LIMITED 

DIRECTORS' REPORT (CONTINUED) 
FOR THE PERIOD ENDED 31 MARCH 2019 

This report was approved by the board and signed on its behalf. 

Graham Olive 
Director 

Date: 
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LONDON STADIUM 185 LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LONDON STADIUM 185 LIMITED 

Opinion 

We have audited the financial statements of London Stadium 185 Limited for the period ended 31 March 2019, 
which comprise of the Statement of financial position, the Statement of comprehensive income and the 
Statement of changes in equity and the related notes 1 to 20, including a summary of significant accounting 
policies. The financial reporting framework that has been applied in their preparation is applicable law and United 
Kingdom Accounting Standards, FRS 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 company's affairs as at 31 March 2019 and of its loss for the period then
ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland"; 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 Auditors' responsibilities for the audit 
of the financial statements section of our report below. 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. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to 
report to you where: 

• the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

• the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information 

The other information comprises the information included in the annual report set out on pages 1-5, other 
than the financial statements and our Auditors' report thereon. The directors are responsible for the other 
information. 

Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the 
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LONDON STADIUM 185 LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF LONDON STADIUM 185 LIMITED 
(CONTINUED) 

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. 

Opinion on other matters prescribed by the Companies Act 2006 

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

• the information given in the 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 on page 2, 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. 
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