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The European Club Finance and Investment Landscape

Foreword

The UEFA European Club Finance and Investment  And this makes European football strong — beyond resilience and financial success, it is
Landscape report remains the ultimate guide a model built to sustain the gamepat, every‘level from the top to the base of the
to European football finances, an always timely  pyramid. Healthy financial sdccess is‘paramount because everjone benefits from it,
X-ray indicating the health of the most popular  but football, as we all know, is so much more than just markéts and money.

sport on the continent.

Several key takeaways from the report stand ©ut. While most clubs appear to be
The latest detailed analysis of financial figures managing playermwage increases responsibly, ©ther costs are rising rapidly, putting
from more than 700 of Europe's top-division greater pfessure onoperating, margins tham ever before. The clubs must remain
clubs shows that their revenues surged by €2.9bn  vigilant as considerable work still needst® be done to restore pre-pandemic profitability.
in 2023 to €26.8bn, the largest single-year increase
on record. And with projections suggesting
even greater growth for the following year, with
a revenue set to surpass €29bn, it is clear’that
the trust in European football and the European
sports model remains as strong as ever.

The repartiexamines the ifereasingly complex ownership structures behind some clubs.
As the game's guardian, UEFA is determined to identify club ownership structures
thoroughly t@ address any potential ownership-related issues as early as possible.

Produced 'by. the” UEFA Intelligence Centre, the report has become a key tool in
monitoringthe game's financial health and identifying risks that could impact
European football. As this latest edition shows, football in Europe remains just as strong
and dynamic off the pitch as it is on it.

The report's latest edition highlights how UEFA's financial distributien and solidarity.
efforts often serve as the glue that keeps the model strefig and unified. In 2023
alone, clubs received €2.9bn in revenue from UEFA«€ompetitions. That number
will rise sharply in 2025, with an extra €600m in prize money fordcompeting clubs
and an additional €300m in solidarity payments fef the non=participating teams.

This outstanding success comes, of course, from\open, competition andefair play on /4 Qﬂ
the pitch, healthy rivalries off it, and the fans' love forithe, game. UEFA's commitment

to sporting merit, promotion and relegation, financialiselidarity and sustainability,  Aleksander Ceferin
and football's social impact have alséibeen central to the game's growth. UEFA President
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Introduction

The latest edition of the European Club
Finance and Investment Landscape provides a
comprehensive assessment of the latest financial
and investment data and trends in the European
club football landscape.

Top division club revenues have, post-pandemic,
started to grow again and are now set to reach
a record level of €29bn in 2024. This is more
than double (€15bn+) the level reported in 2012
when the financial fair play regulations were first
introduced, witnessing the continued increasing
attractiveness of European football.

I

Detailed analysis is provided for each revenue
stream and provides insights on a country
and club basis. The evolution over 15 years is shared across a number of categories
throughout the report to provide the story of change alongside 15#@ars.of detailed\club
data from improved regulation implementation.

Gate revenues continue to grow, with early data for 2024, pointing to record levels,
driven by the increase in premium seating and haspitality offerings, not just increased
attendances and new infrastructure.

Commercial revenue is now, in many instances, a larger contributer than' TV, and is
dominated by the largest clubs with global profilesThis steepigrowth is creating additional
disparity across the European clubalandscape.

The report does not justacelebrate record révenues but also identifies emerging trends
that warrant surveillafice to ensure future financiahsustainability.

Player wage_inflation has slowed, however there has been a sharp increase in non-
player wages-alongside growth of the clubworkforce and underlying wage inflation.
Clubs are employinggimere resources to service commercial revenue generation
streams; servicing partnerships, prefoting events and connecting to supporters is

resource heavy and costly in contrast to TVion UEFA revenue streams that require
minimal club resources. Furthesmore, financing'costs on debt at elub level continues to
rise, with over €1bn of gross financing costs obsetvedhin 2023, stggesting vigilance is
required when assessing fUture investmentdnd finances.

In 2023, European clubs reported®net losses of €1.2bn. This is a significant
improvementdficompared to, the €3.3bn net Josses reported in 2022, yet still far from
pre-pandemic levels. \English elubs, despiteftheir record level of revenues surpassing
the €72bn mark and totalling almests@s much as Spain and Germany combined,
contributed 73% of the entire EUropean net losses. The persistence of similar levels
of net losses ing2024, urges the coordinated implementation of tighter domestic
cost controlmechanismsthatare fully aligned with European regulations, in order to ensure
the financial sustainability of the entire European football ecosystem in the long term.

Therewnershipinvestment landscape continues to evolve with an increased prevalence
of minority. investments and more sophisticated financial investment products once
again highlighting the confidence investors have in the unique attraction of the
European football market. This specific topic will be analysed in detail in a separate report
to be issued next summer.

The report is a key tool in monitoring European football's financial welfare, and by
bringing you this report that goes beyond the headlines and provides a unique level
of granularity to the world of football, we contribute to the transparency required
for accountability.

A special thanks go to all colleagues and friends, national associations, clubs, and

leagues who helped in compiling this report, which has become an industry reference in
promoting financial transparency and benchmarking of European club football.

AMLD.A_/\\MJ&)&—D

Andrea Traverso
UEFA Director Financial Sustainability & Research
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A unique Europe-wide panorama of club finances

Scope of financial analyses

This report remains the only publication that analyses all of Europe’s top divisions, being compiled
on the basis of submissions from more than 700 clubs each year. Just as important
for benchmarking purposes are the extended review that is carried out each summer by
specialist financial analysts at UEFA and the subsequent exchanges between clubs and
national licensing bodies. These can result in more than 500 reclassifications each year,
ensuring that the report provides the best possible year-on-year and club-by-club comparisons.

Approach and data sources

UEFA's benchmarking reports always endeavour to give the best possible overview of the
financial results of Europe’s football clubs and the position of European club football as a whole.
The type and scope of financial information used varies according to the type of analysis.

The majority of financial analyses in this report are presented across a double-page spread
to provide the reader with a clear and consistent format. Depending on the topic, thisfain
spread may be supplemented by specific ad hoc analyses.

Each main spread starts by presenting aggregate values for all of Europe’s top-division
clubs, based on the actual figures for 2023 submitted by 725 clubs and reviewed, by
UEFA, together with simulated figures for the remaining 20 clubs. It alsesfeatures the top
20 leagues by aggregate values, including each league’s average@nd median club valués.
This section is limited to 20 leagues for reasons of legibility.@nd brevity; the data on all
55 UEFA member associations is provided in the appendicés, across 20 key performance
indicators (KPIs).

Each double-page spread then presents a medi@im-term evolution and the per¢entage
change from 2023 to 2024, as well as since 2019 (pre-pandemic) where, relevant. \While this
section factors in the very latest data submitted to UEFAfor 2024, the six-year.ahalysis only
includes clubs whose data is available for all six years, to ensure a like-for-like comparison,
splitting clubs into ‘early reporting’ and ‘later reporting’. Finally, we present the top 20
clubs by each financial measure afd various KPIs. Theseare based.oniactual, reviewed data for
2024, supplemented on occasion by abbreviateshdata provided by clubs not in UEFA competitions.
To celebrate 15 years of UEFA landscapereports, data at\five-year intervals (2009, 2014, 2019
and 2024) is includedgWwhich providesia longer-term evelution of European club finances.

Key definitions

To improve the‘reading eXperience some abbreviations are used throughout the report.
References to a partictlar year, such as 2023 or 2024, refer to the financial year, i.e.
the 12-month period ending in thatdyear (revenues, costs or profits) or the end of that
12-month period (assetsndebts),«denoted in previous benchmarking reports as FY [year].
References to ‘league’ ori‘country’ results refer to the aggregate of clubs in the top division.

Double-page presentation of each major revenue, cost, profit, asset & debt line item

Left-hand page

Full 700+ club Medium-term
aggregate 2023 like-for-like evolution
finances and trends (2019-2024)

Top 20 leagues in

2023 (average and
median club data
and aggregate)

Latest 2024 trends
(aggregate and
number of clubs)

Right-h@nd page

Top 20 clubs, with
latest club-by-club data,
KPIs and evolution
2009, 2014, 2019 & 2024

Specific ad hoc analyses

Long-term revenue
stream development

TV market
analyses

Gate yield
analyses

Development in club

full-time employees
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The European Club Finance and Invest scape

2024: Early club reporting allows faster assessment of trends

Early-reporting clubs account for around 60% of top-division totals by value

The following table and map show the 133 clubs in 34 countries that provided UEFA with early 2024 data. These clubs account for 60-62% of top=division clubs’ total revenue, wages, assets,
liabilities and transfer activity. The darker dots on the map indicate clubs that have provided final forecasts, rather than actual data. This'early reporting isjustone example of how the UEFA financial
sustainability regulations contribute to improved financial transparency.

AUT ‘ FC Salzburg ‘ Actual
- FK Austria Wien Actual

AUT LASK ‘ Actual

- SK Rapid Wien Actual

AUT | SK Sturm Graz | Actual
AZE Qarabag FK Forecast

BEL ‘ Cercle Brugge KSV ‘ Actual

Club Brugge FC Dinamo Thbilisi - WKS Slask Wroctaw Forecast

‘ Forecast

R. Union Saint-Gilloise Bayer 04 Leverkusen m SC Braga Actual

BeL | KAA Gent | Actal

BEL Royal Antwerp FC Actual
BEL | RSC Anderlecht | Actual

BUL PFC Botev Plovdiv Forecast

BUL | PFC Ludogorets 1945 | Forecast

GNK Dinamo Zagreb Forecast

CRO HNK Hajduk Split Forecast
RO | HNK Rijeka | Forecast

Ccyp ‘ AC Omonia ‘ Forecast

AEK Larnaca FC PAOK FC FK Cryéna Zvezda Forecast

FK Partizan ‘ Forecast

APOEL FC Forecast
Cyp ‘ Pafos FC ‘ Forecast

(@43 AC Sparta Praha Actual

CZE |  FCViktoriaPlzei | Actual

(@43 SK Slavia Praha Forecast

DEN | Brondby IF | Actual

F.C. Copenhagen ‘ Forecast

FC Midtjylland - ACF Fiorentina - FC DAC 1904 Dunajska Streda |  Forecast

DEN ‘ Silkeborg IF ‘ Forecast

Arsenal FC - Atalanta BC - NK Celje Forecast

ENG ‘ Aston Villa FC ‘ Actual
ENG Chelsea FC
ENG Liverpool FC ‘ Actual
ENG ‘ Manchester City FC Actual
ENG ‘ Tottenham Hotspur ‘ Actual
ESP Athletic Club Actual

FRA

FRA
FRA

FRA

GER

GER

GER |

GER |

TSG 1899 Hoffenheim Actual

Forecast
GRE |

CRO NK Osijek Olympiacos FC - Heart of Midlothian FC Actual

GRE |

ISR

AS Monaco FC

‘ Actual

LOSC Lille Actual

\ 0GC Nice

‘ Actual

Olympique de Marseille Actual

‘ Olympique Lyonnais

Paris Saint-Germain
Stade Brestois 29
1.FC Heidenheim

Borussia Dortmund
Eintracht Frankfurt

FC Bayern Minchen

RB Leipzig

VIB Stuttgart
AEK Athens FC

Panathinaikos FC
Fehérvér FC

Ferencvarosi TC
Puskas Akadémia FC

‘ Hapoel Beer-Sheva FC

Maccabi Haifa FC
Maccabi Tel-Aviv FC
AC Milan

AS Roma

Bologna FC
FC Internazionale Milano
Juventus
SS\Lazio

FC Aktobe

KAZ |

FC Astana
FC Ordabasy Shymkent

‘ Actual
Actual

‘ Actual

Actual
‘ Actual
Actual
‘ Actual

‘ Actual

‘ Actual

Forecast
Forecast

‘ Forecast

‘ Actual
Actual
‘ Actual

‘ Actual

‘ Actual

SWE BK Hacken Forecast

Actual
Actual
Forecast
Forecast

Forecast

NED Go Ahead Eagles ‘ Actual

PSV Eindhoven -

NOR FK Bode/Glimt | Forecast

NOR SK Brann ‘ Forecast

Jagiellonia Biatystok Forecast
POI ‘ Wista Krakéw ‘ Actual
POR ‘ FC Porto ‘ Actual

POR SL Benfica Actual
POR ‘ Sporting Clube de Portugal ‘ Actual
ROU CFR 1907 Clyj ‘ Forecast
ROU Universitatea Craiova Forecast
sco | Celtic FC | Acual

‘ Rangers FC ‘ Actual

SRB TSC Backa Topola Forecast
sul | BSC Young Boys | Forecast
Sul FC Lugano Actual

FC St. Gallen | Acwal |

FC Zurich ‘ Actual
Servette FC ‘ Actual

SVK ‘ SK Slovan Bratislava ‘ Forecast

SVN ‘ NK Olimpija Ljubljana ‘ Forecast

SWE Djurgérdens IF

SWE IF E\fsborg ‘ Forecast

TUR Besiktas JK ‘ Actual
Fenerbahce SK Actual

Atlético de Madrid - FC Tobol Kostanay - Galatasaray AS Actual

ESP ‘ FC Barcelona ‘ Actual

FC Vaduz

Actual

‘ Istanbul Basaksehir ‘ Actual

ESP ‘ Real Betis Balompié ‘ Actual

NED

AFC Ajax

Actual

UKR ‘ FC Dynamo Kyiv ‘ Forecast

ESP Real Madrid CF AZ Alkmaar FC Shakhtar Donetsk Forecast

ESP Real Sociedad de Fatbol Actual
FIN ‘ HIK Helsinki ‘ Forecast

NED
NED |

FC Twente

Feyenoord

Actual

Actual
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CLUB REVENUES

This chapter looks at the profile of club revenues across Europe, reporting
on the very latest trends. It starts with a 15-year revenue retrospective
broken down by revenue stream to celebrate 15 years of UEFA benchmarking
reports. The chapter then presents the relative size of each revenue stream
across the 20 largest top-division leagues and analyses the short- and long-term
revenue trends across the largest clubs. The figures presented here underline
the remarkable resilience of European club football, with post-pandemic
revenues bouncing back thanks to three years of record revenue growth.

€26.8bn |  +10% 3% vs 39%

Record top-division Extremely strong In the last five years,
club revenues reported :  year-on-year revenue : TV revenues have
in 2023, up 12% on i growth seen in 2024 by : grown at just 3%
2022 and up 16% on :  early-reporting clubs  : while higher-cost,
the pre-pandemic : : lower-margin

levels seen in 2019 : :  commercial revenues
: have grown by 39%

1]
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The European Club Finance and Investment Landscape

The drivers of record club revenue growth have changed

Despite two ‘lost years’ of growth during the pandemic, Europe’s
top-division clubs have increased revenue' by an average of €1.1bn
a year over the last 15 years?

N\

In 2023, clubs increased their revenues by a record €2.9bn and 2024
is set to feature the second highest revenue increase on record
despite slow TV growth

N\

Evolution of annual growth in aggregate club revenue and a breakdown of that
growth, 2009-20243 (€m)

Between 2009 and 2024, top-division club revenues increased
by 142%, and are forecast to grow from less than €12bn to more
than €29bn, with all revénue streams growing

4

Howeéver, the rates of growth'before and after the pandemic
differ, considerably, with broadcast growth slowing down and
commercial and gate receipts increasing

N\

Split of €16.6bn revenue growth by revenue stream, 2009-2024 and pre- and
post-pandemic % growth rates

§ N o o = E E 5 o § o g : § . Anndialsféventie,increases Growth €bn Growth %
S 0O O R I R - B O Y - L= byfrevenue stream 2009-2024
1 1
A Ve TV 2009-2024 2009-2019 2019-2024
) 'S
I @ UEFA
.\ @ Commercidl +€2.3bn 367% 322% 10%
! ' @ Gate Recipts
: : “ Other
- \
Annual : b r o mmmmme o,
growth : || 2024 only covers : } )
: '\ early-reporting clubs. | ERSJOIIMll  Sponsorship & commercial +166% +92% +39%
A 4 ! ! y-reporting
I I : Full 700+ top-division :
! | |1 club revenue growth |
[ | is forecast to exceed | SR Gate receipts +74% +32% +32%
i ., €2bn, the second ‘
! L highest annual I
I I : growth on record :
I I
2010 2011 20127 2013 2014 2015 2016 2047 2018 2019 COVID 2022 2023 :2024E: 7777777777777
- — [ | 1 1
| |
A b +€4.6bn Transfers? +179% +137% +18%
e Average growth of €1.1bn peryear ——————»
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CLUB REVENUES

Record European revenues as post-pandemic growth gathefs pace

Evolution of aggregate revenue (€bn)

Q
€ 2 6 [ 8 b n EUI’OPE'S top-division club revenues are >> XX All clubs Latesreporting clubs @ Early-reporting clubs

Clubs’ revenues now 17% higher than pre-pandemic V& =~ g g
in 2023 23.0 20.6 292 23.9 26.8

Revenue of top-division clubs in 2023 (€m)

Median Average Change Aggregate
2023 vs
2022
245 357 |=f| +11% 7,147 .
o N PN 12 of the top,20 leagues enjoyed
; << revenue growth of more than10% 11.0
154 201 +12% in 2023
77 144 ()| +23% 95 9-9
60 19 (P +19% 8.7 9.1
BE 61 ' -7%
17 38 | S| +8%
6 3 |@] 1%
21 2 |()| +17%
14 7 |@] +0% )
P Two thirds of clubs reported further >>
9 30 ’e! +14% . . .
incréases in revenue during 2024
25 8 (@) +35%
16 28 (4P| +15%
10 23 : +1% 2019 2020 2021 2022 2023 2024
9 12 |4 6%
8 124085 | +20%
8 13 = | +32%k @) 9 7 o/
7 10 |\ gid¥20% . (o) growth
. o= oo The rest of this chapter documents in club revenues
- how this record revenue growth is in 2024
10 14 -— +8%

being generated...
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The European Club Finance and Investment Landscape

The top 20 has been relatively stable across the last decadge

Total revenue evolution (€m) Average
@ @ \  of top 20
J) by revenue
g (€m)

All of the current top

20 clubs were in the

top 25 in 2014 :. ----------------------------------------- "‘
: Revenue at the top s

polarised, with a €300m+ gap
between the 8th and 11th
highest-revenue clubs

Total revenue in 2024 (€m)* ‘ @ Q b ‘

Revenue pre-pandegfi€ ‘
208 (€m)

Historic revenu@2074 (€m)

Historic revenu& 2009 (€m) .

Latest ranking 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1
Vs previous rankiQg 2 0 6 4 =5 2 0 0 3 1 =l =1l =l 3 =5 1 1 1 0 0
Vs 2023 +11% +17% +32% +35% -18% +22% +4% +2% +10% +23% -16% -3% +5% +34% -9% +3% +3% +0% +2% +28%
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CLUB REVENUES

Early data for 2024 points to record gate revenues

8\ €4.0bn

Clubs’ gate revenues
in 2023

Gate receipts of top-division clubs in 2023 (€m)

Median Average Aggregate
29.1 49.7

8.5 29.0

QUESSDO+

10.6 21.0
1.7 3.2

5.1 9.9

0.4 4.0

3.0 s6 ()
0.5 3 |@
2.9 108 |vge
3.1 79 Q)
1.0 24 4D
0.9 a4 o
1.5 27 |
13 154 142
13 37 QI
0.9 16 |
0.3 25 [EE
0.2 03 |=

X

X

4

Gate revenues continue to grow,
with general crowds up 6% on
pre-pandemic levels and premium
seating driving ticketing growth

Better stadiums help the middle
earning English and German clubs
generate between 2.8 to 3.5 times
more than the middle earning
Italian and Spanish clubs

Dutch, Swiss, Belgian and Scottish
clubs are the next highest earners
outside of the Big 5 leagues

Record attendances® and premium
ticket prices will generate a
second consecutive year of record
gate revenues
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Evolution of top-division clubs’ aggregate gate
receipts (€bn)

Late-reporting clubs

}> XX All clubs

3.3 2.5 0.5 3.1 4.0

@ Early-reporting clubs

1.3

1.0
1.0

0.7

0.2

2019 2020 2021 2022 2023 2024

N 1% growth

>> in gate revenues

in 2024
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The majority of top clubs have doubled gate revenue sinces2009

Gate revenue evolution (€m)

JUUENTUS 3 : 51554 AVerage
2] s @ @ @ f @ & sl
] WAy by gate
(€m)

New stadiums have

multiplied gate revenues Stadium expansions and/or increases
at Tottenham, Juventus, in premium seating and hospitality
Atlético and Galatasaray have also doubled gate revenues
since 2009 at Paris Saint-Germain, FC Bayern,

Liverpool and Manchester City across
the 15-year period

Gate revenue in 2024 (€m)® .

Gate revenue in 2019 (€m) . ‘
Gate revenue in 2014 (€m) -

-

Gate revenue in 2009 (€mi) >

Latest ranking 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1

Vs previous ranking +2 = | +5 -3 +16 +2 -2 +0 +4 +0 -1 +1 +0 -6 =2 +0 +2 +4 +0 +3
\is 2023 +21% +11%” +38% -7% +99% +18% -13% +6% +22% +7% +1% +7% +18% -39% -9% +1% +9% +30% +10% +38%
Vs 2019 +18%#N+47% +85% -19% +123 +80% +47% +91% +25% +141 +18% +42% +15% -34% +33% +21% +19% +40% +46% +24%

Eight clubs now generate more than €100m in gate revenues from their home matchdays
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CLUB REVENUES

Matchday yields per match and per fan vary considerably

Average gate yield per home match (€m)
Ranking based on yield
perhomematch7 1.0 (K1 KRN KR A TR IR 2R 12l 2R 12130 15@1s5R16M1.7 Q1.7 1.781.7 20022022023 0230230242627 2727027 Q2o03. 1033037 s2f5. 705906107374

50 49 48 47 46 45 44 43 42 41 40 39 38 37 36 35 34 33 32 31 30 29 28 27 26, 25 2423 22 21 20 19 18 17 16 15 14 13 12 11 10
m@@‘ f@@@

BE0® BE Q= VSO U =00 M
Ranking based on yield |Ej B2 sl 2a a2 a0l 23 3a 31 35 43 35 a0 lf 27 | 72 67 l11sf] 71 102[f137f1102
. lIiIIIIlII lllllllllill II illl II iI
Average gate yield per fan (€)

42 22 18 37 54 24 28 55 46 48 49 31 47 26 23 38 34 40 13 39 27 44 32 51

30 29 33 19 36 8

The average yield per fan Clubs based in major cities tend to have higher
remains between €35 and basic and premium ticket prices, reflected in a
€45 for the majority of clubs yield per fan of more than €95 at five clubs.
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CLUB REVENUES

Relatively low growth in club TV revenues

Evolution of to
TV revenue (€b

Q €8_2bn European club TV revenues remained

at 2019 levels despite positive growth

Clubs’ TV revenues . :
in 2023 outside Big 5 markets

TV revenue of top-division clubs in 2023 (€m)

Median Average Aggregate
1584 | 161.0 |=j=
52.2 687 | @
56.9 606 @
452 547 (4) Large decre .
counteracted digit
o A | entage e at Austrian,
7.4 75 | Israeli, @lfwegian, Polish and .
32 44 = lubs
37 01 |G
4.5 s (4
3.4 ERAINT -}
22 26 [rge
2.0 (4]
3.4 +
23 -—
o 2019 2020 2021 2022 2023 2024

23 Rights are sold in advance providing

a forward-looking view, covered @) o
on the next two pages. TV revenue 7.2 A) growth
growth® in 2024 reflects on-pitch in TV revenues

success of early-reporting clubs and in 2024
incremental mid-cycle increases

2.5

2.0

2.4
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The concentration of TV revenue varies between leagues

Thirty leagues distribute more
than €1m in TV revenue among
their clubs, with distributions
in England, Finland and Iceland
the most balanced among clubs

A\

3.6x

2w 29x 30x 32 22
.. . . 1.6x 1.6x 1.6x 1.6x 1.7x
Distribution metric:"°
Ratio of highest to . . . .
median earning club

“"
vvw

I 34%

36%

00ww®

||27-/.||
34%

32% 32%
39%

na

Distribution metric:
Percentage of top-division
club TV revenue earned by

three highest-earning clubs

30%

31%

31% 329
34%

40%

51%

46%
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34% I
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52%
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CLUB REVENUES

Divergence in TV revenue growth across Big 5 leagues

Broadcast rights provide an important view into the medium-term future but caution is needed when using reported figures™

The reported rights values and trends in this table are the gross amounts that broadcast partners  and distributions to lower leagues,devies, to governing bodies and grassroots football, and
or third-party commercial agencies are reported to pay to the rights holders (UEFA, leagues or  long-term revenue sharing linked to private equity deals, Comparisons, efther cycle-to-cycle or
clubs). They are generally higher than the net TV revenues received and reported by top-division  league-to-league, should be dreated only as indicative benehmaiks since there are numerous
clubs on the previous page and elsewhere in this chapter. Those net TV revenues are the amounts  variables, including scope of €competitions soldgtype of rights'seld, responsibility for production
distributed to clubs minus any operating, agency and production costs, parachute payments  costs, value increases within €ycle, and curreficy fluctuations.

Latest domestic/ | Contract Reported Reported values Rights ‘ Previous / Other points of note
lengths trends™ per year™ scope current cycle
cycle at market

e Contract lengths historically always 3 years until now.
2025/26 — 2028/29 a +4% £1,670m/ : 15t division ‘ £1,635m / e Streaming package removed in new domestic cycle.
. years €1.970 7] £1.890 ¢ Domestic rights cover 270 matches vs 200 in old deal.
i) Promer +17% 270M L €a,530m 183m )=t

League €3,970m e League to take Premier League Productions (non-live) in-house from

‘ 7 - 7% 2026/27 after more than 20 years with IMG.
+23% Asian mai 2,080n e TV rights for the Football League (tiers 2-4), which are separately
marketed, increased in 2024/25 from approx. €162m to approx. €245m.

e Forecast TV revenue is backloaded across the five-season cycle with actual
l 2022/23 - 2026/27 5 years +6% €1,194m ‘ ‘ €1,127m TV revenue in 2024 up 4% on the 2022 season of previous cycle.
= l +11% € 029m X Top 2 divisions €1.827m e International rights deals have various contract lengths including 5 years
- ° ! P ! (sub-Saharan Africa, data), 6 years (Brazil, Latin America), 7 years (Russia)
LALIGA +19% 1 Lat 5m and 8 years (USA, Mexico).
e CVC receive 8.2% of the rights under the 50-year LaLiga Impulso deal

o . exceptions are a deal with NENT covering the Nordics, Netherlands
+tbc% €tbc ica £ Top 2 divisions €1,175m and Baltics (8 years) and a 17-year deal with Relevant covering
BUNDESLIGA thc% Ethc and ¢ 35 territories in the Americas starting in 2026/27.

|
2025/26 -2028/29 | 4years | +2% €1,121m ‘ e € €1,100m * The majority of international deals are for 3 or 4 seasons. The main
-

‘ e The trend for domestic rights will end up positive if up to €100m
in DAZN revenue-sharing targets are met.
e The new rights cycle features escalating rights each season so there

€988m will be a drop from 2024 to 2025.

-3% €1,209 Cup + Super €1,239m e International rights estimate for new cycle depends on confirmation
{ 242n Cup of betting data rights deal and rollover of current MENA deal

‘ (new cycle from 2025/26).
e International rights approach changed from primarily agency to direct
to market.

2024/25 - 2028/29 5 years ‘ 2% €967m" 1st division +

0‘ r

SERIEA -
TIM ‘

e The new domestic TV value includes some sponsorship inventory

2024/25 —2028/29 5 years -33% | €445m™" o and an estimated €40m relating to Ligue 2.
. o Top 2 divisions €661m * A 13% share of the TV rights are assigned to CVC.
=20 -21% €585m €741m : .
+ Super Cup e International sales ongoing.
LlGUE] 2028/29 ch e Increased commercial revenues will partly mitigate domestic

TV rights decrease.
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Positive TV revenue growth outside the Big 5 markets

Latest domestic / | Contract A Reported Reported values Rights Previous / Other points of note
cycle at market lengths | trends® per year™ scope current cycle
* All rights €66m * Rights are sold by the Turkish Football Federation.
B o . s o Currency devaluation from 0.15TL to EUR at start 0f2020 to 0.027 at end of 2024 impacts trend analysis.
Shs 2024/25 - 2026/27 3years +159% All rights €168m Top 2 divisions gr;:r::trgcs The 159% increase iglilflocal currency tergagh
UpErtls « Rights remain far below the peak of $500m a year in 2017 and 2018.
Live €80 o Long-term.12-year deal with ESPN (ex-Fox sports) ends in 2024/25, replaced by a 5-year cycle. Reported to
~ e) Live €149m | Hive =oim be€135m per year plus €70m upfront bonus. Due'to rights increasing across the deal, the 2025 to 2026
- 202526 -2029/30 | +86% Highlights €tbe 1st division Highlights €22m | _increase will'be a\lower % than the cycle trend.
eredivisie y 0 gnllg e Highlights have always provided high value.in'Netherlands relative to other markets but the current €22m
a year deal has not yet finished.
N IMG to retaindnternational rights for 5 years from 2025/26 but Infront Bettor will take over video betting rights.
‘ ' LJ;;‘LE 2025/26 - 2029/30 5 years -9% Domestic €84m Top 2 divisions All rights €102m | e Process for streaming rights and international rights ongoing.
* Long-term rights deals signed first by Benfica and then by Porto, Sporting, Braga, Vitoria and others still have
N 2016/17 - 2025/26 10-12 Combined club some seasons to run, with Benfica's the first to finish, in 2025/26. This has created the most polarised TV
@ LIGA 2017/18 - 2028/29 s n/a% rights approx. €195m Individual club sales n/a distribution in Europe and provides challenges for league competitiveness.
PORTUGAL = 2018/19 — 2027/28 y 9 pprox. » A memorandum of understanding was signed by the league and the national association in 2021 with an
expectation that rights will be centralised from 2027/28 or 2028/29.
e |
4 a o . ‘ L . e Increases incrementally during the cycle from an estimated €75m to €82m.
w .‘ 2023/24 - 2026/27 4 years +30% Domestic €78m Top 2 divisions Domestic €60m | | Free to air coverage sub-licensed from 2024725 season.
EKSTRAKLASA
@ i) D tic €40 All rights €31 e Scottish clubs are set to benefit from their share of the reported €65m increase in low latency betting rights
’e! &pﬂ_ 2024/25 - 2028/29 5 years +30% H(;;nhi?gﬁts tbrcn Top 2 divisions Hig:ﬁghsts €3$ sold on behalf of Scottish and English professional clubs.
4B \ ® New in-house model for production through JV.
w X 2024/25 - 2029/30 6 years +2% Domestic €63m Top. 2 divisions Domestic £62m | e Exited the international rights pool through European Leagues at end of 2023/24 for a 3-year agency
SESvpediva arrangement from 2024/25.
Top 2 divisi
% EllTE%EN 2023 - 2028 6 years +87% Domestic €64m WOmt:::l?srlcS' Domestic €34m | e Deal covers both men's and women's league and cup football.
Chance ¢ Domestic right: both the Czech and Slovakian territori d extend to live rights and d tic betti
A0 p o . A . ghts cover bo e Czech and Slovakian territories and extend to live rights and domestic betting
~ LIGA®,  2024/25=2028/23 SIRENE +1 g PREESs G AT Meip Zelihatas DEmESHE AT rights. International betting data rights are part of centralised European Leagues IMG deal.
I I Collective deal 34 leagues and Collective deal | * Despite not including any data rights from the Big 5 leagues, the total of 8,500 matches, with matches taking
EUROPEAN | 2022/23 - 2027/28 6 years +600% €35-40m some cups across €4.5-6m place in all 12 months, provides significant data rights value with the growth in betting. Betting streaming rights
\/ 18 countries ’ are excluded from the current deal.
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CLUB REVENUES

Commercial revenues continue to increase strongly

€8.9bn

Clubs’ commercial
revenues in 2023

Aggregate commercial revenue in 2023 (€m)

Median

6.2
0.9
8.1
7.9
2.5
6.3
5.6
4.6
2.7
4.2
0.9

3.2

2.8

Average

110.1
57.1
80.6

40.5

8.7
14.6
8.4
8.9
9.4
7.8
4.5

4.2

Aggregate <<

4

QUE--DO+

N
-w

292

\/
A

"0

)

106

112

94

72

67

27

74

63

45

O (7 4 F W O » O

Commercial revenue is now a larger
revenue contributor than TV'* with
merchandising the strongest growing
revenue segment

Commercial revenue is dominated
by the largest clubsgwith global
profiles. The top clubtin, Germany
earns seven times the), middle
German club. In England™ and
Italy the ratioliSpnine times, Spain
26 times and France 40,times

Themiddle club'in Germany reported
20% higher commercial revenues
than the middle English Premier
league club

Comimercial revenue growth was
again strong in 2024, growing
strongly for the majority of early-
reporting clubs

Not all revenues contribute the same
to the ‘bottom-line’. For example,
commercial revenues typically require
much higher servicing costs than
TV revenues
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Evolution of aggregate commercial revenues (€bn)

6.9

Latereporting clubs

@ Early-reporting clubs

2.3

2.2

3.0

2.5

2.2

2019

2020

2021 2022 2023

12% growth

in commercial revenues
in 2024

2024
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The top clubs earn considerably more from commercial thaf™ TV

Commercial revenue evolution (€m) o\ Average of
DE ¢ ® ) et
Y commercial
’%ﬁ\‘\'ﬁ* revenue
(€m)

Even among the top 20
clubs there are three clear
commercial revenue levels

Commercial revenue in 2024 (€m)"® .
Commercial revenue in 2019 (€m) . @ e
Commercial revenue in 20f@<m) € \

Commercial revenugfinf2009 (€m)
Current 2024'ranking'® 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1

As a multiple@fhdomestic’rV revenue 0.9% 1.0x 0.9x  10.5x  1.1x 1.4x  13.2x  1.6x 1.6x 1.2x 2.8x 1.2x 1.3x 1.7x 4.0x 6.6x 2.7x 2.0x 1.9x 2.8x
As a multiple of UEFA andidémestic TV revenue 0.5x 0.9x 0.5x 4.7x 0.7x 1.4x 2.8x 1.0x 1.6x 1.2x 1.2x 0.8x 1.3x 1.5x 1.7x 2.1x 1.6x 1.5x 1.2x 1.5x

The top commercial generators earn almost double as much from commercial revenues than TV
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CLUB REVENUES

Betting and gambling are the most common main shirt spefsors

Main shirt sponsors in top 20 leagues"’ Sponsor industries 2024/25 Although betting and gambling have taken
<< over as the most common main shirt sponsors,
% of Most common % of sponsors Bettlng & Gambllng 15% the broad a eal Of fOOtba" iS reflected in the
P - .
same sponsors main shirt sponsor that are domestic Retail 120 relatively low industry. concéntration
2023-2024 industry 2024 companies etal °
+ 65% Betting & Gambling 10% Professional Services 12%
- A g Airline & Automotive 10%
% 82% Airline & Automotive 60% ) o
= ; ) Financial Servi 10% " 68 7%
a 88% Telecommunications 78% inancial SErvices ° / of sponsors are domestic
Food & B companies (from the
' ' — Airline & Automotive / f— 00 everage ° same country as the club)
Food & Beverage Construction & Real Estate 8%
() 73% Professional Services 78% Industrial Goods
) 54% Betting & Gambling 100% Telecommunications 6% Top 10 top-division kit manufacturers in 2024/25
T e R soepegnr oy -
1 1
(s ) 80% Betting & Gambling 83%  __ Tourism 4% ! !
@ 56% Airline & Automotive 84% Phafaceutical 1% :
1
»:4 82% Professional Services 67% 1
N — 1
Q 90% Financial Services 92% !
:: 80% Financial Services 83%
- | O
- 82% Food & Beverage / Energy 92%
4R | = r“ =
w 64% Construction & Real Estate 94% \
ﬂ% 85% | Financial Services 100%
= 50% | Retail 71% X
- ° o W ) 73% T 0 ®E e e g
w 73% Betting & Gambling 72% of main shirt sponsors
i 92% (" Betting & Gambling 50% FELTEITIEC] 2 ST Za
; 7‘, & from 2023 to 2024 -
o i i o - - -
— 60% ~ Betting® Gambling 92% Strong market concentration among five major
(c] 73% Bétting & Gambling 69% kit manufacturers
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Supporter demand generates record kit and merchandisingfrevenues

Average of
* JUVENTUS “ vs t
& ¢ op 20 by kit
@ ?g [g} 6 | h ) J @ ) ‘ ‘ manufacturer &
N '“" L Ramb™ i merchandising

revenue (€m)

Kit & merchandising .
revenue in 2024 (€m)'®

Kit & merchandising ‘
revenue in 2019 (€m)
Kit & merchandising m

revenue in 2014 (€m)

Latest rankihg 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1
As % ofgevenue 1% 22%N 29% 24% 1% 15% 39% 14%  20% 9% 10% 34% 18% 16% 17% 19% 20% 22% 22% 18%
Year-on-y@archange $83% -18% +82% +5% +76% +26% +121% +33% -7% +4% -17% +145% +14% +8% +35% +12% +11% -5% +17% +27%

P S P S T T G S G g G . T S \ S\ %

Kit and merchandising can be viewed as a proxy for each individual club’s global fan base.
These fans contribute between 9% (Manchester City) and 39% (Fenerbahce SK) of revenue
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CLUB REVENUES

Revenue from UEFA club competitions rises with each three®year, cycle

Evolution of revenue from UEFA (€bn)

Q ;€2_9bn << The mid-cycle €2.9bn direct revenue >> a—

from UEFA" is often important for Latesreporting clubs @ Early-reporting clubs

Clubs’ revenues from UEFA

in 2023 prOfltablllty 2.8 2.4 2.9 29 2.9
Top-division clubs’ UEFA revenue in 2023 05 0.5 0.5 0.4
Number Share  Average Aggregate
of clubs of total
revenue The open nature of the UEFA atcess
7 1% 67 | << list guarantees high revenues flow 0.6
; e s | - to clubs with sporting success in
e middle and smaller révenue leagues
8 14% 42 |
7 20% 57 | 4)
6 14% 3 (4)
0 0% 0 v
5 19% 9 | =
6 36% 2 | @
5 23% 15| () Overall UEFA revenue remains
. 220 0 | @ : unchanged mid-cycle
4 22% 16 | bge 3
4 21% 0 | Q
4 41% 19 4D
o~ 2019 2020 2021 2022 2023 2024
4 30% 14 -
4 19% 1 |4
4 33% s | Clubs will receive an increase
H H 20
4 26% | za in revenue from UEFA in 2025 O +€900m
, . with some €600m more prize
’ : money for participating teams Forecast change in revenue
& 152 L= and €300m in extra solidarity for from UEFA in 2025
4 17% 3 non-participating teams
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UEFA prize money reflects sporting performance

e Xfwu

Average

iy
ZA\ of top 20
(@ by UEFA
¥ revenue (€m)

i)

7 ()

@

UEFA revenue in 2024 (€m)*' . g
UEFA revenue in 2019 (€m) . t 8 m @ 0

UEFA revenue in 2014 (€m) 6
UEFA revenue in 2009 (€mj
2024 ranking 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1
Performadeein 2023/24 UCL GS UcCL UcCL UCLGS UCLGS UcCL UcCL ucCL ucCL UcCL UcCL ucCL UcCL UcCL ucCL UcCL UcCL ucCL ucCL UcCL
UEFA club competitions? & UEL rounds group & UEL & UEL round round group round round round round quarter- quarter- quarter- runners- semi- semi- quarter- winners

play-offs  of 16 stage quarter- quarter- of 16 of 16 stage of 16 of 16 of 16 of 16  finalists finalists finalists up finalists finalists finalists
finalists finalists

The top 20 reported average UEFA revenue of €82m, which is 3.5 times the 2009 figure.
The amount will increase again in 2025

‘ Contents ‘ e




Other non-commercial revenues continue to increase

Other revenue of top-division clubs in 2023 (€m)

Median Average Aggregate

2.8

3.7

9.6

53

19.1

8.1

CLUB REVENUES

@) The majority of ‘other’ revenues?
€2 . 7 b n are subsidies, grants and donations,

Clubs’ other revenues although the growth in 2023 came
in 2023 from higher exceptional incomes

127 |

84 |@

124 |dB

2|

25 |() : .

ighest in France

143 | Y ¥ .
istributions

25 |o

23 | @

g1 (4D

Other revenues increased in 2024
among early-reporting clubs but
the ad hoc nature prevents an
accurate forecast for the full
top-division sample

OGAH HRO GO
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Evolution of aggrégate commercial nues (€bn)

> L i Early-reporting clubs

1.5

1.2
1.1 1.2

0.9

2019 2020 2021 2022 2023 2024

_ 14% growth

in other revenue
in 2024
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Summary of relative weight of different revenue streams

Leagues 1 to 22 by aggregate revenue in 2023 (€100m to €7.1bn)

All top-division Early-reporting

clubs clubs® "
2023vs 2022 | 2024 vs 2023 UIEA Total

+11% +5% + 7% 14% 31% 7,147

+9% +12% g 11% 16% © 32%  4J0MCHLY
+12% +13% . 9% 14% 40% 3,619

239 5o Leagues 23 to 38 by aggregate revenue Leagu@s 39 to 55 by aggregate revenue
ar ar 14% 15% 28% 5, H H

A | 2,882 in 2023 (€20m to €100m) in2023 (€4m to €20m)
9 9 %18% 28% Revenue stream as Revenue stream as Revenue stream as

+19% 4% ' ' 2,372 % of total revenue® % offtotal revenue® % of total revenue®

IS

N

7% | +n/a v ' 981 i ] 'E'
+8% | +6% > = T
+11% | +0% Y J3E () § L J
+17% | -2% OP s z ¢
+0% | +83% ([P 53¢ © ( &
+14% | +2% 5 EX =y ] 79 N
+35% | +10% @ 334 @ 75 ®
+15% | 37%  An [ sa (] 63 +
+% | «21% e » 38 S
6% | +22% &> REE L o o e
+20% | 2% 4= 103 e &
¥37% | 7% = | - r 26 ¥
+20% | +66% ] 184 & 26 [
+9% | +aa%dE R ] 173 oD *
+8% | 8% =l ( : 25 )

-

-

125% |G% Q7

-16% | 0% & | 100

¢ &
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OPERATING COSTS

This chapter examines clubs’ operating costs across Europe and reports
on the very latest trends in club costs. Financial discourse tends to focus on
the need to grow revenues, but professional club football has never really
had a revenue problem. On the contrary, with revenue constantly breaking
records and more than doubling since 2012, financial problems are nearly
always driven by a lack of cost control.

This chapter breaks operating costs down into two components: employee
costs (referred to as ‘wages’ for simplicity) and other non-wage operating
costs ('OPEX’).

Employee costs are divided into player and non-player employee costs,
while OPEX includes (i) fixed costs such as the depreciation of stadiums and

other assets, (ii) a mixture of fixed and variable costs linked to commercial o f— LI - - =
activities, property expenses and matchday operations, and (iii) exceptional e e ———— " . i i
one-off costs. It can also include the creation of provisions on operating : % E ! {;-k
items. Subtracting OPEX and wages from revenue gives us the underlying : o 1T
operating profits/losses presented in the next chapter. | ‘ [ ﬁ ; ﬂb‘
' UAMA) | [iNAAX IANAX (-

ANAMRY
|

i

{5

€18bn 6.5% 40%

i
——

Aggregate top-division
wages in 2023,
of which player
wages accounted for
just over €13.2bn

b

Increase in
early-reporting clubs’
wages in 2024, with
player wage growth
of 4.5% outpaced by
increases in the wages
of administrative and
commercial staff (11%)

* and technical staff (15%) :

Steep rise in
non-wage operating
costs reported by clubs
in 2024 compared
with the pre-COVID
level in 2019, as clubs
are faced with more
cost-intensive revenue
generation efforts

28

o
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OPERATING COSTS

Wage inflation slows as clubs adapt to sustainability rules

S VRALK Ty

Clubs’ aggregate wage
costs in 2023

Aggregate wage costs of top-division clubs in 2023 (€m)

Median Average As % of Aggregate
revenue

185 238 || 67%
60 125 |@)| 69%
89 115 |@d| 57%
68 95 |{)| 66%
48 92 ({p 78%
20 34 || 55%
14 27 || 1%
9 6 |@ 5%
17 28 || s6%
15 2 |@ 8%
6.9 19 (64| 63%
17 18 || 4%
1 P 56%
6.4 -—

6.9

5.7

4.7

5.8

4.8

6.9

te wages (€bn)

Total wages?® rose 6.8% in 2023,
at a slower rate than revenue,
reducing the wage to revenue ratio
below the 70% mark

Early-reporting clubs

The wage ratio decrea
the Big 5 le es, notabl
where prod ;
and wages

8 ratio remains at an
Mnable level of more than >
n Belgium, Tiirkiye and Greece

2019 2020 2021 2022 2023 2024
Wage costs as a percentage of revenue
64% 71% 75% 71% 67% 65%%

< 6.5% growth

Wage inflation continued at the
same level in 2024, with the wage

Y in aggregate wages
ratio forecast to decrease further in 2024

to 65%
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Wages vary considerably among top 20 clubs by total wagefcosts

2 VD AG\ Average
‘ @ of top 20
; et = by wage

4 N
The full 15-year evolution

paints a picture of
relative spending power
among the top clubs.
In 2009, the two
Milan clubs paid the
first and flfth h|ghe5t . o

JUENTUS

—= AVEC
2B \
V@ JHSD

wages and in 2024 . Performance-related pay typically
they had the 15th and : makes up 15-25% of larger clubs’
20th highest wage bills . wages, so relative sporting success

leads to year-to-year fluctuations
\ J

Notable decreases in
wages at FC Barcelona,
Juventus and Chelsea FC
contributed to wage
growth of less than
3% across the top 20
clubs in 2024

Wages in 2024 (€m)* ‘
Wages in 2019 (€m)
Wages in 2014 (€m) ‘
Wages in 2009 (£n)

~atest A
Vsgbrevious ranking 4 h/a 3 2 n/a 1 5 3 =0 2 6 2 4 1 1 1 3 2 1 1
2024952023 changé 8% n/a 16% 5% n/a 1% 12% | -7% 9% 14% 33% 41% | -15% | 13% 3% 5% -26% | 12% 0% 7%
Wage-to-reven uefratio 46% 98% 80% 72% 75% 58% 42% | 73% | 66% 52% 91% 53% | 76% | 56% 56% 63% | 62% | 47% 65% 81%

Average top 20 club wages have doubled between 2014 and 2024,
with clubs moving up and down the rankings
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OPERATING COSTS

Player wages up but player-wage-to-revenue ratio down

Evolution of top-division clubs’ player wages (€bn)

O €1 3 2 b Player wages® rose 3% in 2023 _ ,
. n meaning the player-wage-to-revenue XX gAlbchubs Late-reporting clubs @ Early-reporting clubs
Clubs’ player wage costs ratio returned to the pre-pandemic >> "1a . 112 e &
in 2023 (2019) level of 49% = -

Player wage costs of top-division clubs in 2023 (€m)

The player wage gap among the
Median  Average As % of Aggregate Big 5 increased, as English clibs’

revenue

144 175 || a0% << wages were up 8% compared with
o o @] 5o a 3% rise in France and Germany and

- ° - .

a decrease in Spain and Ital

61 52 (@] 41% P y
54 74 ()| s51%
34 72 ()| 60%
14 21 gl 3%
7.8 16 |=| 3%
6.1 18 (@] s2% Improved | club player wage
13 2 ()] e7% <‘ management is reflected in a year-
- 0 |@| 7e% on-year réduction in the player wage

- ratio at 18 of the 20 leagues
3.3 10 bet! 34%
5= 0 @ 7% 2019 2020 2021 2022 2023 2024
. 23 s 0% Player wages as a percentage of revenue

w 49% 54% 58% 54% 49%  47%>
45 92 |o | A%
2.9 42 |4 % . . . .

w Player wage inflation is running at
25 | 33N | 28% 4.5% in 2024, which should translate
3.1 55 U | 2 into a further 2% reduction in the O 4 5 (y
43 19 | gl % playgr wage ratio._ Thi§_is essential . (o) growth
- o5 |4 oo for financial sustainability as clubs in player wages

= struggle with strong inflation in other in 2024
B -] R cost categories

on en%s
ontents



Sharp increase in non-player wages eats into operating margins

- . Evolution of top-division clubs’ non-player wages (€bn)
Non-player wages®' (technical and

O €4 8 b n administrative staff), were subject to XX All clubs Late-reporting clubs @ Early-reporting clubs
. 19% inflation across Europe in 2023, }> P Y . A s

with double-digit growth reported . 0

in 16 of the 20 leagues

Clubs’ non-player wage
costs in 2023

Non-player wage costs of top-division clubs in 2023 (€m)

Median Average As % of Aggregate
revenue

45 63 |=| 18%

_— o =
o % &) % Due to the fixed'nature of some
30 33 (@] 6% non-player wages, these,wage costs
13 21 ()| 4% << tend to absorb a higher share of
e 0 () 7% revenue in mid- and smaller revenue

 clubs'and leagues
6.1 12 v 20%
6.3 1 || 8%
23 78 |@| 23%
4.8 61 ()| 19%
2.0 34 (@] 13%
o 87 |sZa| 20% 2019 2020 2021 2022 2023 2024
o Percentage of total wage costs attributable to technical,

6.2 76 Q)| 27% [ R RS . St G i o et

4 9 . = u = . o, o, o, o, [ o,
+7 | %% As the following pages illustrate, higher :  23%  23%  23%  24%  27%  28%

y 3 - - .
2 39 |- | 0% non-player wages are being driven :
32 a2 | 349 by a combination of more staff and
o sl | 2o underlying wage inflation. :
16 19 U | ué For the first time, thanks to more : @) 1 2 O o/
s | 26 | SMP. detailed club reporting, UEFA can bring : . 0 growth
oe DS N some timely new transparency to these : in non-player wages
' =T non-player wages. : in 2024
3.7 3.6 - 25% :
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OPERATING COSTS

Club workforces continue to grow

The number of full-time equivalent Evolution of top-division clubs’ FTEs
O 90 000 (FTE) employees at top-division }> oAb D o B
[ clubs increased 6% in 2023 to just Yy QO s g Earty-reporting clubs
Top-division club under 90,000 70,423 74,643  78,475,841927 89,590

full-time employees —

A further 6% FTE increase.in 2024
means that clubs now _have 33% }>

FTEs at top-division clubs at end of 2023 : ‘
J A MRS L e more FTEs than in the pfe-pandemic

Median Average Aggregate year Of 2019
461 554 | =fm
224 369 c .................................................................
383 | 447 |@B Given that the coreactivity (number
188 199 () of matches played) did not, change
| 28 [() between 2019 and 2023, this FTE increase
highlights the'increasing importance

7 1 . of commercial| revenue generation,
98 (A e whereé servicing partnerships, promoting
81 167 | @ evenhts and connecting to supporters
20 | 120 |q) is resource heavy and costly, in direct
0 s |@ 201 contrast to TV or UEFA revenue, which

' requiresinimal FTEs directly at the clubs.
160 210 (63
% s @ The “second factor is the increased

s — investment of clubs in recruitment and :
97 150 I\ ' technical deve'opment_32 : 2019 2020 2021 2022 2023 2024
73 105 |o ;
i . |o WA G
62 s € |45 1,082
61 79 & 1,107 The level and type of stadium O o
29 1 | operations and strength of commercial 6 /o growth
. I s A opgrat;gons are factors behind t_he in FTEs in 2024
= typical**English or German club having

L B L twice as many FTEs as other leagues
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Commercial growth requires significant additional staffing

Average
of top 20
by number
of FTEs

Torrene®
e
HoTSPUR

The top 20 clubs by
number of employees
now average 970 FTEs, a
38% increase compared
with 702 in 2019

Nine clubs now
employ more than
1,000 FTEs

Latest FTEghumber3*

2009 FTE number

» e

Latest ranking 20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1
Year-on-yearWchange 0% +18% +1% +12% +68% +12% +3% +14% +1% +16% +4% +20% +0% +2% +27% +3% +2% +1% +10% +16%
Change singer2019 +99 +64 -24 +235 4511 4255 +276 +102 +230 +256 +678 +299 +158 +184 +596 +182 +346 +258 +361 +297
% change since 009 +19% +11% -4% +51% +219% +48% +51% +14% +34% +36% +237% +42% +19% +22% +131% +19% +42% +25% +37% +20%

FTEs per million euros of revenue 6.1 4.2 132.5 4.1 5.5 4 2.1 2 25.8 3.1 53 2 2.2 3.4 21.5 2.2 1.8 7.3 2.7 3.6
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OPERATING COSTS

Rise in OPEX reflects high inflation and expansion of com activities

revenue growth, and now absorb , ) 9.1
33% of club revenues

Clubs’ OPEX in 2023

@) Non-wage operating costs (OPEX)3® i .
% €9.1 b n < increased by 15% in 2023, outpacing eperine dis

Operating costs of top-division clubs in 2023 (€m)

As % of revenue
e

Median OPEX OPEX + Non- Aggregate
player wages

If OPEX and non-playe

54
30
" of the medit
32
22
13
9.1
3.3

12

s that to break even,
ese markets must manage
glIPvage ratio carefully and make
significant net transfer profits

4.8

52

12

e 2019 2020 2021 2022 2023 2024

4.0

4.2

4.4

3.4

12 % growth

4.3

i FOOONOTO0UE DO+

The trend of increasing OPEX costs
continues into 2024, with a further
12% rise among early-reporting clubs

25 in OPEX in 2024

3.5
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Top 20 OPEX rises sharply again in 2024

= * Average
}%'vi&: @ v -y [EEE ﬂiﬁ of top 20
ar) % y by OPEX
4 _ o )
The 15-year evolution highlights how OPEX
increased relatively slowly during the early
2010s era of low inflation and TV-driven
revenue expansion but has accelerated in
the past five years as higher inflation has Each of the top 20 clubs by OPEX
combined with an expansion in commercial has higher OPEX in 2024 than
activities, stadium operations and fixed 2019, with an increase of 11% in
asset depreciations the last year alone.
\_
)
OPEX in 2024 (€m)* (@) b ) @ % @ : —
OPEX in 2019 (emyglil® \h
OPEX in 20 144(€m)
OPEX in 2Q09)(€m)
ing 19
Year-on-year chang@ 2% 6% 1% 48% 2% 92% -6% 7% 8% 1% 29% -2% 35% 22% 19% 24% 12% -26% -3% 36%
Change since 2019 27% 71% 26% 85% 44% 56% 1% 38% 87% 22% 66% 38% 36% 64% 12% 56% 30% 3% 70% 69%
OPEX-to-revenue ratio 39% 35% 25% 39% 28% 53% 40% 58% 40% 35% 27% 26% 39% 29% 26% 30% 33% 35% 44% 41%
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A2

, . Evolution of operating profits/losses (€bn)
Clubs’ operating results®’ are slow

O €0 3 b B XX All clubs Late-reporting clubs @ Early-reporting clubs
. n «‘ to t:€ego3\ll)erdlesplte record _revenu_esh, ‘» pgypg
Clubs’ operating losses a -2bn .OSS cont_raStmg .Wlt 0.9 -1.0 -1.0 -0.9 -0.3
in 2023 pre-pandemic operating profits of

€0.9bn and a record €1.3bn in 2017

Operating profits/losses of top-division clubs in 2023

Median Average Ma;gir:c Aggregate
as %o
revenue The situation improved in each of
248 | 277 i‘ o «‘ the Big 5 miarkets in 2023,%, with
22| e ) 2 Italian clubs repofting their best
127 | 158 (@M 8% results since'2018
-3.1 29 ()| 2%
6.2 122 || -10%
3.1 7.4 ' 12%
5.1 61 |=| -16%
-46 56 || -16%
98 | 116 |Q)| 6% Increase in_ non-player operating
22 | 5o (@] -2 «‘ costs cofitributed to losses across
- clubsfin talent-exporting markets
2] 03 [egy| 1% (BEL, NED, POR, SUI) in 2023
1.6 26 || 9%
13 05 4P| 2%
-0.9 -0.5 : 2% 2019 2020 2021 2022 2023 2024
1.0 20 |6 %
-0.3 o4 Y| 3%
03 | os |S 6% Opera]cfting ?rgfits hamonq early]; Q Potential return
reporting clubs show signs o .
A ¢ im?orove?nent but cost inflgtion is ‘» £ oper_atlng
24 B3 fr: Y preventing a return to 2019 levels profits in 2024
-0.3 -0.1 - -1%
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Ten largest operating losses in 2024 Ten largest operating profits in 2024

Q\QA JUVENTUS sChp AVEC V g“’e;, AI%‘
& ] B'B) (&)l ¢
o 09 ST =

Size counts: the top
10 clubs by operating
profit are all in the
top 15 by revenue

Worse sporting results
than initially budgeted
for can contribute to
high operating losses
at clubs

Tottenham’s new stadium
allowed it to report the
fourth highest operating
profit. Dortmund reported
a club record operating

profit in 2024
2024 operating\@rokit (+) or loss (3 .

2023 operating profit) or J6ss()

Latestiranking3 83 82 81 80 79 78 77 76 75 74 10 9 8 7 6 5 4 3 2 1
All-time historigank* 40 51 61 76 80 82 86 97 126 128 161 154 128 125 123 69 52 15 1 9
OLM/OPM as % of revenuedt 8% -11% -36% -19% -19% -13% -46% -13% -68% -32% +9% +6% +13% +14% +8% +11% +14% +12% +20% +19%
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English clubs’ amortisation costs set to hit profitability

B €6.3bn

Clubs’ transfer costs
in 2023

Transfer costs of top-division clubs in 2023 (€m)

Median Average Aggregate

96.4 | 1064 |=f=
143 | 202 |@
265 | 426 @B
380 [ 499 ({)
15.1 328 ()
33 76 |
2.0 89 |=
13 89 | @
4.1 78 |4)
07 37

0.7 2.7

1.9 5.2

1.1 4.0

1.0 6.3

wOHOWNe

0.5 1.2

0.8 1.1

0.6 1.0

0.6 0.9

0.1 2.3

0.6 1.5

Analysing the impact of transfer activity on clubs’
financial results

g-reporting clubs Early-reporting clubs

Clubs’ transfer activity impacts their financial results in
a number of ways. For ease of analysis, we have
grouped these together as ‘transfer costs’ and ‘transfer
income’, before combining them to produce a net
transfer result, which is what impacts the profit and
loss account.*?

English clubs’ transfer cc
by 17% to a record €2.1b
their high regent transfer S

2019 2020 2021 2022 2023 2024

tion of transfer costs (€bn)

Impairment O 6 [ 9 % increase

3% 176

in gross transfer costs
in 2024

Non-capitalised costs

16% 1,000

o
Amortisation . o1 &
81% 5,007 Early signs are that transfer costs will increase

again in 2024 and weigh on clubs’ profitability
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The European Club Finance and Investment Landscape

Market recovery drives record transfer incomes

Record gross transfer sales in the
Q :€5_1 bn January and summer 2023 transfer Early-reporting clubs
windows created record transfer p) 5 V- - C- MV -
incomes* for European clubs in 2023, ‘
beating the 2018 peak by €160m

Clubs' transfer income
in 2023

Transfer incomes of top-division clubs in 2023 (€m)

Median Average Aggregate
215 | 416 |=f=
o6 | 180 |@ Transfer incd
29 | 324 |@B than trans
284 | 315 |{)
232 356 (4D
16 55 |
3.1 188 |a
55 168 | @
7.5 121 [4)
0.8 2 |@
0.5 51 |ege
2.8 90 |
49 | 109 |4p down of 2023 transfer income (€m)
. 105 |- 2019 2020 2021 2022 2023 2024
2.4 33 |@D
e - Non-capitalised income
. T 16% 820 @) 23(y .
05 13 O INnCrease
2 | e Il bansfan o
08 1.2 84% 4,318
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Net transfer results from transfer activity set to reduce los

B\ €1.1bn

Clubs' net transfer costs
in 2023

Net transfer results of top-division clubs in 2023 (€m)

Net Income  Net Cost

0to 20%+ Oto 20%+ Median Average As % of Aggregate
20% 20% revenue

48 65 18% +

5.7 11 6% ' 223

73 | 10 | 5% @B
1 | 18 | 13% ()
49 | 28 | 2% ()
00 | 22 | 4%
A5 | 99 | -26%
26 | 79 | -23%
A7 | 43 | -13%

-
o
O
00 | 05| 2% @
<
(+

-0.2 -2.3 -8%

-14%

4

The net transfer result** has an overall
negative balance of €1.1bn

Only one of the 20
reported net transfer inco
importers), ared with
20 Portugu talent exR

» Danish and Norwegian
023, covering operating

The trend of higher net transfer results
is set to continue in 2024, reducing
bottom-line losses and supporting
clubs' attempts to break even
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Evolution of net transfer results (€b

Early-reporting clubs

bs e-reporting clubs

2019 2020 2021 2022 2023 2024

Q 40 % decrease

in clubs’ net transfer results
in 2024




The European Club Finance and Investment Landscape

High operating profits needed to cover large transfer cos

L lo Bl SR NG

The top ten clubs
with positive transfer
balances include many
talent-developing and
exporting clubs that
rely on transfer profits
to balance their books

Six of the seven early-reporting English clubs
feature in the top ten by net transfer costs,
underlying the central role in recent years

of English clubs in transfer spending
2024 net transfer
cost (-) or income (+)

2023 net transfer

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
cost (-) or income ‘

d gross spending and earnings, 2020-24 combined Top net transfer costs and reported gross spending and earnings, 2020-24 combined

F U @ & ! H 00 T ® 9 7 8 @
151 100 99 80 Net transfer costs 398 415 426 451 456 481 602 637 674 742

Gross transfer ear 579 160 275 144 435 277 126 Gross transfer spend 960 932 1,175 954 657 1,996 1,145 1,040 733 1,060
299 497 88 204 62 383 188 44 Gross transfer earnings 222 86 671 380 219 903 262 549 369 237
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Gross finance costs of top-division clubs in 2023 (€m)

Average As % of
revenue

14.8

5.1

2.8

7.1

2.8

0.6

1.1

3.7

1.2

52

0.7

0.2

0.5

0.5

0.2

0.4

0.3

0.6

0.4

0.3

4%
3%
1%
5%
2%
1%
3%
1%
4%
19%
2%
1%
2%

2%

Evolution of gross financing costs (€

Financing costs on (mainly bank
:€1 Obn and commercial) debt increased by
. approx. 50% during the pandemic.
Interest payments must be serviced
from operating or transfer profits

e-reporting clubs Early-reporting clubs

Gross financing costs
in 2023

Aggregate

DO+

r S
-w w

004@

5.1% to 5.7 %%

-
-

v
A

10

)

2019 2020 2021 2022 2023 2024

0w O

In addition to those directly disclosed
financing expenses at club level, o o/ .

club acquisitions and investments 3 1 A) Increase
often involve considerable financing in net financing costs
costs, which may be baked into asset in 2024

sales as well
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B\ €1.2bn

Aggregate losses before
tax in 2023

Top-division club profits/losses before tax in 2023 (€m)

Number Median Average
of clubs
with losses

16 -49.3 -43.9

Aggregate®

7 0.3 21.4

~
IN]
~
I
o
004 DO+
-w w

11 17 | -122
6 1.7 8.8

9 -0.3 3.1

8 04 | -09

13 -7.3 -5 |q)
14 58 | -109 @
9 13 2.5 »:4
4 03 07 |
2 2.6 6.2 ::
5 0.3 3.5 M
9 -0.1 0.1 ::
3 0.9 3.0 ‘:
7 0.1 07 | &
14 2.1 22 '
12 25 -6.1 -;:
2 0.1 03 | e

2023 pre-tax losses* represent a fourth
year of poor financial results, with
net transfer and financing costs added
to steep increases in operating costs

English clubs reported record
non-pandemic losses in 2023; with
16 of the 20€lubs reporting losses.
If non-recurring items are excluded,
French and Spanish.clubs “also
reported high losses, of between
€370m and €670m

High non-player operating costs
preventing clubs returning to
profitability in 2024

The seven English clubs are responsible
for 80% of the losses for early-
reporting clubs, with the remaining
126 clubs reporting combined losses
of less than €100m

‘ Contents ‘
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Evolution of pre-tax profits/losses (€bn)

XX All clubs Late-reporting clubs @ Early-reporting clubs
-0.1 -3.1 -4.7 -3.3 -1.2
AXR
-/
-0.9
2019 2020 2021 2022 2023 2024

2 €200m increase

in net losses before tax
in 2024




Seven of the ten largest
losses before tax in 2024
were reported by clubs
that had poorer sporting
results than anticipated

2024 profidd(#)'or
loss (-)ddefore tax

2023 profit (+) or
1058 (-) before tax

Latest ranking“®

All-time histogi€hank*
PBT/LBT as % of reventie*
UEFA GS participation

Ten largest pre-tax losses in 2024

JUDENTUS

g

Z0rrp
TN
Horspok

83 82 81 80 79 78 77 76 75 74

12 42 59 101 113 164 218 237 284 338
54% -21% -31% -30% -9% 7% -5% -13% -18% -5%
None None UECL UEL UEL UCL UCL UEL UCL None
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Ten largest pre-tax profits in 2024

Three German clubs
feature in the top
five by profit before
tax in 2024

10 9 8 7 6 5 4 3 2 1

271 265 242 221 214 124 95 85 56 27
+40% +55% +16% +14% +13% +13% +38% +21% +9% +8%
UECL UEL UECL ucCL ucCL UECL UCL ucCL ucCL UCL



BALANCE SHEETS

This chapter highlights variation in the size and health of clubs’ balance
sheets across Europe and shines a light on how balance sheets were reshaped
during the pandemic and have been since.

In general both the asset bases and liabilities of clubs are increasing, reflecting
the increased revenues and costs of clubs. Four specific topics are explored
in this chapter:

¢ Long-term investment as reflected in the relative level of fixed asset
additions (mainly stadiums and training facilities);

¢ Medium-term squad investment as reflected in the profile of the player
assets of leagues and top-20 clubs;

¢ The relative size by league of combined debt levels and trends by type;

¢ The club failure rate, as reflected in the number of clubs entering an
insolvency event, and the improved trend over time.

€2.1bn @ 50% @ Zero

Record long-term increase in club top-division clubs
investments in fixed ‘debt’ since the start :  entering an insolvency
assets (mainly stadiums  : of the pandemic J event during 2024,

and training facilities) ~ : with all categories : the first time this
during 2023 : of debt increasing : has happened.in
X the last 15 years
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Clubs strengthening balance sheets, but weakness remains

@) €49.3bn < Combined club net equity climbed > Q \ €9.7bn

back to its pre-pandemic level in 2023
and should reach a record high in 2024

Clubs’ total assets at
the end of 2023

Clubs' positive net equity
at the end of 2023

Balance sheet profile®! at the end of 2023 (€m)

Average liabilities Net equity Number Average assets
of clubs
with
Total Transfer Owner/ Bank . negative RECH Player Total
liabilities liabilities RP debts debts Average Median equity [EE8S assets assets
- - - - == | 208 133 7z 273 276 261 810
< 62 33 3 1322 ) o7 I N 443
a 89 35 2 62) 69 Evolution in net equity (€bn)
O 24 12 5 278
O 24 13 1 XX All clubs Late-reporting clubs @ Early-reporting clubs
() 36 16 8 | |
- 10.3 9.3 8.2 8.4 Ly
= 2 4.1 5
Q| A7 N 8
) 5.9 0.4 g
@ 38 =15 19
e h 22 97 2
O »au 0.4 3
1+ 21 18 3
— 15 26 3
B 90 3.6 0
& s2 4.3 0
= -5.6 -1.0 10 2019 2020 2021 2022 2023 2024
w -3.6 -2.6 13
@ 0.5 0.1 7
=| 13 2.1 0

Q 1 8 % increase

in clubs’ positive net equity

< 134 clubs

made an equity contribution in

2023, up from 114 clubs in 2019 during 2024
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Record long-term investment in club facilities

B\ €2.2bn y

Record club stadium and other

fixed asset investments in 2023

New stadium and other fixed asset additions
during 2023 (€m)

10200CE DO+

(X

O OO

Fixed asset
additions as
% of revenue

Aggregate

14%
16%
3%
5%
9%
7%
5%
6%
4%
5%
7%
3%
12%
27%
3%
5%
1%
3%
1%

6%

The number of clubs (36) reporting
fixed asset additions*? of more than
€10m doubled during 2023 as clubs
emerged from short-term pandemic
survival

Four clubs added more
to their fixed assets: Real
FC Barcelo

eavily concentrated,
Big 5 clubs and 44% at

Reduced transfer volumes during
the pandemic mean transfer fees
are more amortised (53%) than before
the pandemic (46 %), leading to larger
profit margins on sale but more
players near the end of contract

‘ Contents ‘

transfer fees
amortised

4

4

50%
59%
57%
60%
61%
50%
41%
43%
49%
34%
50%
69%
43%
44%
42%
48%
66%
51%
57%

52%

€12bn vs €27bn

ince she
VS CL

player asset value
lative cost of squads®3

yer registration assets at the end

Aggregate player assets (€m)

Net book value on
balance transfer sheet

Original
transfer cost

103 O (

(X

Ohd HHFHGOHO



The European Club Finance and Investment Landscape

Four clubs have a squad that cost more than €1bn

- JUUENTUS
f@¢ e
$°ch\$ @

The high level of recent English club

transfer spending compared with non-English . club’s 2024 finangi ]

clubs is evident, with the Premier League : : the most expe

hosting the four most expensive squads and . with a cg er costQofgEE>” - }

at least nine of the 20 most expensive squads. : €1,656m. : surpasse 1,294

For example, West Ham United's squad : . the value of squad

: cost more than FC Barcelona's or AC Milan'’s 1 ]

e e et et ettt et e e a e e e et ae e aan e eeteneneann P . ° 1,098
! 1,026

e

913 § 924

20 19 18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1
Change in squ 46 -51 46 0 -100 34 0 18 55 85 36 -33 145 -34 -25 -107 136 34 8 445
Average amortisatio 79% 64% 51% 79% 54% 47% 44% 48% 46% 44% 75% 63% 40% 53% 49% 52% 45% 57% 54% 29%
Latest ranking based 50 29 17 45 16 15 11 12 10 9 23 14 4 8 6 7 3 5 2 1
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On-balance sheet debt levels increase 10% during 2023

@) € 28 1 b Some level of debt® is part The increased deal : to quantify,
. n and parcel of every efficient during the wint pears to have
Club debt at the end business. However all sub- 2023 tran in off-
of 2023 categories of club debt has led to sheet debt taken
increased significantly during in transfer on to fund club acquisitions
and after the pandemic
Debt levels at the end of 2023 \/'
Median Average Aggregate Change Aggregate Evolution in debt (€bn)
debt at end
37| 444 + 22% of 2023 (€m) X All clubs Late-reporting clubs @ Early-reporting clubs
44 sy 09000000 ) 0 | —  { . ~ __ \ N\ ©cccoosoosoocoocoocoocoosoocoocoocoocooconast
~ 20.0 23.1 23.1 25.6 28.1
71 79 |6 25% Bank and 11
commercial debt 7
95 186 |4 )
44 134 (4 )
5.1 24 - 9.4
12 28 : S 9.0
ransrer
7.7 65 ‘ payablg +20 % 84 84
7.6
21 28 4)
16 64 @ -2 %
3.7 12 |53a
6.2 EANY 4 +17% +7%
5.2 11 ::
4.0 14 | 2019 2020 2021 2022 2023 2024
04 | 49 | Debt level 28,120 +40% +10%
2.9 5.6
14 | 88 O o
23 | 62 9.7 % increase
3.8 8.7 in debt in 2024
0.9 1.1

‘ Contents ‘



The European Club Finance and Investment Landscape

»“

Q

Debt levels continue to rise across most markets

Evolution in debt>® (€bn) between 2019 and 2023/2024
year ends>®

Number
of countries

6 . Down by 25% or more
1 . Down by 0% to 25%
8 Up by 0% to 25%

7 Up by 25% to 50%

22 . Up by 50% or more

Club debt has increased
than 50% versus the pre-
level in 22 countries, includ
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European clubs remarkably resilient during the pandemic

23 17 35 25 24 16 30 23 8 20 7 20 10 7 13 12

A All events
End season events

. Mid-season events

12 clubs in 11 leagues entered

an insolvency event in 2024.%°
While every event is regrettable, >
this failure rate of less than
1% reflects an improved trend
across the last 15 years

2009 2040 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Average numiieR@fmid-season ing@lvency ‘ ............ o ................................... a .................................. e .................................. o ..................

events per year across théxfour-year period

Average number of total insolvency
evénts per year across the four-year period

. . C .. @
For the firstitifite on record, no top-division clubs entered Zero
an insolvency event during the last CompletEd season®’ top-division clubs entered insolvency
events during or after 2023/24
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The European Club Finance and Investment Landscape

The landscape of European clubs’ ownership profiles

13%
Owned by domestic Owned by foreign Club listed on : Association/
private party private party stock exchange | : foundation

Certain forms of ownership and control structure

tend to be more common in specific regions

>f Europe. Government-controlled clubs are

mostly found in eastern Europe, while associations

are more common in central and southern

Ownership structures are L y Europe and across most Nordic and Balkan
critical in determining countries. Private and foreign club ownership
how football clubs f ' tends to be concentrated in the largest

access capital, profoundly , economies with the wealthiest leagues
affecting their financial “

sustainability, especially

during liquidity crunches




CLUB OWNERSHIP AND INVESTMENT

Transparency in football: the critical role of ultimate bene I"I owners
25

25 top divisions' regulations include proper ownership
eligibility tests for new investors

Ownership eligibility tests
formally in plac

Many teams are now owned

through increasingly complex

ownership structures involving a No eligibility test or other
series of holding companies. These refpeliad Gt h ey
companies are ultimately controlled

by other entities, highlighting a

clear distinction between the actual

owners benefiting financially (the

‘ultimate beneficiary owner’, or

'UBO’) and those with ultimate

control over the club's decisions

(‘ultimate controlling party’). This

shift in ownership structures adds

complexity to understanding who

holds the reins in football clubs,

going beyond straightforward

ownership considerations

UEFA and licensing bodies are
increasingly focused on urately
identifying and establish ful
club ownership structures and
tackling potential ownership-related

issues as early as possible

\ 4

GIB
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The European Club Finance and Investment Landscape

Financial investments into clubs is burgeoning at a fast pa

GI‘OWing private Capita| in European footba" A full suite of financial products is now levera
brings inherent risks related to debt burdens
and long-term financial sustainability

Investment Description Indicative
type maturity

Equity Longer term

Big 5 clubs in connection with private capital investors®? Leveraged 5-10 years
e e . buy-outs
1 1
i 36 clubs have ties with private equity, venture capital . 38% ) ; i L —— -
i Orprivate credit : Big 5 clubs : on stock dividends
' f linked with private
; A capital investors
| ! 10+ years
1 1
1 1
1 1
! ! Mix of equity and debt structured across the 1-5 years
1 1 investor's portfolio
1 1
i & 3 & & 3 & & | Bond (interest-bearing debt) converting into shares/ 5-7 years
. W W O O O VB W equivalent at the option of the holder
1 1

4 A
: & & . Alternative Term loan (fixed maturity debt product) provided by credit 5-7 years
, W W . lending funds to finance acquisitions or other strategic ventures
1
: ' ' ‘ ' ' ' ' ' ‘ ' ' ' ‘ ' Public bond and Fixed-rate publicly listed bond or long-dated issuance of 3-25 years
: private placement  private notes offering access to large issue sizes
1
; ‘ ' Stadium Using private capital to develop/redevelop a stadium, commonly 7+ years
. S financing repaid using future expected cashflows after completion
; .
; ‘ ' ‘ ' ‘ ' ‘ ' ‘ ' ‘ ' LT ) d Sale and Clubs sell their stadium/training ground in exchange for 10+ years
. owner: an leaseback immediate cash, and enter into a lease agreement
. nancing models
. Factoring Clubs sell transfer or broadcasting receivables to lenders to <3 years
1
1

bring forward receipts and manage their working capital needs

Over a third of football clubs in Europe's top five leagues this season are linked to private capital investors. These ties include private equity or venture
capital investment or support from private debt firms. This trend is most prominent in England, where more than half of the clubs fall into this category.
In comparison, only one club is similarly situated in Germany due to Germany's 50+1 rule in the Bundesliga, which discourages some investors by limiting the
level of control they can exert over their investments

v
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Number of takeovers signals less attractive investment prqg

Number of takeovers® stabilising at lower levels than during the COVID-19 pandemic Domestic

ownership
. European investors North American investors . Other origin

************************************** January

February 10 &

12 ‘(@7 - 13
U3REST
z @ -

@

-
17 «-%“d'i @

July

August

September

October

November

EO S e

North American Perceived scarcity of December

@_ —

investors accounted attractive majority
for one third of all investment opportunities Legend
tOp-diViSiOﬂ club . is driving a noticeable g 1. Grasshopper Club Zurich 9. Everton FC 16. FC Petrocub

\ . 9 ) ) ' _d I 2. Lions Gibraltar FC 10. Connah’s Quay 17. FC Slutsk

takeovers in 2024, increase in  minority Lo ! ' 3. FC Internazionale Milano Nomads FC 18. AEK Athens
reaffirming  their investments and a ‘ 4. Manchester 62 FC 11. FC Samtredia 19. FC Gagra

t int t in tronger investment h ’_[ o 5. AS Saint-Etienne 12. Ujpest FC 20. Fotbal Club FCSB
strong Interes I S onge es_ ent pus Origin 6. St Johnstone FC 13. Istanbul Basaksehir FK  21. Dundalk FC
European football into second-tier clubs Club of new 7. silkeborg IF 14. FC Metalist Kharkiv ~ 22. FC Spartak Varna

logo owner 8. Genoa CFC 15. FK Mladé Boleslav 23. FC Iberia 1999 Thilisi
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Multi-club strategies remain prevalent investment options

Top 15 countries for number of clubs involved in a Number of multi-club investment transactions in the last ten years®
multi-club investment structure

. First tier

. Second tier Third tier and below Minority stake transitions . Majority stake acquisitio

-+

N
-

€

N
-w

DO M

Multi-club  operations are
concentrated in the wealthiest
leagues. In four of the Big 5,
as well as Belgium and
Portugal, more than a third of
all clubs have at least one
cross-investment relationship
with another club as a result
of a minority or majority stake

N
[
-

The multi-club investment trend has
been fuelled predoiminantly by US-based
investors, with 47 multi-club investment
groups originating in the United States

O0®w»O

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

I— Pre-pandemic: —, I— Pandemic and post-pandemic: 4,

103 recorded transactions 221 recorded transactions

123 UEFA top-division clubs (17% of the total) have a
cross-investment relationship with one or more clubs
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APPENDIX

The appendices include a series of key performance indicators for top-division
club football across each of the 54 UEFA national associations that have national
leagues. In addition, a map is provided for each country showing all the teams
competing in the top-tier during the season when the financial data was reported
(FY2023). The following measures are analysed:

P

FINANCIAL
PERFORMANCE

Aggregated

g% total revenue

Aggregated
(‘ gate revenue
EE obtained through
ticket sales
Aggregated
=59 revenue obtained
EE through domestic

TV deals

® Aggregated
~ revenue obtained
through UEFA

a

FINANCIAL
PERFORMANCE

Aggregated total

cost of wages z\
% and average $[£h

wage ratio

Percentage

Q@ of wages and

= amortisation vs
total revenue

» Aggregated net
transfer result

of all clubs

Aggregated
ﬂﬂﬂﬂ result before tax

FINANCIAL
POSITION

Aggregated
net equity

Number of
clubs reporting
negative equity

Aggregated
gross bank debt

Aggregated
squad cost

OWNERSHIP
LANDSCAPE

Number of

-, clubsin private

ownership

Number of clubs
& with at least

one foreign

stakeholder

Number of clubs
with multi-club
investment ties

Number of

since 2020

Xth: A ranking of each national association is also provided for each KPI
(vs FY2022): Where applicable, a growth % or total €m growth vs FY2022
Please note the ranking is high to low by the measure and not necessarily best to worst

INVESTMENT
LANDSCAPE

Percentage of
municipality or
state owned
stadiums

Percentage of
clubs with a
foreign main
shirt sponsor
Number of
major stadium
projects in the
last 10 years

Aggregated net

book value of
|.||% stadium and

fixed assets
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~

Clubs in scope (2023/24)

&

Total revenue
(+24% vs FY2022)

g €5.9m

Q Albania

J

€4.2m

Wage ratio 70%

5
(+18% vs FY2022) EI:I]

Net equity

(+€2.3m vs FY2022)

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

-€3.9m ©

€0.8m

Gate receipts
(+122% vs FY2022)

LT

(o) Vo
70% 6il 5
Wages and amortisation ClubsiWith
=
== as % of revenue

negative equity

€0.3m

Domestic TV revenue
(-26% vs FY2022)

Y +€2.8meEd £

(+570% vs FY2022)

70% 100% 1t
Clubs ingprivate Stadiums owned by
y ownership municipality or state
@/ Clubs with atleast one Foreign main shirt
(iTP foreign shareholder sponsors
. 0 65729

€2.3m em 50y

Gross bank debt
(+€1.4m 8 FY2022)

Clubs with cross- Major stadium projects

during the last 10 years

UEFA revenue
(53% of total revenue)

~® €3.1m ®_, +€0.4m @

€0m

Result before tax Squad cost

(+€1.8m vs FY2022)

Net transfer result
ﬁ%

(+€0m vs FY2022)

\_/ ownersh|p or multi-club .
€8.6m

investment ties
$ =/ Net book value of

hli'¢} stadium and fixed assets
Average: €0.9m

;ﬁ?p Takeovers or changes of

ownersh|p since 2020

2

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
&S

g €5.6m €4.4m

g Total revenue Wage ratio 78%

Andorra )

+€0.2mem (o) 10%
Netequity Clubs in private
(+€1.0m vs FY2022) y ownership

Clubs in scope (2023/24)

100% st

Stadiums owned by
municipality or state

7

Clubs with
negative equity

@@0

Clubs with at least one
i foreign shareholder

o

/\
:@

(+46% vs FY2022) (+25% vs FY2022)

—~ 0

=3 Clubs with cross-
\_/' ownership or multi-club
investment ties

€0.1m o o)

Gross bank debt
(-€0.3m vs FY2022)

€0.3m 78% sl
Gate receipts X \Wages and.amortisation
(+30% vs FY2022) as % ofrevenue,
€0m +€0m
Domeéstic TV revenue D=| Net transfer result
(+0% vs\FY2022) (+0% vs FY2022)
~® €4.9m @ . -€0.3m
@ UEFA revenue Result before tax
(73% of total revenue) (+€0.7m vs FY2022)

4

Z}f;? Takeovers or changes

S of ownership since 2020

Squad cost
(+€0m vs FY2022)

| 32nd 25

g

40% 120 |
Foreign main shirt
sponsors

0

Major stadium projects
during the last 10 years

5=
i

€1.7m

Net book value of
stadium and fixed assets
Average: €0.2m
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~

@ Armenia

J

Clubs in scope (2023/24)
P FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
g €11m €9.1m +€6.2mem (o) 90% 20% 4oth |
g Total revenue Wage ratio 81% Net equity y Clubsin Private Stadllu.ms 9wned by
r’ﬁ*| (-20% vs FY2022) (+28% vs FY2022) (+€1.6m vs FY2022) oWwnership municipality or state
L €0m 82% s 3 @ > 18%
y {\ . L I I . @ Clubs with at'least one Foreign main shirt
® | Gate receipts \E-\\Wages and amortisation Clubs with @(_/ p harchold
e (-71% vs FY2022) as % of revenue negative equity oreigggigeholder sponsors
32nd
T 43rd 29‘th 2 &1 2 -
GLUB @ EE €0m +€O'9m 2o €6 gm O rQ]Clubs with cross- Major stadium projects
NOAH % Domestic TV revenue Gross barik debt \_} ownership or multi-club - during the last 10 years

Net transfer result :” Il @“
(+902% vs FY2022) (+€2.3m vs FY2022)

-€3.6m

Result before tax
(-€3.9m s FY2022)

(+209% vs FY2022)

€4.0m
@@ UEFA revenue O

(36% of total revenue)

investment ties

if §=,
%4 >D Takeovers or changes of |II{>

ownershlp since 2020

B}

(+€0.4m\vs FY2022)

€15m
Net book value of
stadium and fixed assets
Average: €1.5m

2

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

J

@ Austria

Clubs

g €271m €156m +€178mam () 0% 58% e«
g Total revenue Wage ratio 58% é[[h Netequity :y Clubs in prlvate Stad|.u.ms .owned by
(+1.5% vs FY2022) (-0.5% vs FY2022) (+€56m vs FY2022) ownership municipality or state
P 35th o
€53m 73% isib 3 me0 & 8%  «=mm
. P8 | Y | . o@ Clubs with at least one Foreign main shirt
EE Gate receipts Wages anchamortisation Clubs with @(_/ . o)
. . I foreign shareholder sponsors
(+32% vs FY2022) as % of revenue negative equity %
—~ 3 [ 13th o= 5 [ 15th |
€30m — +€50m PO €1 22 m O o = Clubs with cross- Major stadium projects % 5
Domestic TV revenue Net transfer result || [l Gross bank debt \_/- ownership or multi-club - during the last 10 years =
(+25% Vs FY2022) (+127% Vs FY2022) (+€24m vs FY2022) Y
€167m
€61 m @ +€42m €1 68m 0 L 43rd | $_ Net book value of

=5

Result before tax
(+€11m vs FY2022)

UEFA revenue
(23% of total revenue)

T4

5

Takeovers or changes of
ownership since 2020

Squad cost
(+€20m vs FY2022)

lill Ry stadium and fixed assets
Average: €14m
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Clubs in scope (2023/24)
FINANCIAL FINANCIAL FINANCIAL
PERFORMANCE PERFORMANCE POSITION

+€17m ©

SUMOAYIT FK

@Pa

@ Azerbaijan

S €63m

g Total revenue Wage ratio 61
(+32% vs FY2022) (+40% vs FY2022)

88m @ 5

Net equity

(-€3.7m vs FY2022)

OWNERSH!IP INVESTMENT
LANDSCAPE LANDSCAPE
40%

L 20th | 0% ["53rd |
Stadiums owned by

//\b//‘ Clubsfin private
onership municipality or state

51 4

L clubs with

€1.2m ‘ 61% @&

negative equity.

Domestic TV revenue Net transfer result [N
(+0% vs FY2022) (-160% vs FY2022)

Gate receipts —— Wages and amortisation

€0 4m O O Clubs with cross-

Gross bank debt
(+€0.4M vs FY2022)

—a 0 0%
@ Clubs with'at least one Foreign main shirt
@ foreignéhareholder sponsors
—~ 0 777 2

Major stadium projects
during the last 10 years

\_}.—]ownershlp or multi-club
investment ties

(+43% vs FY2022) as % of revenue
24th @

YL
. - 5
€0m 1 -€2.9m PN
©)
=)

, €12m -€3.3m

UEFA revenue Result before tax
(20% of total revenue) (-€5.3m vs FY2022)

Squadicost

€0.6m @ué‘ ${> Net book value of
4 p Takeovers or cha

(-€0m vs'EY2022)

€7.8m

stadium and fixed assets
Average: €0.8m

nges of ||I
ownershlp since 2020

2

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

¢ Belarus )

Clubs in scope (2023)

87

80%
Stadiums owned by
municipality or state

[ 15th |

S €38m €27m)| €@m -  +€55m (&) 20%
g Total revenue Wage ratio 70% 5 Net'equity y Clubs in anate
(-10% vs FY2022) (-6.9% vs FY2022) (-€20m'vs FY2022) ownership
T €0.2m <y (70% si»2 @p o
Gate receipts —— Wages andiamortisation | Clubs with qu(_/ Clubs with at least one

(+23% vs FY2022)

foreign shareholder

as % of revenue negative equity

€0.1m

Domiestic TV revenue

(+615% vs FY2022)

+€1 Gm PN €5 Om O OC|ubSWI‘th cross-

Net transfer result Il ”© Gross bank debt

\/ ownership or multi-club
( 11% Vs EY2022) (-€2.7m vs FY2022)

investment ties

_® €5.AmgEm ©

UEFA revenue
(14% of totalirevenue)

%29 Takeovers or changes of

ownershlp since 2020

-€2.5m ﬁ\ €0m

Result before tax Squad cost
(-€3.1m vs FY2022) (+€0m vs FY2022)

2 Cor P

25%
Foreign main shirt
sponsors

2

-

Major stadium projects
during the last 10 years

$_

lill Ry stadium and fixed assets

€11m

Net book value of

©

Average: €0.7m
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@ Belgium

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

% €580m &= €501m &= é} +€107mana @ 94% C 11th | 39% [ 42nd |

Clubs in scope (2022/23)

&

@ Total revenue Wage ratio 86% Net equity > Clubs in private Stadiums owned by
-~ (+17% vs FY2022) (+15% vs FY2022) (-€39m vs FY2022) °Wner5h'P municipality or state
o
@ 2 h o P 3rd
.. @ €100m = 103% @@ i, 9 - 13%
(O ) P8 | . | . Clubs with at least one Foreign main shirt
- Gate receipts Wages and amortisation Clubs with i foreianfsharcholder SDONSOrs
(+26% vs FY2022) == as % of revenue negative equity 3 p
& 7 (" 14th |
Y : (sth | —~ 8 [ 5th
€96m +€78m AN €1 zgm L _oth | O O Clubs with cross- Major stadium projects
Domestic TV revenue =| Net transfer result Gross bank debt \_} ownershlp or multi-club - during the last 10 years
(+2.1% vs FY2022) (+362% vs FY2022) (+€14ffn vs FY2022) investment ties

€270m

® €82m @ . -€152m €= P) €389m «m o & Net book value of

@ UEFA revenue Result before tax Squadcost » Takeovers or changes of ||I stadium and fixed assets
(14% of total revenue) (-€24m vs FY2022). ( €1.2mvs FY2022) ownershlp since 2020 Average: €15m

@ Basnia an@d Herzegovina )

Clubs in scope (2023/24)
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €26m €12m @ €4 9mem () 0% @ 83% Ci3th |

g Total revenue Wage ratio 45% Netequity y Clubs in pnvate Stadl.u.ms 9wned by
(+51% vs FY2022) (+12% vs FY2022) (-€0.7m vs FY2022) ownership municipality or state
(4} el 35th °
€1 5m €S 45% (€3 5ih6 em Y 25%
| . Clubs with at least one Foreign main shirt
Gate receipts —— Wages anchamortisation Clubs with i foreian shareholder Shonsors
(+79% vs FY2022) = as % of revenue negative equity 9 p

§ — 1 =5 4
m €0'4m +€0'1 m O €1 1 m O = — Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result % Gross bank debt \/ ownership or multi-club - during the last 10 years
(+11% Vs FY2022) (-95% VSIFY2022) (+€2.0m vs FY2022) investment ties €5.6m .
O . 42n
@ €6 3m O +€o-5m 1 €Om %" $‘_ Net book value of
UEFA revenue Result before tax Squad cost 4 ;9 Takeovers or changes of il {7 stadium and fixed assets
(24% of total revenue) (+€0.8m vs FY2022) (+€0m vs FY2022) ownershlp since 2020 Average: €0.5m
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@ Bulgaria

~

J

Clubs in scope (2023/24)
FINANCIAL FINANCIAL FINANCIAL OWNERSH!P INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

4o 2

(+23% vs FY2022)

€55m

Wage ratio 69%
(+11% vs FY2022)

-€10m

Net equity

(+€14m vs FY2022)

o, o
@ 56% 94%  emm
y Clubsdin private Stadiums owned by
ownership, municipality or state

6%

€5.2m em1S. 83% 11 « 7 |
(\ . @ Clubs withfat least one Foreign main shirt
Gate receipts \ —— Wages and amortisation Clubs with q:p<_/ foreian.dhareholder SHONSOrs
(+51% vs FY2022) as % of revenue negative equity, 9 p
10th
. —~ 2 T 6757 9 G
m €3 L] 1 m +€8 Om o €5 5m O © Clubs with cross- Major stadium projects
Domestic TV revenue D=| Net transfer result LJ@ Gross bank debt \/‘ ownership or multi-club | during the last 10 years
(-1.9% vs FY2022) (+2.9% vs FY2022) (+€4.2m vs FY2022) investment ties 3
€23m
26th _ 0
@ €1 1 m @ +€1 .Om €42m 'Zf’ [ 3rd | $—— Net book value of
UEFA revenue Result before tax Squadhcost ;l Takeovers or changes of |,||{€} stadium and fixed assets
(14% of total revenue) (+€6.7m vs FY2022) (+€15m us FY2022) ownershlp since 2020 Average: €1.5m

@ Croatia
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

2

J

Clubs in scope (2023/24)

Squad cost

S €94m €87m +€35m @ 30% 80%  «=m
g Total revenue Wage ratio 92% 8 Net'equity _— Clubs in private Stadiums owned by
(-3.1% vs FY2022) (+6.9% vs FY2022) (+€5.0m vs FY2022) °W”er5h'P municipality or state
(0] N © 2nd
€11m ey 1100% &= )2 @ 3 0% S
; S | . I2 . Clubs with at least one Foreign main shirt e
Gate receipts Wages anchamortisation Clubs with @ % foreian shareholder ShOnsors ||
(+29% vs FY2022) as % of revenue negative equity 9 p
o= § 5t |
y [24th | — 3
€7 gm +€59m /\ €49m O o 4 Clubs with cross- Major stadium projects
Domeéstic TV revenue Net transfer result Gross bank debt \/ ownership or multi-club during the last 10 years
(+18% vs FY2022) (+181% Vs FY2022) :@ (+€9.5m vs FY2022) investment ties €64
m
@ €1 3m @ +€2-4m 1 €37m ‘[ﬁﬁ $?¥ Net book value of -fﬁ?-
é a\ UEFA revenue Result before tax 4 >!> Takeovers or changes of .|| stadium and fixed assets By

(14% of total revenue)

(+€12m vs FY2022)

(-€0.2m vs FY2022)

ownersh|p since 2020

Average: €6.4m
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() Cyprus )

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
g €98m €56m &U] -€78m © 7% 36% st |
3 @

@ Total revenue Wage ratio 57% Net equity y Clubsfin P”Vate Stadiums owned by
(+2.7% vs FY2022) (-6.1% vs FY2022) (-€15m vs FY2022) owwnership municipality or state

(\ €12m ]%l 60% @ 9 «u @@3 ﬁ 43% 7th

Gate receipts \E-\\ Wages and amortisation Clubs with =z ]E(I)L:zs \:‘V:E:aar:}:ialzte?ne :o;ilsgor:smam shirt
(-2.7% vs FY2022) as % of revenue negative equity 2 £

—~ 1 5? 2
' €1 6m = -€O'8m 2o €24m O © Clubs with cross- Major stadium projects
4 Domestic TV revenue D=| Net transfer result M Gross bank debt \_/' ownership or multi-club | during the last 10 years

o (-2.6% vs FY2022) (+71% vs FY2022) (-€1.5m vs FY2022) investment ties €17m —

iy - 0 -
@ @ €9 5m O '€1 4m €1 7m [ 26th | 'Zﬁ" $:— Net book value of

g UEFA revenue Result before tax Squad cost g ;9 Takeovers or changes of |,||% stadium and fixed assets
(9.7% of total revenue) (-€1.0m vs FY2022) (+€5.4myvs FY2022) ownershlp since 2020 Average: €1.2m

Q Czéchia )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €121m €88m 8 +€3meam ) 81% @ 75% <=

g Total revenue Wage ratio 73% Netiequity y Clubs in private Stadiums owned by
(+25% vs FY2022) (+15% vs FY2022) (-€3.4m vs FY2022) ownersh|p municipality or state

\ o
€17m 73% 53 em 7 25%
1S 3% 8 e
. N | . Clubs with at least one Foreign main shirt
Gate receipts —— Wages andiamortisation Clubs with i foreian shareholder sDONsOrS
(+63% vs FY2022) \ as % of revenue negative equity 9 p
16th & 1 41st
- ™, 2 — b
€8 = 5m +€20m PN €4 5 m O o = Clubs with cross- Major stadium projects
Doniestic TV revenue Net transfer result Gross bank debt \} ownership or multi-club | during the last 10 years
(+0:2% \vs FY2022) (+100% Vs FY2022) (-€0.6m vs FY2022) investment ties : H
€104dm aEm
@ €39m o  ~€12m €0m = OGN [$=] et bok vt " =)
9 UEFA revenue Result before tax Squad cost ;9 Takeovers or changes of Ll Y stadium and fixed assets QT o
(32% of total revenue) (+€16m vs FY2022) (+€0m vs FY2022) ownersh|p since 2020 Average: €6.5m
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7L

@ Denmark

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSH!P INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

s 13th 9th 100% 75% (" 23rd |
S €331m & €185m @ A +€253meanm () «rn @

g Total revenue Wage ratio 56% Net equity y Clubsin P”Vate Stadiums owned by
(+15% vs FY2022) (+15% vs FY2022) (+€9.9m vs FY2022) ownership municipality or state
€29m @@ 1y, 67% sl 3 @ > - 17% @&

(\ . N I | . @ Clubs withfat least one Foreign main shirt
Gate receipts Wages and amortisation Clubs with (_/

<<= . . I foreignshareholder sponsors
(+17% vs FY2022) as % of revenue negative equity,

10th WA= 5 15th
y — o= —~ 4 — o
EE €43 m +€83 m & €55 m O © Clubs with cross- Major stadium projects
Domestic TV revenue D Net transfer result Gross bank debt \_} ownership or multi-club

(+8.9% vs FY2022) (+166% vs FY2022) (-€71mi¥s FY2022) ivestment ties
€229Mm &

F €82 m @ +€74m 1 €1 68m ‘Cﬁ? [ 2nd | $:— Net book value of
9 UEFA revenue Result béfore tax Squadicost 4 >9 Takeovers or changes of |,||Q} stadium and fixed assets
(25% of total revenue) (+€48m vs F¥2022) (+€Mm vs FY2022) ownershlp since 2020 Average: €19m

during the last 10 years

> England

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2022/23)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

o, o,
g €7, 147m €4,756m +€4,1458m () 95% 10th 15% i
g Total revenue Wage ratio 67% (@I S Net'equity - Clubs in private Stadiums owned by &
(+11% vs FY2022) (+9.1% vs FY2022) (+€433m vs FY2022) ownership municipality or state ghe, 9
€995m - 94% 11th B ] 7 18th IR 16 st 85% 1st
(\ ‘ |$| ] @ Clubs with at least one Foreign main shirt
Gate receipts —— Wages anchamortisation Clubs with i f hareholder nsor
(+11% vs FY2022) \'\ as % of revenug negative equity ol eralielel sponsors

Domeéstic TV revenue Net transfer result G 1lll’a Gross bank debt QEIEH " \_} ownership or multi-club | during the last 10 years

—~ 16 24 200
€3:220m '€1 297m f\ €2 948m O O clubs with cross- éF? Major stadium projects

(+6.3% Vs FY2022) QN (-28% vs EY2022) Y (+€63m vs FY2022) A vEs M Hies €3.431
m
A
@ €476m -l O '€877m €10 932m %ﬁ’ [ _6th | $?¥ Net book value of
UEFA revenue Result before tax Squad cost Takeovers or changes of .|| stadium and fixed assets
(7% of total revenue) (-€113m vs FY2022) (+€1,369m vs FY2022) ownershlp since 2020 Average: €172m
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~

@ Estonia

J

Clubs in scope (2023)

S €14m

€11m
g@ Total revenue

Wage ratio 76%

5
(+13% vs FY2022) EI:I]

Net equity

(-€2.6m vs FY2022)

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

-€4.3mam (o)

o, o
0% 80% (5th |
Clubsfin private Stadiums owned by
y ownership municipality or state

€0.1m

Gate receipts
(-17% vs FY2022)

7

Clubs with
negative equity

(+12% vs FY2022)
o S

Wages and amortisation
as % of revenue

77% o )

@q‘:’po

Clubs with at least one
foreignéhareholder

30%

Foreign main shirt
sponsors

Tr

=4

it €0m | Y -€E0m
Domestic TV revenue Net transfer result || Il Gross bank debt

(-102% vs FY2022)

O &4
AN €3 5m O gclubs with cross-
\_/ ownership or multi-club |

(+€0.2m vs FY2022)

2

Major stadium projects
during the last 10 years

investment ties

@ @ (+95% vs FY2022)

2
8 S3m @

(23% of total revenue)

-€3.2m

Result before tax
(-€0.6m \vs FY2022)

Squad cost

(+€0m vs FY2022)

€0.3m

€1.9m

‘%? $=!| Net book value of
;9 Takeovers or changes of |,||{§} stadium and fixed assets

ownersh|p since 2020 Average: €0.3m

@ Faroé1slands

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

Clubs in scope (2023)

S €13m €6.2m <« +€4.3mem © 0% 80% 5t |
@ Total revenue Wage ratio 48% é[l]] Net equity —~ Clubs in private Stadiums owned by

(+29% vs FY2022) (+10% vs FY2022) (+€2.9m vs FY2022) ownershlp municipality or state

o,
€0.9m 48 % s 3 em i 0 10% &
(\ Gate receipts D8 | \Wages aiig.amortisation | Clubs with (_/ 1g(l)lil;s :l::a?ZLszte?ne :o(r;nsgonrsmam shirt
(+13% vs FY2022) =225 % of revenitie negative equity w 9 p
0 [ 32nd == 1 [ 41t |
€0.2m €= +€0m €& . €1.0m S0 Clubs with cross.

Doniestic TV revenue Net transfer result T Gross bank debt

i g \—/ ownership or multi-club
(+50% Vs FY2022) (+0% vs FY2022)

&

Major stadium projects
during the last 10 years

(+€0.2m vs FY2022)

€0m

Squad cost
(+€0m vs FY2022)

investment ties

%» Takeovers or changes of

ownershlp since 2020

@ €5.8mge o  +€2, ImeEn

UEFA revenue Result before tax
(45% of total revenue) (+€2.2m vs FY2022)

T

=)

$

{}

€5.1m

Net book value of
stadium and fixed assets
Average: €0.5m
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g= Finland )

FINANCIAL FINANCIAL FINANCIAL OWNERSH!IP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
g €32m €23m 5 €3 dmeam () /5% 75% e

3 @

g Total revenue Wage ratio 71% Net equity //:_y Clubsdin P”Vate Stadiums owned by
(-0.9% vs FY2022) (+5.0% vs FY2022) (-€1.1m vs FY2022) ownership municipality or state

( €4.6m ]%I 71% is il 7 @@0 ﬁO% @

Clubs in scope (2023)

Clubs with/at least one Foreign main shirt

Gate receipts Wages and amortisation Clubs with
=
W (-8.9% vs FY2022) \—'\ as % of revenue negative equity I foreignggigholder sponsors
2nd =% 3
—~ 0
€3 'gm +€1 1 m AN €9 8m O O Clubs with cross- Major stadium projects
Domestic TV revenue = | Net transfer result Gross bank‘debt \/‘ ownershlp or multi-<club during the last 10 years
(+100% vs FY2022) (+59% vs FY2022) (+€1.9m vs FY2022) investment ties €1 5
m
— L)
:€6 4m @ '€4.9m €1 7m %ﬁ’ $=]  Net book value of
@ UEFA revenue Result béfore tax Squad cost 4 ;9 Takeovers or changes of W Ny stadium and fixed assets

(20% of total revenue) (-€1.1m vs FY2022) (+€0.1myvs FY2022) ownershlp since 2020 Average: €1.2m

@ France )
Clubs in scope (2022/23)
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
R ¥ 5

g €2, 372m €1,847m &]] +€686mem ;) 100% —@ 80% L5t |

g Total revenue Wage ratlo 78% Netiequity 2 Clubs in private Stadiums owned by
(+19% vs FY2022) (+4.6% vs FY2022) (+€317m vs FY2022) ownership municipality or state

h 2nd D &
€421m 98% \&mE 51 «m 56 |3 22% |
. 8§ | o) | . @ Clubs with at least one Foreign main shirt )
Gate receipts \Wages and,amortisation Clubs with i foreian shareholder SDONSOrs
(+19% vs FY2022) == as % of‘revente negative equity 9 P SCO)
- o= &R Q? 10 «=n ki
= 7th ¢\ 9
€502 m +€56 m PN €887 m rQ1 rQ1 Clubs with cross- Major stadium projects e
Doméstic TV revenue Net transfer result Gross bank debt “__~ ownership or multi-club during the last 10 years
(+0:3% vs FY2022) (+135% \s FY2022) (-€94m vs FY2022) investment ties €1 542
m @&
N 7
@ €207m . O '€243m 1 €2 539m '{ﬁ?’ $Z— Net book value of
9 UEFA revenue Result before tax Squad cost p Takeovers or changes of I &b stadium and fixed assets
(9% of total revenue) (+€474m vs FY2022) (-€74m vs FY2022) ownersh|p since 2020 Average: €77m
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R )
P Georgia )

Clubs in scope (2023) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

€16m €18m -€16m 70% 718% (22nd |
g & 9 =

g Total revenue Wage ratio 116% Net equity y Clubsin anate Stadiums owned by
(+31% vs FY2022) (-20% vs FY2022) (-€6.6m vs FY2022) ownership municipality or state
. o
€0.3m @™y 118% &= 51 9 «m 7 | € (= 50%  @om
. o | @ Clubs with'at least one Foreign main shirt
Gate receipts \E.\\Wages and amortisation Clubs with negative q:p<_/ foreiandhareholder SDONSOTS
y (-13% vs FY2022) as % of revenue equity 9 p
S = —~ 0 == 1
G €0m +€3 gm 2o €9 om O O Clubs with cross- Major stadium projects
4 Domestic TV revenue O Net transfer result pinik Gross bank debt \_} ownersh|p or multi-club | during the last 10 years
7 (-80% vs FY2022) (-74% vs FY2022) (+€0.9m vs FY2022) investment ties €5 6
m
@\ €3-6m @ '€12m 1 €1 -1 m 'lef [ 9th | $:— Net book value of
% UEFA revenue Result before tax Squad cost 4 ;9 Takeovers or changes of dl% stadium and fixed assets
(23% of total revenue) (-€9.6m Vs FY2022) (+€0.1m\vs FY2022) ownersh|p since 2020 Average: €0.6m

@ Germany )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2022/23)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €3,618m €2,070m an +€1,607m (© 37% $39% <

g Total revenue 3rd Wage ratio 57% @EIEH Net equn:y = Clubs in private Stadiums owned by
(+12% vs FY2022) (+9.5% vs FY2022) (-€70m vs FY2022) ownership municipality or state

€519m 73% a2 @h 2 22%
R b \ @ iy

Gate receipts = —— \Wages and,amortisation Clubs with negative @ Clubs with at least one Foreign main shirt
(+72% vs FY2022)

CE €1,092m

foreign shareholder sponsors

as % of‘revenue equity

—|-€185mem .. €454m @mm 5 5 6‘?19 S &@_ﬁv

f—]CIubs with cross- Major stadium projects

Domiestic TV revenue Net transfer result LTI Gross bank debt \_/l ownership or multi-club ~ _| during the last 10 years
(+4:2% vs FY2022) @0 (+53% V8,FY2022) (+€160m vs FY2022) T s €1.190
gk 5th |
@ €335m | O +€70m Lath ) 1 €2 905m iﬁ" Net bookvalueof
UEFA revenue Result before tax % Squad cost » Takeovers or changes of I|| v stadium and fixed assets
(9.2% of total revenue) (+€230m vs FY2022) (+€271m vs FY2022) ownership since 2020 Average: €66m
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@) Gibraltar )

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

o o,
g €4.3m €3.9m -€3.5mam (5 100% 100% ist
g Total revenue Wage ratio 91% $ |:|:|:| Net equity — Clubsdn private Stadiums owned by
(+11% vs FY2022) (+31% vs FY2022) (-€2.2m vs FY2022) owinership municipality or state
™ 0 h
€0m emyy 91% s/ 6 L 45% @&
. | Clubs withfat least one Foreign main shirt
Gate receipts —— Wages and amortisation Glubs with negative (ﬁp foreian shareholder ShONSOrs
(+0% vs FY2022) R"’\ as % of revenue equity 9 p
16th B 0 [ 50th |
v - —~ 2 G
CE €0m €0' 1 m % €0m O r(%Clubs with cross- Major stadium projects
Domestic TV revenue D=| Net transfer result =® Gross bank'debt \_} ownership or multi-club | during the last 10 years
(+56% vs FY2022) (-88% vs FY2022) (+€0mglis FY2022) investment ties €0 7
VA 0 LI 54th |
€3 2m @ '€2-7m 1 €0m @ud Net book value of
E@ UEFA revenue Result béfore tax % Squad cost 4 » Takeovers or changes of ||I V stadium and fixed assets
(75% of total revenue) (-€0.4m vs FY2022) (+€0m vs FY2022) ownersh|p since 2020 Average: €0.Tm

\
J

@ Greece
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

Clubs in scope (2023/24)

S €173m €170m +€6m © 100% == 50% e
Total revenue Wage ratio 98% Netequity y Clubs in prlvate Stadiums owned by
(+8.5% vs FY2022) (+14% vs FY2022) (-€5.6m vs FY2022) ownership municipality or state
0 2nd IS 1 50% 2nd
@ €3 5m 1 1 5 /0 N I$| ! 7Ib h @ Clubs with at least one Foreign main shirt
Gate receipts \Wages and,amortisation Clubs with negative Gp foreign shareholder spansors
(+99% vs FY2022) as % ofreventie equity
41st
€33m \=€5.8m @@ _.. €21m ! .

CE Net transfer result Gross bank debt

(-184% vs FY2022)

Doméstic TV revenue ‘ .
(+13% wvs FY2022)

I II:II

(-€5.5m vs FY2022)

—~ 2 @F
,Q] rQ]CIubs with cross-
—~" ownership or multi-club n

Major stadium projects
during the last 10 years

® €19m
% UEFA revenue

(11% of total revenue)

ém  -€85m

Result before tax
(-€17m vs FY2022)

€109m

Squad cost

(+€6.0m vs FY2022)

%929 Takeovers or changes of

ownershlp since 2020

investment ties
$_ L)
|.||%

€102m
Net book value of
stadium and fixed assets
Average: €7.3m
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7 H
- Hungary

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERS HIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €170m €105m 5 +€161mdm (5) 67% @ 92% e

g Total revenue Wage ratio 62% Net equity y Clubsin anate Stadiums owned by
(+7.5% vs FY2022) (+5.6% vs FY2022) (-€0.6m vs FY2022) ownership municipality or state
| o
€3.5m €5 68% il 0 @d 1 S 8% —
(\ . - | @ Clubs withat least one Foreign main shirt
Gate receipts —— Wages and amortisation Clubs with negative @ 2 foreignhareholder SDONsOrS
(+23% vs FY2022) \—'\ as % of revenue equity 9 P
10th == 14 6th
. - —~ 4 &
W €24m €3 Om TN €2 8m O O Clubs with cross- Major stadium projects
Domestic TV revenue D=| Net transfer result || Il Gross bank debt \} ownersh|p or multi-club | during the last 10 years
(+0.2% vs FY2022) (+52% vs FY2022) (+€1.7m vs FY2022) investment ties :€96
m
@ €1 2 m @ '€4.0m 1 €40m iﬁﬂ $:_L Net book value of
UEFA revenue Result before tax Squad cost 4 ;9 Takeovers or changes of Wl b stadium and fixed assets
(7.0% of total revenue) (-€3.4m Vs FY2022) (+€2.6m\vs FY2022) ownersh|p since 2020 Average: €8.0m

N
Iceland )

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €30m €19m +€5.0mem (o) 0% 67% e
g Total revenue Wage ratio 64% ] Netiequity = Clubs in private Stadiums owned by
(+11% vs FY2022) (+8.0% vs FY2022) (+€0.9m vs FY2022) ownership municipality or state

€1.5m €mis 165% i 1 «m 7 ¥ 0%
(\ 1P . @ Clubs with at least one Foreign main shirt
Gate receipts = Wages and,amortisation Clubs with negative qu

(+14% vs FY2022) as % of‘revente equity eI e el sponsors

. —~ 0 &%= 0
€1 '7m L! +€1 3m /\ €0 gm O o = Clubs with cross- ? Major stadium projects

Domiéstic TV revenue

Net transfer result :@ Gross bank debt \/‘ ownership or multi-club ~ _| during the last 10 years

(+2:5% s FY2022) (+7.0% Vs FY2022) (+€0.4m vs FY2022) R (s
€8.4m
@\ €5.8m @ +€0.2m 1 €1 .7m iﬁ" $—_ Net book value of
@ UEFA revenue Result before tax Squad cost » Takeovers or changes of .||{> stadium and fixed assets
(20% of total revenue) (-€0.2m vs FY2022) (+€0.3m vs FY2022) ownership since 2020 Average: €0.7m
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@ Israel )

Clubs in scope (2022/23)

7 FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
_ PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

€189m €104m -€79m 53% 100% st
& & 9 a =

g Total revenue Wage ratio 55% Net equity = Clubsdh private Stadiums owned by
(+37% vs FY2022) (+29% vs FY2022) (+€22m vs FY2022) owinership municipality or state
€52m 61% s 10 @@m E0 > 7%

. | Clubs withfat least one Foreign main shirt
Gate receipts Wages and amortisation Glubs with negative @ foreian shareholder chonsors
(+27% vs FY2022) R—-\ as % of revenue equity 9 P
2nd 2% 5
_ —~ 0
€20m +€1 4m AN €3 Om O O Clubs with cross- Major stadium projects
Domestic TV revenue < Net transfer result & Gross bankdebt \} % ownership or multi-club during the last 10 years
(+18% vs FY2022) (+139% vs FY2022) (-€2.4mils FY2022) Y €12m
(" 23rd |
€31 m @ +€9-3m €33m [ 23rd | qﬁ $ G Net book value of

@ UEFA revenue Result béfore tax £ Squad cost 4 >!> Takeovers or changes of |I| stadium and fixed assets

(16% of total revenue) (+€32m vs FY2022) (-€1.2mvs FY2022) ownersh|p since 2020 Average: €3.0m

[taly )

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2022/23)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE =
g €2, 882m €1,897m &]1 +€472m © 100% == g 70% @z A

g Total revenue Wage ratio 66% (@ Net.equity [ 6th | y Clubs in private Stadiums owned by

(+23% vs FY2022) (-2.1% vs FY2022) (-€73m vs FY2022) ownership municipality or state

., o
o, €425m MG R93% 5,5 em 7 2 35% G
| @ Clubs with at least one Foreign main shirt
EE Gate receipts —— Wages and amortisation Q Clubs with negative @ foreian shareholder ShONSOrs
(+95% vs FY2022) \‘\ as % of‘reventie equity 9 P
( 2nd | 9 [ 10th |
Y N 53rd — 13 &
EE €1 1094m . €369m /\ €1 481 m O o = Clubs with cross- Major stadium projects
Doméstic TV revenue D=| Net transfer result _| Gross bank debt - \_} ownership or multi-club during the last 10 years
(+7-0% vs Fv2022) GEIEN (+0% Vs'FY2022) (+€0.7m vs FY2022) investment ties = €1.566
m
D 4
@ €409m @ '€379m €4 201 m %ﬁ‘ st $Z— Net book value of
9 UEFA revenue Result before tax £ Squad cost [ 2nd 4 ;9 Takeovers or changes of |||I% stadium and fixed assets

(14% of total revenue) (+€530m vs FY2022) (-€464m vs FY2022) ownershlp since 2020 Average: €78m
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Kazakhstan )

Clubs in scope (2023) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

€87m €54m -€9.0m 14% 71% [“2sth |
< G 9 —

@ Total revenue Wage ratio 62% Net equity 2 Clubsn private Stadiums owned by
(+24% vs FY2022) (+18% vs FY2022) (+€2.9m vs FY2022) owinership municipality or state
| o
€0.9m €15 63% s 10 «m 7 | & 15% @«
(\ "= N I | @ Clubs withfat least one Foreign main shirt
Gate receipts \i\Wages and amortisation @Glubs with negative @ = foreianshareholder ShONSOrs
(+99% vs FY2022) as % of revenue equity 9 p
CTbiTay: 24th
) v Y - —~ 0 @& o= 3 L 2th ]
‘é, €0'1 m €1 4m AN €1 8m O O Clubs with cross- Major stadium projects
. @ °'~-, Domestic TV revenue O=| Net transfer result % Gross bank debt \} ownersh|p or multi-club during the last 10 years
g (+€1.1m Vs FY2022) investment ties

@“, . @ (+57% vs FY2022) (-325% vs FY2022) €7.4m
A4 . 38th
2 -9 €9.8m @™o -€3.9m €™ - E5.6m em 5 ettt
4 » Takeovers or cha

UEFA revenue Result béfore tax Squad cost nges of M iy stadium and fixed assets
(11% of total revenue) (+€0m vs FY2022) (+€0.2m\vs FY2022) ownersh|p since 2020

@ KloSOovo )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €12m €6.8m (@ . WD Imem () 0% em 1 100% em

A

Average: €0.5m

@ Total revenue Wage ratio 58% Net equity y Clubs in P”Vate Stadl.u.ms ?wned by
(+12% vs FY2022) (+9.0% vs FY2022) (+€0.7pn vs FY2022) ownership municipality or state
1 g 18th 0, 12th
€02m G5 158% \€m g2 @ ) 2 N o, 40% &
. | @ Clubs with at least one Foreign main shirt
Gate receipts — . Wages and amortisation Clubs with negative @ =z foreian shareholder ShONSOrs
(-28% vs FY2022) \ as % ofreventie equity 9 P
[ 32nd | 2 [ 32nd |
: - —, 0 &
€0'2m €0m /% €Om rg rQ1CIubs with cross- Major stadium projects
Domeéstic TV revenue Net transfer result gl@) Gross bank debt “_~ ownership or multi-club | during the last 10 years
(+39% vs FY2022) (-103% Vs FY2022) (-€0.2m vs FY2022) investment ties €51
.1m
L
@ €4 4m O +€2-0m 1 €0-9m *’iﬁﬁ' $:— Net book value of
UEFA revenue Result before tax Squad cost 4 ;9 Takeovers or changes of I b stadium and fixed assets
(37% of total revenue) (-€0.7m vs FY2022) (+€0.1m vs FY2022) ownershlp since 2020 Average: €0.5m
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Q‘ Latvia )
\ J
Clubs in scope (2023)
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

o
S €26m €17m -€6.1m © 20% 0%  emm
g Total revenue Wage ratio 63% $ Net equity //:_y Clubsdn P”Vate Stad{u.ms f)wned by
(-9.9% vs FY2022) (+7.2% vs FY2022) (-€1.0m vs FY2022) ownership municipality or state
- o
€0.1m €S 63% it 7 @ &y 10% <z
. R | . @ Clubs withfat least one Foreign main shirt
Gate receipts \{\ Wages and amortisation Glubs with negative @ foreianshareholder SHONSOrS
(-69% vs FY2022) as % of revenue equity 9 p
41st
Y = - i & o= 1 25t
EE €0'1 m €1 gm £ €1 Gm O © Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result JHIIL  Gross bank(debt \} ownership or multi-club | during the last 10 years
(+3.5% vs FY2022) (-11% vs FY2022) (-€2.5pifs FY2022) investment ties €33
.5Mm
@\ €3-9m @ '€2-5m €0m @ud $Z—L Net book value of
g UEFA revenue Result béfore tax Squad cost 4 » Takeovers or changes of L b stadium and fixed assets
(15% of total revenue) (-€5.6m vs FY2022) (+€0m vs FY2022) ownersh|p since 2020 Average: €0.3m

Q LithUania )

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €15m €12m | 5\ €. 1meam ) 27% @ 50% ez

g Total revenue Wage ratio 81 Net equity == Clubs in private Stadiums owned by
(-0.6% vs FY2022) (+8.2% vs FY2022) (-€1.5m Vs FY2022) ownership municipality or state
P o,
€0.5m <= ‘ 81% 2ot JER] 3 =) 0 [ 35th | 20% [ 26th |
(\ | . @ Clubs with at least one Foreign main shirt
Gate receipts \E\\Wages and.amortisation Clubs with negative q} foreian shareholder Shonsors
(+0% vs FY2022) as % of‘reventie equity 9 P
cre= 3 &«
Y ([ 34th | 0
m €O Zm . +€0' 7 m €O 8m O ©) £, Clubs with cross- Major stadium projects
Domeéstic TV revenue Net transfer result :© Gross bank debt \_} ownership or multi-club ~_| during the last 10 years
(+148%)vs FY2022) (+92% V8,FY2022) (-€0.6m vs FY2022) investment ties €43
.>m
7 _ 0
e €4 5m O '€1 -5m €0 1 m iﬁﬁ' $—— Net book value of
@ UEFA revenue Result before tax Squad cost 4 Takeovers or changes of i &b stadium and fixed assets
(30% of total revenue) (-€1.3m vs FY2022) (-€0m vs FY2022) S ownership since 2020 Average: €0.4m
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@ Luxembourg

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERS HIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €21m €14m (tsf €2.3mem () 0% o @100% B

g Total revenue Wage ratio 67% Net equity > Clubs(n private Stadiums owned by
(+16% vs FY2022) (+5.1% vs FY2022) (-€0.2m vs FY2022) ownership municipality or state
, 0,
€1.6m €™ 5. 67% s 9 «m O €W = 13% em
(\ "~ o l | @ Clubs withfat least one Foreign main shirt
Gate receipts \?Wages and amortisation Glubs with negative @E >/ foreian<hareholder SDONSOrS
(+3.5% vs FY2022) as % of revenue equity 9 P
24th W25 1 [ 415t |
._ y —~ 1 o]

- €0 m +€0 . 3 m /} €0 4m O 9 Clubs with cross- Major stadium projects
:;) - Domestic TV revenue D=| Net transfer result % Gross bank debt \} ownership or multi-club during the last 10 years
&/ (+0% vs FY2022) (-24% vs FY2022) (+€0mglis FY2022) investment ties €5 8

.o0m
€2 5m @ +€0-2m 1 €0-6m 'i:ﬁ? $:— Net book value of
@ UEFA revenue D.D.I]ﬂ Result béfore tax % Squad cost 4 ;9 Takeovers or changes of M Ly stadium and fixed assets
(12% of total revenue) (+€0.6mi\vs EY2022) (+€0.1m\vs FY2022) ownersh|p since 2020 Average: €0.4m

£

CP Malta
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €14m €10m| <= 5 +€25m em @ 0% @0% (53rd |

g Total revenue Wage ratio 72% Net equity _— Clubs in private Stadiums owned by
(+12% vs FY2022) (+2.0% vs FY2022) (-€0.5m Vs FY2022) ownership municipality or state
€02m @ 15 74% )8 e« i 17%

B I | @ Clubs with at least one Foreign main shirt
Gate receipts \Wages and,amortisation Clubs with negative (ITP foreian shareholder sDONSOrs
(-18% vs FY2022) = as % of‘revenue equity 9 P
[ 32nd | 1 [ 415t |
—. 0 &
€Om €0 1 m PN €0 3 m O O = Clubs with cross- Major stadium projects
Domeéstic TV revenue D=| Net transfer result || Il Gross bank debt \} ownership or multi-club | during the last 10 years
(+25% vs FY2022) (-244% \is FY2022) (+€0.3m vs FY2022) investment ties

:
© €3.0mEm  €0.8m @@ — €1.1m em - 72 nit e
% UEFA revenue Dﬂﬂﬂ Result before tax Squad cost 4 » Takeovers or changes of Il b stadium and fixed assets

(21% of total revenue) (+€0.5m vs FY2022) (-€0.2m vs FY2022) ownershlp since 2020 Average: €0.2m
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@ Moldova
Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

(o) o
g €14m €6.2m +€12m © 13%, im 50% e
g Total revenue Wage ratio 43% 5 Net equity —~> Clubsdn private Stadiums owned by
(-13% vs FY2022) (-7.1% vs FY2022) (-€2.0m vs FY2022) qwinership municipality or state
o
€0.4m 46% €@ sy 4 Lo 13%
. o (8l = @ﬁ? . : —
. . | . . 0 Clubs withfat least one Foreign main shirt
EE Gate receipts Wages and amortisation Glubs with negative i) ) foreian.shareholder SDONsOrS
(-30% vs FY2022) as % of revenue equity d 9 P
v N - — 0 & =0
€0m = €2 2m zoN €0 zm O O Clubs with cross- Major stadium projects
EE Domestic TV revenue ®=| Net transfer result THILY Gross bankdebt \_/. ownership or multi-club during the last 10 years
(-100% vs FY2022) (-175% vs FY2022) (+€0.1m vs FY2022) investment ties
. €8.4m
® €9.7m o . +€0.3m €0.4m 7 3= Net book value of
@\ UEFA revenue Result béfore tax 1 Squad cost 4 >{) Takeovers or changes of mn Ly stadium and fixed assets
(68% of total revenue) (-€5.6m vs FY2022) (-€0.3m vs FY2022) ownersh|p since 2020 Average: €1.1m

@ Mohntenegro

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €8.4m €7.1m +€1.2mem () 0% 100% ist

g Total revenue Wage ratio 85% 9 Netiequity =2 Clubs in private Stadiums owned by
(+4.2% vs FY2022) (+18% vs FY2022) (+€0. 19 vs FY2022) ownership municipality or state
P o [ 26th |
€0.2m <mis 185% 508 @p 0 20%
. B | . Clubs with at least one Foreign main shirt
Gate receipts \g\\ Wages and,amortisation Clubs with negative qu foreian shareholder SDONSOrS
(+61% vs FY2022) as % of‘revenue equity 9 p
[ 32nd i 3 [ 24th |
= 0
€Om +€1 1 m AN €0 3 m O o =5 Clubs with cross- Major stadium projects
Domeéstic TV revenue D=| Net transfer result Gross bank debt \_} ownership or multi-club during the last 10 years
(-75% Vs, FY2022) (+4.8% Vs FY2022) (+€0m vs FY2022) investment ties
€.1m e
NO €1.7m @ -€0.5m €0m 7o @R [$=) et book value of
UEFA revenue Result before tax Squad cost 4 >9 Takeovers or changes of |II{> stadium and fixed assets
(21% of total revenue) (-€0.1m vs FY2022) (+€0m vs FY2022) ownershlp since 2020 Average: €0.2m

‘ Contents ‘



(¢, V419 KPlI APPENDIX

@ Netherlands

Clubs in scope (2022/23) FINANCIAL FINANCIAL FINANCIAL OWNERS HIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €678m «m €482m €& &ﬂ]+€368m © 28% 22%  4sth |

@ Total revenue Wage ratio 71% Net equity y Clubsfin [:')rlvate Stadl.u.ms ewned by
(+7.8% vs FY2022) (+12% vs FY2022) (+€15m vs FY2022) ownership municipality or state
P N o 0
€178m €™ 15, 87% s 5 &@&m 7o "M%
. o I . . o Clubs witH at least one Foreign main shirt
Gate receipts \E.\\Wages and amortisation Clubs with negative Gp foreigndhareholder SDONSOrs
(+35% vs FY2022) as % of revenue equity 9 p
[ 16th lZ= 4 2t
: (st — 2 215t |
€80m +€1 78m /\ €1 33 m _8th O O Clubs with cross- Major stadium projects
Domestic TV revenue =| Net transfer result T Gross bank debt \_} ownership or multi-club i during the last 10 years
fror= e (+3.6% vs FY2022) (+160% vs FY2022) (+€9,4f vs FY2022) investment ties €383
g m 9th
@ NO! €99m @@= 5 +€56m €4/7m = - Net book value of
UEFA revenue Result before tax Squadicost g 29 Takeovers or changes of .|| stadium and fixed assets
(15% of total revenue) (+€69m vs FY2022) (+€25m vs FY2022) ownersh|p since 2020 Average: €1m

% NorthWWlacedonia )

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT (it ) el (AR D2
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE -

S €9.6m €5.1m ¥El2meam () 100% am 1 82% @m

g Total revenue Wage ratio 54% |:|:|:| Net'equity =2 Clubs in private Stadiums owned by
(-2.0% vs FY2022) (+4.4% vs FY2022) (-€0.2m vs FY2022) ownership municipality or state
€0.1m ey 154% 54 @ T o) 42% @

{\ | . @ Clubs with at least one Foreign main shirt
Gate receipts S —— Wages anchamortisation Clubs with negative @ foreian shareholder Shonsors
(-9.1% vs FY2022) as % of revenue equity 9 = 3p
n — 1 [ 24th 2= ([ 24th |
€om +€0 6m T €0 6m O o 2 Clubs with cross- Major stadium projects
Domiestic TV revenue D=| Net transfer result AN Gross bank debt \} ownership or multi-club during the last 10 years
(-100% vs FY2022) (+32% V8\FY2022) (-€0.3m vs FY2022) investment ties
€3.4m
@ €2 3 m 2 O +€0m €0m fﬁﬁ’ $ G Net book value of
UEFA revenue Result before tax Squad cost 4 >9 Takeovers or changes of |I| stadium and fixed assets
(24% of total revenue) (-€0.9m vs FY2022) (+€0m vs FY2022) ownershlp since 2020 Average: €0.3m
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Northern Ireland )

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

(o) o
g €16m €10m +€17m © 75% 17% <
g Total revenue Wage ratio 63% Net equity = Clubsdn private Stadiums owned by
(+7.9% vs FY2022) (+11% vs FY2022) (—€0.9m vs FY2022) owinership municipality or state
Lo 20th L/ h
€3.4m €@ 64% sl O @ ] EIm on 42% :
. L | . Clubs with‘at least one Foreign main shirt
Gate receipts == Wages and amortisation Glubs with negative qu foreian.shareholder SDONsOrS
(+1% vs FY2022) as % of revenue equity 9 P

Domestic TV revenue Net transfer result AL Gross bank(debt \} ownersh|p or multi-club
(-28% vs FY2022) (-16% vs FY2022) (-€0m w8 FY2022) T
€6.1m

€3.4m @ '€3-9m 1 €0-7m $:—L Net book value of

UEFA revenue Result béfore tax Squad cost %929 Takeovers or changes of mn Ly stadium and fixed assets
(21% of total revenue) (-€1.6m vs FY2022) (+€0.Tmyvs FY2022) ownersh|p since 2020 Average: €0.5m

‘ Norway )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €193m €106m 8 +€132mem () 0% @ 38% e

during the last 10 years

—~ 1 &7 2
€0'1 m ‘—Q).; +€0 5m oS €2 5m O OClubSW|th cross- F Major stadium projects

g Total revenue Wage ratio 55% Net equity - Clubs in private Stadiums owned by
(+20% vs FY2022) (+12% vs FY2022) (+€53m Vs FY2022) ownership municipality or state
Lo 35th o 49th
€25m @mE-061% 50 en 7 €W oy 0% oo
| . Clubs with at least one Foreign main shirt
Gate receipts \?Wages and.amortisation Clubs with negative qu foreian shareholder SDONSOrS
(+16% vs FY2022) as % of‘reventie equity 9 P
o7 2 &
: — 0
EE €42m +€45 m /ﬁ €59m rQ1 rQ]Clubs with cross- Major stadium projects
Domeéstic TV revenue O=| Net transfer result g@) Gross bank debt “__~ ownership or multi-club _| during the last 10 years
(+65% Vs FY2022) (+209% \is FY2022) (-€6.7m vs FY2022) investmentiies €134 w e
17th o
F@ €35m @ +€48m €53m %7‘ Net book value of e
UEFA revenue Result before tax Squad cost 4 ;D Takeovers or changes of ||I stadium and fixed assets H ;
(18% of total revenue) (+€49m vs FY2022) (+€6.0m vs FY2022) ownershlp since 2020 Average: €5.1m ;

‘ Contents ‘



(¢, V419 KPlI APPENDIX

@ Poland )

Clubs in scope (2022/23) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €184m €133m é} -€65m © 67% 9%  «mm

g Total revenue Wage ratio 73% Net equity = Clubsfn Private Stadiums owned by
(+20% vs FY2022) (+16% vs FY2022) (-€20m vs FY2022) owinership municipality or state
\ o
€28m @@ 15 78% i 13 & 7 28%
(\ . L I | @ Clubs withfat least one Foreign main shirt
Gate receipts Wages and amortisation Clbs with hegative q‘p —/
<= I foreign shareholder sponsors
(+56% vs FY2022) as % of revenue equity
32nd 2% 18 4th
‘ —~. 0 &zl
€51 m +€6'8m &| €68m O O Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result ML Gross bank(debt \} ownership or multi-club _ during the last 10 years
(+25% vs FY2022) (-62% vs FY2022) (+€11mils FY2022) investment ties
€48m
€1 4m @ '€40m 1 €30m fﬁa $:—" Net book value of
@ UEFA revenue D.D.I]ﬂ Result héfore tax Squad cost % ;9 Takeovers or changes of G stadium and fixed assets
(7.5% of total revenue) (-€11m vs FY2022) (-€0.2myvs FY2022) ownersh|p since 2020 V Average: €2.7m

Portugal

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2022/23)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

% €615m €460m é( +€66m @ 39% [ 30th | 47 % [ 40th |

g Total revenue Wage ratio 75% Net equity y Clubs in prlvate Stadl.u.ms _owned by
(+11% vs FY2022) (+11% vs FY2022) (-€22m vs FY2022) ownership municipality or state
€73m 95% |« i) 8 @ 2 17%

(\ ]%l 17 @ Clubs with at least one Forei in shi

" -y gn main shirt
Gate receipts —— Wages and amortisation Clubs with negative @ foreian shareholder sbonsors
(+26% vs FY2022) \ as % of.revenue equity 9 P
@&l o= 3
2%
€1 82m +€1 43 m /} €677 m L 6th | O o = Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result g@) Gross bank debt \/ ownership or multi-club | during the last 10 years
(+26% vs FY2022) (+63% Vs FY2022) (+€2.1m vs FY2022) investment ties

441 [ 8th |
© €195m @™ o -€16m L E618mem ;5 B e
Takeovers or cha I 3y

F UEFA revenue Result before tax Squad cost nges of stadium and fixed assets
(32% of total revenue) (+€16m vs FY2022) (+€11m vs FY2022) ownership since 2020 Average: €20m
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@ Republic of Ireland

Clubs in scope (2023) FINANCIAL FINANCIAL FINANCIAL OWNERSHP INVESTMENT
PERFORMANCE PERFORMANCE POSITION L ANDSCAPE LANDSCAPE

S €25m €17m @ €1.2m em () /0% @ 40% e

2 g Total revenue Wage ratio 68% Net equity = Clubsiin private Stadiums owned by
(-4.6% vs FY2022) (+11% vs FY2022) (-€4.8m vs FY2022) ownership municipality or state
€7.7m €@y, 68% s 4 @ ] € pon 20% e
(\ - L | ) @ Clubs with at least one Foreign main shirt
l—a-] Gate receipts \E\\ Wages and amortisation Clubs with negative @ foreiand@hareholder SDONSOrs
e (+14% vs FY2022) as % of revenue equity g p
& 3 ( 24th |
........ . ‘ —~ 3
@ €0'1 m +€1 1 m NN €0 7m O O Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result AR Gross bank debt \} ownership or multi-club i during the last 10 years
(-55% vs FY2022) (-48% vs FY2022) (-€0.2M vs FY2022) investment ties €3.1
% .1m
Y% 44th
@ €3 4m O '€5.7m €0 2m ‘Cﬁﬁ ( 3rd | $ {X Net book value of
F@ UEFA revenue Result before tax % Squadicost 4 ;9 Takeovers or changes of |I| stadium and fixed assets
@ (14% of total revenue) (-€5.6m vs FY2022) (-€0m vs\FY2022) ownersh|p since 2020 Average: €0.8m

@ ROmania )

Clubs i 2023/24

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT ubs in scope (. )
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

€97m &3 €80m -€59m eam 41% 28th 75% [ 23rd |
S ' &ﬂ] «a () -@

g Total revenue Wage ratio 83 Net'equity — Clubs in private Stadiums owned by
(+7.2% vs FY2022) (+9.6% vs FY2022) (-€18m'vs FY2022) ownership municipality or state
€13m e 5-89% 513 &« 7 | @Iy ﬁ 31% @«

{\ . @ Clubs with at least one Foreign main shirt
Gate receipts \E\\Wages andhamortisation Clubs with negative qm_/ foreian shareholder shonsor
(+37% vs FY2022) as % of revenue equity orelg € € ponsors

Major stadium projects
during the last 10 years

—~ 0 @F 11 5th
19th S 9 - . . .

L €22m K— +€4.9mem o
CE Daomestic TV revenue O=| Net transfer result ” ” Gross bank debt “_~ ownership or multi-club -
(-8.3% vs FY2022) (-51% Vs'EY2022) (+€18m vs FY2022) investment ties
€34m 24th

e €6 Om O '€28m €25m L 25th | q” 8= Net book value of
9 UEFA revenue D.D.I]ﬂ Result before tax Squad cost 4 >f) Takeovers or changes of Il {7 stadium and fixed assets
(6% of total revenue) (-€10m vs FY2022) (+€1.8m vs FY2022) ownershlp since 2020 Average: €1.6m
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@ Russia )
Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

Tm c= 40m <= + men 25%, e 56 % 35t |
W @ 5) ga T€otaglr§/enue fagse rat955% é Ne£§t§o 2 g Clubsdn private - Stadiums owned by -

@ (-6.6% vs FY2022) (-6.1% vs FY2022) (+€123m vs FY2022) owinership municipality or state
Y

o,
: €52m @@, 65% €@ ) 2 @h 9 i 0% -
w - ) o 19 @ Clubs withfat least one Foreign main shirt
~ | SN 4 O Gate receipts Wages and amortisation Glubs with negative @ % foreign.charcholder SDOnSOrs
& (-13% vs FY2022) as % of revenue equity 9 P
’ - Pa~ 14 6th
y - 50th —~ 0
_g €1 21 m = €34m AN €86m (s O ©"Clubs with cross- Major stadium projects
P Domestic TV revenue O=| Net transfer result T Gross bank{debt \} ownership or multi-club during the last 10 years
@ (+16% vs FY2022) (+76% vs FY2022) =0, (:e35us F¥2052) -

@ €0.1m @™ o +€14imam ~ EA68m «m - aa [ oo,

% UEFA revenue J].D.I]ﬂ Result béfore tax Squad cost Takeovers or changes of M Ly stadium and fixed assets
(0% of total revenue) (+€159m vs FY2022) (-€108m\vs FY2022) ownershlp since 2020 Average: €34m

@ SanMarino )

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €3.7m €2.8m (t} +€0.Amem (5 0% @100% = ) D

g Total revenue Wage ratio 75% Netiequity > Clubs in private Stadiums owned by
(+15% vs FY2022) (+12% vs FY2022) (-€0.1m'vs FY2022) ownership municipality or state
o - Y
€0m €S 75% €@ i 7 «m i O 6%
o | Clubs with at least one Foreign main shirt
Gate receipts \Wages and,amortisation Clubs with negative @ foreian shareholder SDONSOrS
(-34% vs FY2022) A as % of‘revenue, equity 9 p
( 32nd | 0 [ 50th |
: — 0 =
€0 m +€0m /\I €0m % rchubs with cross- Major stadium projects
Domeéstic TV revenue D=| Net transfer result [LILLL Gross bank debt “__~ ownership or multi-club | during the last 10 years
(+0% V8\FY2022) (+0% Vs'EY2022) =O® (+€0m vs FY2022) investment ties 4
€2 m [ 49th |
5 —
® €1.0m w - -€0.1m ) €0m 7e @R (32 et book value of
@ UEFA revenue Result before tax % Squad cost 4 >@ Takeovers or changes of ,n% stadium and fixed assets

(28% of total revenue) (+€0.1m vs FY2022) (+€0m vs FY2022) ownershlp since 2020 Average: €0.1Tm
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‘ Scotland
Clubs in scope (2022/23) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

N
J

100 %

8%

S €357m €226m +€269m@em (o «a <
g@ Total revenue Wage ratio 63% Net equity =2 Clubsdn private Stadiums owned by
(+14% vs FY2022) (+11% vs FY2022) (+€36m vs FY2022) ownership municipality or state
1 g 10th o
€130m 73% sl 2 @m o e Gop 337
@ Gate receipts Wages and amortisation & Gllibs with hegative ‘iTP<—/ fC|Ub_5 W't: atr:ealzt one Foreign main shirt
(+4.3% vs FY2022) §~\ as % of revenue equity oreigngharenoider sponsors
g = 1
€32m <« +€28m @& Lo €22m SRR vt cross

CE Domestic TV revenue
(+20% vs FY2022)

I=

Net transfer result
(+73% vs FY2022)

[ITu
=0

Gross bank debt

(-€5.1ni'vs FY2022)

\} ownership or multi-club -

Major stadium projects
during the last 10 years

@ €66m
% UEFA revenue

(19% of total revenue)

+€30m ﬁ\ €124m
Result béfore tax % Squad, cost
(+€34m s FY2022) (-€15m vs FY2022)

Takeovers or changes of
ownership since 2020

investment ties
$=,

€229m
Net book value of
stadium and fixed assets
Average: €19m

FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

-€25m © 7%

5%

€98m

Total revenue
(+50% vs FY2022)

€85m
Wage ratio 87% 8

(+28% vs FY2022)

&

2

Sefbia )

Netequity

Clubs in private

=

s

[ 31st |

64%

Stadiums owned by

T

€6.4m 95%

Gate receipts
(+42% vs FY2022)

\z_‘:

|

Wages and.amortisation
as % of‘revenue

€4.6m

Domiéstic TV revenue
(+5:9% s FY2022)

B

+€22m

Net transfer result
(-14% vs\FY2022)

a®

€38m

UEFA revenue
(38% of total revenue)

!

-€1.9m

Result before tax
(+€8.7m vs FY2022)

(+€15m vs FY2022)

ownership since 2020

(+€9.7m vs FY2022) ownership municipality or state
s 9 «m 7 0 44% =
I . @/ Clubs with at least one Foreign main shirt
Clubs with negative @
it foreign shareholder sponsors
0 [ 32nd = 5 [ 15th |
| ” T et Major stadium projects
Gross bank debt __~ ownership or multi-club - during the last 10 years
(-€8.5m vs FY2022) investment ties €30m
1 €44m qo [ 43rd | $ Net book value of ’kﬁ
% Squad cost 4 Takeovers or changes of ,||{> stadium and fixed assets

Average: €1.9m
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) Slovakia )

Clubs in scope (2023/24) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €75m €8m e +€3man () 1004 Gmgl33% en

g Total revenue Wage ratio 50% Net equity —_— Clubsh private Stadiums owned by
(+47% vs FY2022) (+15% vs FY2022) (+€2.3m vs FY2022) ownership municipality or state
SK2LINg \ o
(1) €6.8m €my. 54% s il 2 =i G 42% 2
{\ } L | @ Clubs with{at least one Foreign main shirt
Gate receipts = Wages and amortisation Glubs with negative @ foreianéhareholder Shonsors
o (+61% vs FY2022) as % of revenue equity 9 P
16th W=y ) [ 10th |
: ‘ —~. 2 €=
€3 . 5 m +€5 c 3 m —aS €1 1 m O © Clubs with cross- Major stadium projects
Domestic TV revenue Net transfer result 1] Gross bank debt \_pownershlp or multi-club - during the last 10 years
(+29% vs FY2022) (+138% vs FY2022) (+€6.9m vs FY2022) -
€25m
® €13m @ . -€6.6m €10m 7 5= Net book value of
@ UEFA revenue Result béfore tax Squad cost 4 ;9 Takeovers or changes of % stadium and fixed assets
(17% of total revenue) (+€5.3mvs £Y2022) (+€1.2m\vs FY2022) ownershlp since 2020 Average: €2.1m

@ Slovenia )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €26m €25m é( €/.4mem ) 20% @ 80%  «=m

g Total revenue Wage ratio 97% Net equity Clubs in private Stad{u.ms <‘>wned by
(+21% vs FY2022) (+13% vs FY2022) (+€34m vs FY2022) ownership municipality or state
o 20th o KEN eIy
€2.2m 97% & 56 @ 1 € 10% FI R ]
(] (o] | I . 5 5 %
. " I . . Clubs with at least one Foreign main shirt 7 g
Gate receipts \E.\\Wages and amortisation Clubs with negative @ foreian shareholder ShONSOrs 4 s VY
(+69% vs FY2022) as % ofirevenue equity < = @ [Iﬁl
[oath | o il
- —N - < N\ 1 =) 1
- €1 'gm 22 +€1 4m i /\ €1 Om O O Clubs with cross- ! Major stadium projects
i o JININE cy G ; : g oy
Domeéstic TV revenue Net transfer result @ Gross bank debt “__~ ownership or multi-club | during the last 10 years f;: £ .
(+18% vs FY2022) (+63% Vs FY2022) (+€1.8m vs FY2022) T
€16m .
30th _ L
NO! €8.5m @ - -€4.1m €0m 2 =) Net book value of ¥ @
UEFA revenue Result before tax Squad cost 14 Takeovers or changes of m{x stadium and fixed assets
(33% of total revenue) (+€3.8m vs FY2022) (+€0m vs FY2022) S ownership since 2020 Average: €1.6m
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7 0\
& Spain
@ P )
Clubs in scope (2022/23) FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

g €3,651m €2, 503m (t} +€1,243m () 80% @60% &z

wn @ Total revenue 2nd Wage ratio 69% Net eqmty - Clubs ifi private Stadiums owned by
@ @ (+9.6% vs FY2022) (+5.1% vs FY2022) (+€368m vs FY2022) ownership municipality or state
; A7
i S !y Vo 4t o 14th
O €580m €™y 83% s 3 L N (=0 35% o
"- ) o I ; Clubs with/at least one Foreign main shirt
el Gate receipts \E.\\Wages and amortisation Clabs with hegative q} foreian shareholder SDONSOrs
oA (+34% vs FY2022) as % of revenue equity 9 p

E-E =€1 '374m -=€223m PO €3 463m O{\O C7lubSW|th cross- - é? l\1llairstadium projes

Domestic TV revenue Net transfer result :” ”® Gross bank debt GEEE hi Iti-club during the last 10
(-6.0% vs FY2022) (+57% vs FY2022) (+€656milvs FY2022) ) f;":;‘;:;gﬁtife?“ e :€ur2'n98;55 year
\ m @R
@ €386m L3 O +€427m €3 003m Zﬁ’ Net book value of

( 3rd N4 >f> Takeovers or cha |I| V

Q

20y UEFA revenue Result before tax Squad cost nges of stadium and fixed assets
l"' (11% of total revenue) (+€486m vs FY2022) (-€792m, vs FY2022) ownersh|p since 2020 Average: €143m

@ Sweéden
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

S €198m €134m 8 +€144mem () 0% @75% [ 2314 |

g Total revenue Wage ratio 68% Net equity y Clubs in pnvate Stad'_u_ms gwned by
(-5.7% vs FY2022) (+6.0% vs FY2022) (+€1:2m Vs FY2022) ownership municipality or state
\ o,
I | @ Clubs with at least one Foreign main shirt
Gate receipts Wages and amortisation Clubs with negative [ip foreian shareholder SDONSOrs SRS
(-4.3% vs FY2022) as % of revenue equity 9 P N
&7 5 gt -
= —~ 1
€3 3 m +€34m PN €57 m rQ1 rQ]Clubs with cross- Major stadium projects 3
Domestic TV revenue D Net transfer result 1] Gross bank debt “__~ ownership or multi-club | during the last 10 years
(-3%% s FY2022) (-16% V8\FY2022) (-€6.0m vs FY2022) D — . €142
m
19th
€1 gm | @ +€2.4m €53m %9 [ 43rd | $_{\ Net book value of
@ UEFA revenue Result before tax Squad cost ;9 Takeovers or changes of I|| stadium and fixed assets
(9.6% of total revenue) (-€23m vs FY2022) (+€12m vs FY2022) ownershlp since 2020 Average: €8.9m
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@ Switzerland )

Clubs in scope (2023/24)
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE
Ry S €334m €214m 5 +€6Tmeam () 83% j 58%  «Em
9

@ g Total revenue Wage ratio 64% Net equity y Clubsdn P”Vate Stadiums owned by
(+35% vs FY2022) (+24% vs FY2022) (+€33m vs FY2022) OWHEFSh'P municipality or state

@ ,,m f €94m ]@ 75% 81 3 ) ﬁo% "

) L CI bs with(at least F hirt
Gate receipts Wages and amortisation Glubs with negative @® ubs witggggeast one S;);ilsv_;]orlsmams r
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Net transfer result Gross bank debt \} ownership or multi-club
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@‘ g}%/ v 20th :
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Domestic TV revenue
(+4.1% vs FY2022)

during the last 10 years
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A\ Takeovers or cha M

@ UEFA revenue Result béfore tax Squad, cost nges of stadium and fixed assets
(13% of total revenue) (+€8.6m\vs EY2022) (-€0m vs,FY2022) ownershlp since 2020 Average: €17m

@ Tarkiye )
FINANCIAL FINANCIAL FINANCIAL OWNERSHIP INVESTMENT Clubs in scope (2023/24)
PERFORMANCE PERFORMANCE POSITION LANDSCAPE LANDSCAPE

o, o,
S €534m €472m «= €/66mem (o) 30% 100% arm U
g Total revenue Wage ratio 88% 5 Netiequity y Clubs in anate Stadiums owned by
(+0.4% vs FY2022) (+0.7% vs FY2022) (+€48m vs FY2022) ownership municipality or state
(\ ; @ Clubs with at least one Foreign main shirt Q)
Gate receipts \_\ — Wages and amortisation Clubs with negatlve qu foreian shareholder shonsors
(+62% vs FY2022) as % ofrevenue, equity 9 P

8th [ 1st
€74m L! +€10m m\ :€729m - Y gubswnhcross a\i Eajsorstadmm projects

. |
Doméstic TV revenue Net transfer result LI Gross bank debt \_/ ownership or multi-club | during the last 10 years

(-48% vs FY2022) (+147% s FY2022) (-€295m vs FY2022) investment ties
. €499m au
€61 m @ '€219m €21 3m 'Zx\f’ Net book value of
F@ UEFA revenue Result before tax % Squad cost g ;9 Takeovers or changes of I|| V stadium and fixed assets
(11% of total revenue) (-€92m vs FY2022) (+€56m vs FY2022) ownershlp since 2020 Average: €25m
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| o,
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D)
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Club directory

Yew 1, FC KoIn 1
@ Acwmilan 1,2,3,4
AEK Athens FC 1,5
%) AFC Ajax 1,3
@ Arsenal FC 1.2,3,4
@ ASRoma 1.23.4
@ AS Saint-Etienne 5
Aston Villa FC 134
@ Atalanta BC 3
§ Athletic Club 1
B Atietico de Madrid 12,4
@& AZ Alkmaar 3
¥ Bayer 04 Leverkusen 1
m Besiktas JK 1
Borussia Dortmund 1,2,3
Borussia Ménchengladbach 1
Brighton & Hove Albion 1,2
BSC Young Boys 1
Celtic FC 1,23
Chelsea FC 1,2,34
Club Brugge KV 3
Connah’s Quay Nomads FC 5
Dundalk FC 5
Eintracht Frankfurt 1.2,3
Everton FC 4,5
FC Barcelona 1,234
FC Bayern Miinchen 1,2,3.4
FC Copenhagen 1
FC Dynameo Kyiv 2
FC Gagra 5
FC Iberia 1999 Tbilisi 5
FC Internazionale Milano. 1,2,3,4,5
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FC Krasnodar

FC Metalist Kharkiv

FC Petrocub

FC Porto

FC Salzburg

FC Samtredia

FC Schalke 04

FC Slutsk

FC Zenit

Fenerbahce SK

[N

Feyenoord

FK Mlada Boleslav

Fotbal Club FCSB

Galatasaray AS

™

Genoa CFC

GNK Dinamo

Grasshopper Club Zirich

Hamburger SV

istanbulsBasaksehir FK

Juventus

KAA Gent

Leeds United

Lions Gibraltar FC

W = U= W = 0= =dun == N W= U1 W= U1 N

Liverpool FC .2,3,4
LOSC Lille

Manchester 62 FC 5
Manchester City 1,2,3,4
Manchester United 1,2,3,4
Newcastle United FC 1.4
OGC Nice 3
Olympique de Marseille 1,2,3
Olympique Lyonnais 1,2,3
Paris Saint-Germain 1,2,3,4
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PSV Eindhoven

R. Union Saint-Gilloise

Rangers FC

RB Leipzig

RC Lens

Redl Betis Balompié

Real Madrid CF

RSC Andefrlecht

SC Braga

SCFreiburg

Sevilla FC

Silkeborg IF

SL Benfica

W

Southampton FC

Spartak Varna

Sporting Clube de Portugal

SS Lazio

SSC Napoli

St Johnstone FC

Stade Rennais FC

Tottenham Hotspur

Trabzonspor AS

TSG 1899 Hoffenheim

Ujpest FC

Valencia CF

VfB Stuttgart

West Ham United FC

Wolverhampton Wanderers FC
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Explanatory Notes

These explanatory notes supplement the scope and source descriptions included in the introduction
to the report.

The FY2023 financial analysis covers and incorporates the audited financials of 725 clubs and projected
data for the remaining 20 non-reporting clubs submitted to UEFA in May and October each year
(estimated <0.2% by value).

The FY2024 percentage growth analysis, FY2023 vs FY2024, covers 133 early-reporting clubs, including
data on 83 actual closed financial results and 50 final forecasts.

The five-year trend analysis includes FY2024 data for these same 133 clubs, but this club data is divided
into ‘early” and ‘late’ reporting figures for FY2019 to FY2024. To ensure a like-for-like comparison across

Country Year-End Common Year- Currency Average Rate
End or Various Applied 2023
ALB 12 Common LEK 0.0092
ARM 12 Common DRAM 0.0024
AZE 12 Common MANAT 0.5439
BIH 12 Common MARK 0.511
BLR 12 Common BYR
BUL 12 Common LEV
CRO 12 Common
CZE 6/12 Various Kroner 6/0.0399
DEN 6/12 Various KRONE 0.1341/0.1341
ENG 5/6/ 1.1630/1.1644 /
7/12 1.1661/1.1785
FRO 12 0.1341
GEO 12 0.3384
GIB 3 1.1574/1.1497 1.1586/1.1785
HUN 12 0.0026 0.0025
ISL 12 KRONA 0.0067 0.0066
ISR 5/12 SHEKEL 0.2719/0.2511 0.2478/0.2468
KAZ 6/12 TENGE 0.0020/0.0020 0.0020/0.0020

this five-year period, only the 125 clubs that have pra
as 'early-reporting’. The other eight clubs, which did

For the FY2024 top 20 clu
United FC and West Ham U

MKD

NIR

NOR
POL
ROU

RUS
SCO
SRB
SUl
SWE

TUR
UKR

WAL
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MDA

12

5/6/7

6/12
6/12
12
5/12
12

5/6/
11712

Common Year-
End or Various

Various
Various
Common
Common

Common

Various

Common
Various
Common

Common
Various
Various
Various
Common

Common

Common

Various

Currency

CHF
LITAS
LATS
LEU

Denar
GBP

KRONER
ZLOTY
LEU

ROUBLE
GBP
DINAR
CHF
SEK

LIRA
HRYVNIA

GBP

ed data for each of tt
provide data for eve

Average Rate
Applied 2023

1.0203/1.0294
0.2896/0.2896
1.4229
0.0510
0.0162

1.1574/1.1524/
1.1500/ 1.1497

0.0876
0.2137/0.2203
0.2022

0.0110
1.1500/1.1499/
1.1489
0.0085/0.0085
1.0185/1.0294
0.0872
0.0518/0.0401
0.0310

1.1500/1.1499/
1.1488/1.1497
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ix years are included
ear (outside first tier

databases containing club ownership collected
companied by desk research. Commercial investment
investment is also taken from UEFA Intelligence Centre databases.

Average Rate
Applied 2024

1.0422/1.0486
0.2896/0.2896
1.4229
0.0519
0.0162

1.1586/1.1613/
1.1630/1.1785

0.0860
0.2280/0.2250
0.2010

0.0101
1.1630/1.1649/
1.1661
0.0085/0.0085
1.0422/1.0486
0.0878
0.0322/0.028
0.0228

1.1630/1.1649/
1.1761/1.1785



Reference notes

While club revenue does not include transfers, growth in transfer earnings has been included
here for context. This data refers to gross transfer earnings, which is reported separately in
club accounts and analysed further in Chapter 4 of this report.

The following context is necessary for the 15-season UEFA revenue growth figures. UEFA
revenues increase upwards every three seasons and the 2009-2019 period reflects four
new cycles, starting in 2009/10, 2012/13, 2015/16 and 2018/19, while the 2019-2024
period reflects just one cycle increase, in 2021/22. The 2019 UEFA revenues are also the
last season not impacted by the COVID-19 revenue shortfall that took effect with the 2019/20
season delay and reformatting. The €566m COVID-19 revenue shortfall was spread over
five seasons, from 2019/20 to 2023/24.

The delay in finishing the 2019/20 seasons (domestic and UEFA) and the subsequent
direct disruption from public pandemic lock-down policies on clubs' 2020 and 2021
financial years, means analysis is best served by comparing 2022 with 2019. A detailed'analysis
of 2020 and 2021 and pandemic impact assessments can be found in previous editions
of this report.

All figures are confirmed and verified revenue data reported to UEFA apart from the 2024
data for Newcastle United and West Ham United, who are_gutside reporting scope, \and
Bayer 04 Leverkusen which is a budget and so only appfoximate. Club revenues include
some exceptional items and low margin licensing revenues, which also@account for part of
the large increase in operating costs at some clubss

See the European Club Talent and Competition: Landscape ‘repert for more details:
https://ectcl.uefa.com/2024. An exact split of matchday revenue, fan numbers and ticket
pricing between ticket categories is not readily ‘available. A, review of a sample of clubs
indicates that the increasing gatesrevenue yield is primarilybeing driven by higher volumes
and pricing of premium, VIP and hospitality packages rather than inflation of seat-only
season or match ticketsprices. Thisiis a sensitive topic and will be analysed in more detail in
next year's report.

Clubs repaft gate revenuesgas one of their revenue streams and this includes all ticket
offerings cluding seasén and single “match tickets. Any revenue sharing from away
matches is also included. n some cases, this revenue stream is also referred to as matchday
revenue as it includes hospitality and@ncillary sales such as food and beverages.

Yields per match have beendcalculated by dividing the latest gate revenues by the number
of matches played during the financial year in question. Only home matches in domestic

‘ Contents ‘

leagues, domestic cup competitions and UEFA competitions (all founds) are counted.
Friendly matches and competitive_matches involving other teams /are excluded, despite
potentially generating some gate revenue. Any sharing of ticketingdevenue between home
and away teams is not in€luded either, despite this bBeing comimon in cup competitions.
The period under reviéw is based on the club’s latest confirmed (not forecast) gate
revenues (either the 2024 or 2023 financial year), with attendance figures and match
numbers being applied as\follows: 2023/24 season for early-reporting clubs with a summer
year end;zanmaverage ‘of \the 2023/24 and{2022/23 seasons for later-reporting clubs
with al31 December yearend; and a seasof(s) earlier for later-reporting clubs (West Ham
United, Newcastlé United, 15 FCKelagl®€eds United, SSC Napoli, Brighton & Hove Albion,
Valencia CF, Borussia Monchengladbach, SC Freiburg, Stade Rennais FC, Wolverhampton
Wanderers andfSouthampton Town FC).

The TVirevenue of early-reporting clubs increased strongly in 2024, rising by more than
€200m year en year (an increase of 7%) and exceeding the pre-pandemic level observed
in, 2019 by 5% Broadly speaking, early-reporting clubs tend to be clubs that performed
well the, previous season, so growth across all top-division clubs is likely to be a couple of
percentage points lower, but record TV revenue is still forecast.

In 2023 there were just three top tier leagues where some or all clubs negotiated
their own TV deals in Cyprus, Greece and Portugal. The longest Greek and Portuguese
individual club deals currently run until 2024/25 and 2028/29, when there is an expectation
or requirement that TV rights will be centralised.

. A high to median distribution ratio is used (e.g. 1st vs 10th/11th if 20 clubs), rather

than a high to low ratio, because leagues include clubs whose financial year ends straddle
two seasons and TV revenue figures can therefore include promoted clubs, which would result
in misleading analyses.

. Premier League: +17% overall as communicated by Premier League to clubs, covering TV,

data and commercial; 4% domestic per Premier League website for domestic live rights;
23% cycle-on-cycle international TV rights comparison by SportsBusiness for period
2025/26 vs 2021/22. Laliga growth as stated in its published 2024 annual report comparing
2019/20-2021/22 actual to a 2022/23 to 2026/27 forecast period. Comparison of latest
actual 2023/24 data indicates a 4% increase on 2021/22. Bundesliga, Ligue 1, Serie A
and Football League values as per SportBusiness rights tracker and not verified by UEFA.

. Currency translation of current/future deals at report date and historic deals at deal date.
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13.

14.

15.

16.

Values as reported by SportBusiness rights tracker and not verified by UEFA. Belgian trend
% based on estimated streaming and international rights. Currency translation of
current/future deals at report date and historic deals at deal date. Accurate international
rights values for these leagues are difficult to assess. Six leagues (Iceland, Latvia, Northern
Ireland, Norway, Poland and Slovakia) have extended their international broadcast rights
pool for 2024/25 with the Swiss and Danish exiting the previous three-year deal.
The Swedish TV rights (6 seasons from 2026) and Swiss (5 seasons from 2025/26) have
also been to market during 2024; no accurate values are yet available but large movements
are not anticipated. Other non-listed leagues are mid-cycle.

Direct revenue streams as reported. In practice the TV revenue stream includes commercial
and data rights but is fully reported as ‘TV' for simplicity of reporting. On the other hand,
the split of TV and commercial rights for UEFA club competitions is approximately 80:20.
Taken together, TV therefore still shades commercial as a source of direct and indirectfelub
revenue. Commercial revenue replaces two revenue categories (sponsorship revenue and
commercial revenue) disclosed separately in previous reports and is the combination of numerous
sub-categories. The main sub-categories within commercial are (i) main sponsor, (i) kit
manufacturer sponsorship, and (iii) stadium and perimeter board sponsorship, merchandising,
non-matchday usage of facilities (conference suites, club museums,_eté), membership revenue
that does not involve ticketing rights, non-centrally distributed prize'meney, and other commaercial
activities (such as appearance fees and international tours). Jiiese sub-categories are indicative
only since most sponsorship and commercial deals involve multiple propérties and rights,
hence the decision to group them in this chapter. Unlike some ather public analyses of revenue
streams, items that are considered non-commeféial (Such as donations by owners or related
parties, state or municipal subsidies, income from non-football activities and n@nh-recurring
exceptional items) are not included in commercial revenue here. Commergial revenue can
be sourced from the open market or from related parties, but it must be underpinned by
a contract (as opposed to dofdtions, which canibe ad hoc and are included separately
under ‘other revenue").

Commercial revenué definition as‘pernote on‘the previous page. This list of the top 20 clubs
is based on 2024 actual data with“comparative data reported for all clubs apart from RB
Leipzig (2009 and 2014). There are four Deeember financial year-end clubs that are eventually
predicted t@ feature in thé bottom half of this top 20 listing.

21.
The top 20 clubs by commercialafévenue are generating 1.9 times more commercial
revenue than they are earning ffom domestic football TV distributions and 1.3 times more
commercial revenue than théy are earning from domestic football TV distributions and all
UEFA prize money combined.

17.

20.

Analysis of 732 top-tier clubs’ six main visible sponsor categories aslat'1 November 2024:
main shirt, second front-of-shirt, sleeve, \back-of-shirt, shorts/ and back-of-shorts.
The distinction between domestic and foreign sponsors is based on ¢ombination of where
the sponsor has its hea@dguarters and where it generatesethe bulk of its revenue.
The assessment of changes in main shirt sponsorship overtimelooks at the visible brand name.
It does not capture cases of parent comipanies featuring different brands in their portfolio
under the same sponsorship agreement. The 2023 to 2024 assessment covers 627 clubs
that were.insthiestop division,in both the 2023/24 and 2024/25 seasons.

. Kitfmanufacturing deals and mérehandising agreements, including licensing agreements,

can be subject todifferent commercial structures regarding the fixed and bonus components
and whether sétaillisyin-house with full gross revenues and costs reported by the club or
externalised with retailparthers and a share of profits recognised within revenue. It is worth
noting that UEFA's financial sustainability assessment neutralises these effects in the squad
cost ratio'caleulation. Detailed merchandising and kit manufacturing revenue submissions
have been provided since 2014 on a voluntary basis. All figures are as reported by clubs,
with the merchandising part of the 2014 revenues based on later 2016 or 2017 values for
FC Barcelona, Manchester United, Galatasaray, Juventus and Celtic FC.

. Aggregate revenue includes both prize money earned by the four to eight participating

clubs and solidarity distributions for non-participating clubs. The average per club and the
share of total revenue are calculated on the basis of participating clubs only. UEFA club
revenue does not include extra indirect revenue such as sponsor or commercial partner
bonuses (reported within commercial revenues) or matchday revenues (reported within the
gate revenue stream).

Revenue from UEFA will increase in the financial year ending in 2024 (where figures for
clubs with a December year end will include increased group and qualifying stage payments
under the new 2024-27 cycle). However, given that 83% of club revenue from UEFA
competitions went last year to clubs with summer financial year ends, the full effect of increased
prize money will not be reflected in revenue figures until 2025. Solidarity for non-participating
teams is increasing from €135-175m to €308m per annum but the payments are also being
moved forwards which will lead to a ‘one-off’ double season payment during 2025.

This top 20 list is based on clubs' reported UEFA competition revenue, which tends to differ
slightly from publicly available data on prize money owing to the October timing of the final
competition payment each year. The financial data reported to us has been supplemented by
the known 2023/24 competition season prize money for the following three clubs that are
not in 2024/25 competitions and so have not reported early to UEFA: SSC Napoli;

‘ Contents ‘



22.

23.

24.

25.

26.

27.

28.

FC Copenhagen and Sevilla FC. Due to qualification for the league phase of the Champions
League and their run to the final of the 2023/24 Europa League, Bayer 04 Leverkusen will
enter this top 20 when they report their 2024 financial figures. Real Sociedad de Futbol
reached the Champions League round of 16 and are just outside the top 20.

UCL = UEFA Champions League, UEL = UEFA Europa League, GS = group stage.

‘Other revenues’ comprises (i) donations or other amounts received from national
football bodies, (ii) donations made by owners or related parties, (iii) state or municipal
subsidies, (iv) income from non-football activities, (v) the release of provisions or insurance
payouts, and (vi) other non-recurring exceptional items. These are generally considered
to be derived from ad hoc or non-core activities, so it makes more sense to treat them as a
separate category, rather than as part of the underlying commercial revenue.

The early-reporting clubs are a collection of 133 clubs of a certain size in terms of revenue,
that have qualified for UEFA competitions or are under CFCB settlement agreements.
Budgeted revenue estimates are included for December year-end clubs. The 2024 revenue
changes are based on this small sample of clubs and should therefore be considered
indicative only, not a forecast of 2024 revenue growth across the league:

In the interests of legibility, relative percentage contriblitions per reyenue stream \are
included directly in the chart for the Big 5 leagues and in tabular form for othehleagues.
Values for individual streams can be calculated 4y multiplying, the total revenue by the
percentage for that stream. Figures represent aggregate totals for all the clubs participating
in the relevant league (with the exception of Liechtenstein, where the aggregation is for
the seven clubs that participate in the national cup competition).

The term ‘wages’ covers all emplyee costs, salaries; bonusesandiemployer national insurance
contributions, for technical and administrative staff @s well as players.

On average, earlysfeporting clubs participating in,the 2024/25 UEFA club competitions
have a relativelyllow wage ratio. The'2024 wage ratioof 65% is an estimate, calculated based
on the tren@ seen among early-reporting €lubs, down two percentage points on the 2023
wage ratioiactoss all clubs.

All wage data Is as reported to UEFAG although the latest available wage data for Newcastle
United FC and Everten FC refer§ to the 2023 financial year. The term ‘wages’ covers all
employee costs, salariespbondses and employer national insurance contributions, for technical
and administrative staff.as well as players.

29.

30.

31.

32.

33.

34.

35.

36.

37.
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The term ‘player wages' covers all employee costs for players, including salaries, signing
and performance bonuses, employer social security contributions, pension contributions and
exit payments.

Early-reporting clubs pafticipating in this se@sen’s UEFA club’competitions on average have
a lower player wage ratio than thosedhat have, not yet reported. The 2024 player wage
ratio of 47% is an estimate calculated'by applying the trend observed among early-reporting
clubs, i.e._asdeerease of two,percentage points/from 2023, to all clubs.

Thé term ‘non-player wages® coverssalll€émployee costs for non-players, including salaries,
signing and performance bonuses,” employer social security contributions, pension
contributions 4@nd vexit payments. The main non-player categories include technical,
administrative'and commerial,staff directly employed by the club.

Note that'a detailed breakdown of FTEs by area is not available so the factors contributing
to FTE growth are subjective assessments of the UEFA Intelligence Centre based on the
increase,in both'technical and administrative/commercial wage costs, quantitative research for
a small'sample of clubs and anecdotal evidence.

‘Typical’ in this case is used as a descriptor for the median FTE number.

For nearly all of the top 20 clubs, these latest values relate to 2024. The only exceptions are
FC Zenit, Brighton & Hove Albion and FC Krasnodar, whose data relates to 2023.

OPEX includes (i) fixed costs such as the depreciation of stadiums and other assets, (ii) a
mixture of fixed and variable costs linked to commercial activities, property-related expenses
and matchday operations, and (iii) exceptional one-off costs. It can also include the creation
of provisions on operating items. In the context of this report, it excludes employee benefit
expenses, which are analysed separately.

The large gap in OPEX between Real Madrid CF and the other clubs is partly due to the role of
licensing in Real Madrid’s commercial activities, which drives gross increases in both revenue
and OPEX.

The operating profitability used in this analysis differs from statutory operating profitability,
with amortisation and impairment charges on player registrations included in statutory
operating profitability but excluded here. For football analysis purposes, the exclusion
provides a more useful profitability measure since it presents the contribution of football
operations prior to transfer investment, financing and other non-operating items.
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38.

39.

40.

41.

42.

43.

44.

Between 2022 and 2023, operating profits increased in England from €504m to €555m,
and in Germany from €262m to €285m. In Italy operating losses of €376m were turned into
profits of €58m. Operating losses decreased in Spain from €81m to €67m and in France from
€556m to €244m, albeit due to the exceptional CVC incomes of €434m.

The 20 clubs highlighted are those with the ten highest operating profits and the ten highest
operating losses. Only actual figures from full submissions have been included in this analysis.

The all-time results cover 12,679 sets of reported top-division club financial figures between
2008 and 2024. The all-time rank refers to the largest operating losses/profits of the clubs in
the current top ten.

OLM = operating loss margin. OPM = operating profit margin. Both refer to operating
losses/profits as a percentage of revenue.

Transfer costs are a combination of three items that impact the profit and loss account of
clubs. The largest element is amortisation charges, which are calculated against the original cost
of transfers, with the charge spread over the contract period. In effect, a club’s transfer
costs for a given year are mainly based on its transfer history e@Ver amnumber of years;
rather than just activity in the year in question. This explaifis why transfer costs have
remained consistently high over the last four years, despite tinderlying ftransfer spending
dropping by 40-45% during the pandemic. Impairments are relatively rare but-are the club's
and auditors' assessment of whether the player asset needs to\beavritten-down in valug,
usually due to a long-term injury or exceptional @vent.\lhe third'item, ‘'non-capitalised costs’,
is @ combination of loan fees and non-capitalised agent er intermediary fees for€lubs in the
major markets and total transfer fees for many smaller'clubs which expensedll their transfer
costs as soon as a player is signed.

Transfer incomes are a grouping ofwnet profitsiand losses on the disposal of player
asset registrations plussuncapitalised transfemincome, which includes loan income, transfer
solidarity income afd any contingentiamounts relating to players no longer on the balance
sheet, such asséll-on fees or performance targets attained by ex-players.

With the exception of twio years, 2017'andh2018, when transfer prices doubled, causing
a temporary exeess of triggered profits over legacy costs, top-division clubs have always
reported an aggregate net transfer cestand for good reason. The net transfer cost is a function
of (i) timing differences betweén recognition of income and cost, as explained in the
section on transfericosts earlier in this chapter, (ii) the scope of clubs analysed, with
top-division European‘clubs net importers of talent from lower leagues and from outside
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Europe, effectively generating a net trade balance, (iii) net transaction costs, primarily
intermediary/agent fees that vary tremendously ffom one deal to the next but according to
historic Intelligence Centre andlyses average 12:5%o0f gross costs4and (iv) a further factor
which we call the pyramid effect, a combination @f the previe@sly listed transfer phasing
and trade balance congépts, that arises as«lulbs are promoted and relegated. These clubs,
during their time in the second division, tendito report low legacy transfer costs from
building their squad while outside the top division but on promotion are typically highly
active in thertransfer market, supplementing their squad with new expensive ‘top division’
playerst These inbound players are often recfuited from other top-division clubs, triggering
profits among the 700+ top-divisionyelubs in‘our analysis. Promoted clubs are often relegated
a season or two later, taking with them part of their high legacy transfer amortisation costs,
whichiget repaftedwhile outside the scope of our 700+ club analysis.

Gross transfer earnings and gross transfer spend are a football club’s underlying transfer
activity. These differ from the accounting results highlighted in the rest of this chapter,
namely transfenincomes and transfer costs, which combine to form the net transfer result,
whichhimpactstannual profitability. Gross transfer spend can be calculated from the notes
to the'financial statements by adding intangible fixed asset player registration additions
to non-capitalised transfer costs. Gross transfer earnings can also be calculated from the
notes to the financial statements by adding the profit/loss on disposal of intangible fixed
asset player registrations to the net book asset value of players at the point of sale.

The ‘average’ rate should only be considered as a benchmark estimate rather than an
accurate effective interest rate since the calculation divides gross interest paid across the
financial year by the year-end short and long-term bank and related-party debt levels at
each club. In practice, debt levels may have fluctuated during the financial year and terms
been renegotiated. In addition, market rate interest may or may not have been applied
to the €3.3bn of related-party debt. If finance charges were only levied on bank and
third-party debt and not on related-party debt, then the evolution would have been from
6.6% to 7.8%. Due to the extreme hyper-inflationary interest rate environment facing
Turkish clubs,the rates above exclude the four Turkish clubs; if they are included the
average rates have increased from 5.5% t0 6.8%.

The losses are the aggregate of all clubs, both loss and profit-making clubs as per their
audited financial statements. The English losses include a non-recurring €82m in exceptional
income arising from changes of ownership. The reported Spanish profits include an
€801m profit on the sale of assets. The reported French losses include €430m partially
recurring exceptional revenues paid down by the league. For the avoidance of doubt,
these are the audited financial statement results and not the football earnings result,

‘ Contents ‘



48.

49.

50.

51.

52.

53.

where various items are adjusted. Although headline combined losses before tax among
early-reporting clubs are worse in 2024, this is due to the non-recurring 2023 asset sales;
if these are removed than the trend in loss levels is positive.

The 20 clubs in these rankings are those with the ten highest profits before tax and the
ten highest losses before tax. Only actual figures from full submissions have been included
in this analysis. To avoid presenting a misleading picture of underlying profitability,
the following clubs with non-recurring non-operating items have been excluded from
these analyses: Galatasaray, Fenerbahce and Trabzonspor AS, which reported record
combined profits before tax of €165m that were due to the booking of monetary
gains under IAS29 to reflect the hyper-inflationary environment in Turkiye; Manchester
City FC, which within its reporting perimeter for UEFA licensing purposes booked a
non-recurring loss arising from the €154m write-down of investments in other City Group
football clubs, which are subsidiaries of Manchester City FC; and FC Barcelona, ahich
booked a €141m non-recurring write-down of receivable assets relating to Barca Vision.
Note: the full amounts including these items are included in the aggregate figures on
previous pages.

The all-time results cover 12,679 sets of financial figures dating backst® 2008. With revenues;
costs and transfer fees more than doubling since 2008, largefvaltes pre-dating 2008 are
possible but less likely.

PBT = profit before tax. LBT = losses before tax. GSé& group stage.

To aid legibility, data values on bar charts are giventin full only for the Big 5 ledagues, with
totals provided for all 20 leagues. In Portugal, the number of clubs withnegative equity is at
least eight, since there are three non-reporting clubs.

Additions to fixed assets cover all types of fixed \asset, including vehicles and computer
equipment, but the vast majority relate to investments in new facilities — either stadiums
or training grounds. The level of‘fixed assets‘additions is extracted from the notes to the
financial statem@nts submitted to UEFA. A sanity check to exclude revaluations is performed by
the UEFA lntelligence Centres This metric has been tracked since 2015. Real Madrid added
€257m in 2023, FC Barcelona €130m, Everton €245m and Paris Saint-Germain €103m.

The ‘cumulative'cost” of a squad’ is théfull original transfer fees paid by the club on registered
players at the club (includes players on outbound loans but not inbound). These transfer
costs are amortised ‘over thedength of the players' contracts and the ‘net book value’ is the
unamortised amount that remains as an asset on the club balance sheet.
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The ‘cumulative cost of squad’ is the full original transfer fees paid By the club on players
registered at the club (includes players on outbound loans but not inbound) at the end of
the financial year. These transféf costs are amortisediover the lengthf the players remaining
contract and the ‘net bogk value’ is the unamortised amount.that remains as an asset on
the club balance sheet.

For the top 20 clubs, this ‘latest’ data'set relates t0 the end of the 2024 financial year (prior
to the sumamem2024 transfer window unless/deals were finalised before the end of May
or Juné financial year end). The only exceptions are Newcastle United FC and SSC Napoli,
whi© were in the top 20 by squadheestsat the end of 2023 and whose squads are forecast
t0 increase again when reported for 2024. Wolverhampton Wanderers FC and AFC
Bournemouthdre alse, forecast to enter the top 20 at the end of 2024 but are excluded as
theirvalues'have yet to'be feported.

For the purposes of this analysis, ‘debt level’ reflects a group of short and long-term balance
sheet items,‘namely bank liabilities, related-party payables, transfer payables and employee
and social security payables. Since 2023, transfer payables also include factored transfer
payables. It'is not clear whether these were previously included in transfer or other payables.
If they were in other payables, the growth in transfer payables from 2019 to 2023 decreases
from 39% to 32%.

For the purposes of this analysis, ‘other liabilities’ covers all balance sheet liabilities not
included in the ‘debt level’ grouping, namely short and long-term accounts payable,
accruals and deferred income, non-social security liabilities, provisions for liabilities and other
non-allocated payables.

For the purposes of this analysis, ‘debt level’ reflects a group of short and long-term balance
sheet items, namely bank liabilities, related-party payables or loans, transfer payables, employee
payables and social security payables.

To present the latest snapshot of debt evolution, the 2024 financial year-end positions have
been included where available for early-reporting clubs; the 2023 end position is used for all
other top-division clubs.

For the avoidance of doubt, every club Insolvency event is a failure which damages the reputation
of football and has a negative impact on creditors and supporters alike. That is why UEFA
club licensing applies tough sanctions for any club that enters an insolvency event, with
clubs refused access to UEFA's competitions. What is more, if a new legal entity is created,
that ‘phoenix club’ is prevented from participating in UEFA's club competitions for at least
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three seasons. The UEFA Intelligence Centre’s insolvency database contains details of all
serious financial difficulties experienced by clubs. Unlike the rest of the financial chapters,
which cover the clubs in just the top tier in each country, the insolvency database covers
approximately 1,500 clubs from each of the top two tiers in each country. The Intelligence
Centre's analysts monitor the market using various sources: the licensing department at
each country’s national association or league provides details as part of its SGS external licensing
audit each year, and the analysts cross-check and supplement this information using the
list of licensing decisions submitted to UEFA each year, as well as desktop research
(which includes a review of all points deductions across the 1,500 or so clubs competing
in the top two divisions in each country and a comparison of league tables across the
top three divisions to capture clubs who enter an event after relegation). Insolvency events
are broken down into (i) clubs that become bankrupt and are wound up, (ii) clubs that
become bankrupt but continue as new legal entities, and (iii) clubs that go into administration
and receive temporary protection from creditors, either court mandated or on a vo
basis, which typically includes some type of debt restructuring process.

Data covers the sporting season. For clubs with winter seasons this is September to A
and for those with a summer season this is the calendar year. The 2024 data therefore ex

Includes not only traditional equity investments,
hybrid financings such as quasi-equity or structu
club in its respective league.

-reporting clubs, as
ion process to UEFA from
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