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Foreword

Welcometo the seventhedition of the UEFACIub LicensingBenchmarkingReport, which analysesand commentson the financial developmentof
Europearclubfootball and highlightsthe progressmadeduringthe first decadeof clublicensing

While we shouldremain cautious,it appearsthat the worst financialexcesse®f Europeanfootball reported in 2010and 2011are potentially behind
us. Thiseé S I &dlién of the report highlights some notable improvements that have taken place in the last three years, coinciding with the
introduction of financialfair play.

Club¥ 2 2 i deméarKalfle@bility to grow revenuesyear after yearis increasinglybeingmatchedby a willingnessto adopt more sustainableplansfor
the future. Theunanimousconsensusmongthe whole football family on the financialfair play conceptis beingmatchedin mostcasesy action.

TheindependentClubFinancialControl Body (CFCBhastaken difficult decisionsduring the first five yearsof overdue payablesassessmentsnd the
first three yearsof break-evenassessmentshut this was,and is, necessaryto prove that the systemis credible and that the grand planswere more
than just words.

With all of the clubsthat breachedthe break-evenrequirementsin the first two cyclesentering settlement agreementswith the CFCBif appearsthat
the financialfair play philosophy,aimedat balancingrevenueswith expensesand at boostinginvestmentsfor the long-term health of the game,has
beenacceptedin practice

Thisreport providesan in-depth analysisof the current situation, allowing national associationsJeaguesand clubsto benchmarktheir performance
andall readersto better understandthe contextin which clubsacrossthe 54 UEFAmemberassociationperate. Reflectingthe objective of financial
fair play to bring ever greater transparencyto Europeanfootball, the report for the first time ranks clubs on a number of financial measures,
providingalevel of transparencynot seenin any other team sport.

We would like to thank all the member associations,leaguesand clubs that provided their financial information and the whole club licensing
network for their invaluableassistance

We hopeyouwill enjoythis edition.

Gianni Infantino
UEFA General Secretary
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Introduction

Theseventhedition of the UEFACIubLicensingBenchmarkindReportcontinuesto provide a complete Clubfootball has profoundly changedover the last yearsmainly led by the continuousincreasein broadcasting
review of Europearclub football, like no other publication rights and the increasingvisibility offered by the succesof major leaguesand UEFAcompetitions The scaleof
Thisreport is broken down into nine chapters Thefirst two chaptersi domesticcompetition formats financialsuperiority of the top twenty Europeanclubsby revenues with Englisl’clubsmarkingtht_e lead (6 out of
and structuresand domesticcompetition resultsandtrendsi explorethe differing formats of domestic the top 15), clearlyunderlinesthe benefitsof beingrecognizedasa d 3 t 2beahdtaridthe capacityto reachfans
football acrossEuropeand highlightthe unique depth, breadth and variety of Europeanclub football. throughoutthe world.

Theremainderof the report, chaptersthree to nine, providesa complete analysisof financial trends, This financial strength is further underlined by the increasedconcentration of commercialand sponsoring
coveringrevenuestreams,wages transfer feesand other operatingcosts, profitability and club balance revenuesamongthe top clubs (80% of the lastfive & S | iNcBe@sewas added by the top 20 clubs)and their
sheets,as well as putting growth into context with a comparisonof Europeanfootball againstother spendingpower for playingtalent which is greaterthan ever before. The rapid growingand wider gapbetween
globalteam sports top and other clubswill representthe mostimportant challengefor club competitionsin the future. However,
Unlike all other reports that benchmarkEuropeanclub football using aggregatedfigures provided by overspendingand unsustainablebusinessmodelscannotbe the answerto financialinequality.

leagues the underlyingbasisfor this report consistsof up to 170 separateline items per yearand per
club from club financialstatementsand their notes In total, reachingbackover nine years,the} 9 C! Qa
club databaseincludesover 2 million items, thus forming an unrivalledbasisfor the financialanalysisof

In this sensethe five-year reviews presented throughout the report highlight the very positive impact that
financialfair play has had on Europeanclub football, by presentinga complete picture of the yearsbefore and
after implementation The financialfigurespoint towards a more stable and sustainablefinancial position for

clubfootball. 3 N . . . -
European top-division clubs underlining the successof club owners and executivesin introducing more
Thisreport focuseson data from the financialyearendingin 2014¢ the latestcompleteset of financial sustainableandbalancedbusinesslans Thelevelof overduedebtsof clubsin UEFAcompetitionshasdecreased
data ¢ analysedwithin the Europeanclub footballing landscape It is compiled from the detailed every year for the last five years,from €57m to just over e5m, with deferrals and disputeson transfer and
financialfigures of 696 different top-division clubsfrom all 54 UEFAmember associationsand covers employee debts also decreasingsignificantly The record underlying operating losses of 2011 have been
more than 99%of all top-divisionrevenues costsandassets transformed into the largest combined operating profits that European club football has ever produced

Bottom-line net losses after financingand transfer activity, havebeencut in three. Clubnet debt hasdecreased
by more than e1bn and the balancebetweenclub assetsand liabilities hasimproveddramatically with club net
assetsncreasingby more than 50%over the first three yearsof financialfair play breakevenrules

There can be no question that the decisionto introduce financial fair play has led to a complete
revolution in the media coverageof club football. In just a few years,one or two articlesor club press
releasesa month has expandedinto numerousarticles, blogs and club pressreleasescoveringclub

financeseveryday. Thefootball LJdzo fkho@I€geis no longerrestricted to just what happenson the Work remainsto be done, tough economic conditions especiallyin eastern Europeare putting pressureon
pitch. While the passionand glory of the on-pitch action should,and will, alwaysremainthe mainfocus, attendancesand the basictemptation for clubsto overstretchastheir reachfor successemains,albeit with the
in the contextof more than 100 clubsseekingbankruptcyprotection in recentyears,UEFAbelievesthat addedconsequenceshat the ClubFinancialControl Bodybrings However,Europeanfootball can be proud of
thosetakingfinancialdecisionson behalfof football clubsshouldbe opento the addedscrutinythat this what hasbeenachievedin sucha short spaceof time. The cooperationbetweenclubs,leaguesLJt | euSidhi Q
mediacoverageand supporterknowledgebrings and UEFAhasbeenfruitful andwe are now on the right track.

Oneof the stated objectivesof financialfair play, agreedby all stakeholderswvhen the ruleswere put in Theproduction of this report was only possiblethanksto the stronginput and supportof the nationallicensing
place,wasto increasetransparencyin Europearclubfootball. Previousversionsof this report havebeen managersand clubs,to whom we extendour thanks Thereis no doubt that club licensinghashad a hugeimpact
welcomed for bringing more transparencyto club finances, by presentingauthoritative analysisof in improvingoveralltransparencyin clubfootball overthe lastten years

trends across700 clubsa season Thisé S | ridf@ritakesus to a new level of financialdisclosure For

the first time, 9 dzN.2 ¢ldfs@r@ individually rankedin a seriesof top-20 lists, coveringTVmoney, gate Andrea Traverso

receipts, UEFAprize money, wages,other operating costs,underlying operatingand W 6 2 i yié Q Head of Club Licensing and Financial Fair Play

profitability, stadium assetssquadcostsand transferincomesand spend




-~

-

!

ighlights

H




4

European clubs generated the highest underlyin
operating profits in history in 2014

2009 2010 2011 2012 2013 2014

@
e @ o o= |

%2 u+ H
In 2014 Manchester United FC reported the
highest club operating profit in history

Bottom-line club losses have been cut in three
since the introduction of breakeven rules in' 2012

2009 2010 2011 2012 2013 2014
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2011

2012

2013

Club wages have multiplied by six in less than 2

2014

10.5% p.a.

The extraordinary average annual growth in
wages between 1996 and 2014

Following the onset of financial fair play, wage

growth slowed ta the lowest rate in recent
history (3%) in 2014

2009

2010

2011 2012 2013 2014
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almost doubled between 2009 and 2014



New TV rights cycles for English Premier League-and-Ger
Bundesliga clubs drove a 5.7% reyenué increase in 2014

Commercial and sponsorship revenue growth is two speed, md
GKFY R2dz0'"Fy3 F2NJ G§KS wn 6SI
less than 20% for the other top 100 clubs in the last five years

N

€250m
[|25% ]
Domestic broadcasting . Sponsorship Gate receipts L
UEFA prize money Commercial . Otherrevenue .
£150m - Commercial and sponsorship revenue growth, 2009
-~ - Commercial and sponsorship revenues base year,
2009

. £100m

€50m

£€m
il 10 20 30 40 50 60 70 80 90 100

Clubs ranked from 1 to 100 by
commercial and sponsorship revenue

N

v
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Gate receipts remain static as European top division
attendances drop 3% to the lowest level for a decad
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the last completed season is less than half the amount gen

US sports franchises. Nonetheless, European football leagues
represent 11 of the 35 most attended global sports'events or, eag

European club football dominates global social media
interest rankings, providing the top eight sports clubs and
most followed sports event

841326
80m
Z0m
60m
50m

40m
16.0 16.4 17.0

25-4243 332 511 117 12.1

20m

following in the first half of 2015 all progressing to at least the quarter
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profile is clear, with the six fastest growing clubs in terms of social media
-finals.



With financial fair play requiring club owners to
commit investment as equity rather than debt,
Of dzo ySid RSod KIFa RSO

2009 2010 2011 2012 2013 2014
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significantly improved, with assets exceeding all
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2009 2010 2011 2012 2013 2014
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Domestic competition formats and structures
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Season timings across Europe

In this Chapter we prof"e the 53 tOp - : . Changes in the timing of championships are rare. The most recent

- changes were in Russia and Armenia, which both used -abfith
season (MarchMay) to transition from a summer to winter
championship in 2011/12 and 2012/13 respectively.

tier domestic championships and 54

domestic cup competitions, analysing
the 2014 summer and 2014/15 winter
seasons in detail and noting recent .
changes and trends.* -

8DOC!' JQ@M! C<GA! JA! &P MJ
leagues undergoing at least one
change in format or structure over the
last decade, this rather dry subject is
nonetheless of importance and is not
covered or analysed in any other
publication.

Summer championship JRREY

Winter championship 42x

15



CHAPTER IDomestic competition formats and structures

Spread of the 716toft A SNJ Of dzo&a I ONR &aa 9 dzNZ I

While most of the highesprofile leagues in Europe have a stable
ENG, ESP, FRA, ITA format with a consistent number of clubs, many domestic leaguef
regularly tweak their formats and change the number of

53 top-tier championships

participating clubs. Over the last five seasons, 16 of the 53-tigp
leagues have changed size, leading to a decrease from 732 to 7
clubs in total.

GER, GRE, NED, POR,
ROU, TUR

'/ 16 top-division clubs

11 ) 749regular top-division

BEL, BIH, CZE, GEO, HUN,

NOR, POL, RUS, SRB,

SWE In the most recently completed season, 2014/15(w) and 2014(s),
the following nine countries changed the number of clubs in their

SMR top leagues.

matches

18 E
m Eight
. ISR, LUX, UKR 16
= Ten 14 E 8
Twelve v ¥
Fourteen BLR, BUL, CYP, DEN, FIN, 10 E E
® Fifteen IRL, ISL, KAZ, MLT, MNE, 9 ‘g
m Sixteen NIR, SCO, SVK, WAL
m Eighteen ALB, AUT, AZE*, CRO, EST, FRO, The start of the 2015/16(w) and 2015(s) seasons sees more stab
u Twenty LTU, LVA, MKD, SUI, SVN and the same number of overall clubs, with 716 clubs across the
MDA* domestic toptier leagues. Latvia will decrease from 10 to 7 clubs
and Romania from 18 to 14 clubs, while Moldova increases from
to 10 clubs, Belarus and Cyprus from 12 to 14 clubs and Gibralta
AND, ARM, GIB from 8 to 10 clubs.

16
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Traditional home and away formats prevalent but numerous alternatives

This graphic indicates the format used in each European top

division, with all championships operating between two and four TWO rounds {21) FOUR rounds (10)
rounds of matches. Forty leagues (76%) can be described as

traditional, with everyone playing everyone twice (21), three time: SPLIT TWO/TWO

(9) or four times (10). BIH GRE™POR rounds (7} ALB EST

The other competitions all split the teams into groups according t CZE HUN ROU AND CYP ARM LTU
the rankings at a point in time during the season, after either two ENG ISL RUS BEL* KAZ AUT LVA
or three full rounds of matches. ESP ITA SRB BLR WAL™ AZE SUl
These different formats arise for a variety of reasons, including t
desire to keep matches meaningful and maximise interest, as wej
as basic scheduling and timetabling factors.

FRA LUX SWE
GEO NED™ TUR
GER NOR UKR

BUL CRO SVN m Two rounds

m Three rounds
ISR*

SPLIT THREE/ONE ® Four rounds

SPLIT TWO/ONE rounds (2) ® Season split

rounds (1)

Three championships Albania, Georgia and Maltg moved from a
split-round format to a traditional home and away format in 2014/15]

while Latvia moved from three to four rounds of matches. Romania
planning to move to a mieseason split round format for the first time
in 2015/16.

17



CHAPTER 1: Dome

Alternative formats and points deduction:

This pag
domestiey

€ competit ats and structures

Ratur

ther specificities of
pio in Ean football

BEL

MLT
POL
ROU*

Leagues with end -of-seas E petition
quallflcatlon play -off 'ﬂ “ .
2. . -t
4. Feyenoord NED: Clubs 4Zfor Iasui :
5. Vitesse GRE: Clubs 25 for second UEFA'C amplons League and UEFA
6. PEC Zwoll Europa League places P
7. SC Heerenvedn WAL: Clubs 4-7 for last UEFA Europa League place
8

* In the 2015/16 season Romania will use a split round format with points halved after the first two-robimdmatches.

18
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14/15(w) & 14(s) Number of
season matches Title ranking basis

Goal Head to | Number | Play-off Points
difference | head wins match | before split

When points are equal

League
BEL

Smallest points gap between first & second place

ENG
ESP
: : ‘;TT Points
Title winners across Europe played on averag = Ra Nl ASsermiE Club difference
32.5_matches in the most _recent season, igf FC Milsami Orhei | o |
ranging from 20 matches in Andorra to 40 AUT [Poland  [KKS Lech Poz
matches in Belgium. o
‘ESSRT - Faroe Islands B36 Térshavn
LTU
LVA
Sul
SVN
ALB |
GER |
GRE
m Goal difference NED
POR
ROU 3
TUR
DEN
Number of wins E’:
MLT
MNE
SVK
® Points before split St,f Largest points gap between first & second place

cYP
KAZ
MKD
WAL
BIH
CZE
GEO
HUN
NOR
RUS
SRB
SWE
ARM
FRO
S
LUX
UKR
MDA
ISL
GIB
AND
Average 325
Number leagues

Points
Ranl National Association Club erence

litvania  |FK galgiris

lialy
The Netherlands PSV Eindhoven
2= [Scoland ________[CelicFC

If points cannot separate teams, then goal
difference is the deciding factor for 31 of the
53 leagues. Heatb-head match results are
the next most popular method for separating

teams. Over the last ten years, two or more
clubs have finished equal on points on 23
separate occasions, hence the relevance of
these rules.

I

=

b 1 13 s 1 sl s s e e s s e s st e e et s s s s st e s e fes e fle e e sl oo oo s fl oo e ool e [l feo o oo s |
SIS 2SI 1= 1S 1SS 1S5 15 15 15 165 115 195 143 13 113 {15 163 163 163 163 163 63 2 2l 12 2 = {5 S a2 e e el ] e e e o o o
2

o =
=

&

o

G
@
2

14 4 2 2
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CHAPTER IDomestic competition formats and structures

Promotion and relegation open to all

When the European domestic seasons commenced, between 95 a
120 top-division clubs had the potential to be relegated in 2014/15 d
2014 (summer leagues) depending on the result in esfedseason
play-off matches between top and secontier clubs.

When the dust settled at the end of the season, 104 clubs in total
were relegated, 92 finishing in automatic relegation places, 3 throug
losing playout matches and 9 through losing playff matches.

m Play-out (between
top-tier clubs)

= Second-tier club won
play-off

14/15(w) & 14(s)
season

League

Number of clubs
Number of leagues]

Automatic
relegation

Relegation places

Play-off (with
second-tier club(s]

20
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The many shapes and sizes of domestic cup competitions

In a similar fashion to the domestic league competitions, there are a proliferation
different formats used in domestic cup competitions. In total, 15 different formats

were used last season in the final stages of domestic cup competitions.* The use{
replays and group stages at various stages of the cup competition, as well as the
of one or two legs, are summarised in the table for all 54 cup competitions.

Four countries; Greece, San Marino, Sweden
and Turkeyg use a group format in the round of
32 or 16, while the other 50 operate a straight
knockout format.

Cup replays have fallen out of favour as space in the
calendar is at a premium and replays are now only used|
three domestic cup competitions, in the Republic of
Ireland, England and Scotland. Even here multiple repla:
have been removed and in the FA Cup and Scottish Cug

semifinals move straight to extra time and penalties.

One leg

Two legs

Groups

[RETIEVS

R32 R16 QF SF FINAL
BIH

ALB,ESP

BUL,CYP,CZE,GEO,MKD,MNE ,UKR

BEL,BLR,CRO,LTU,POL,SVN

DEN,FRO,HUN,ITA ,KAZ POR,ROU,SRB,

ISR
TUR

AUT,EST,FIN,FRA,GER,GIB,ISL,LIE*,LUX
MDA* MLT,NED,NIR,RUS,SUI, WAL

ARM

AND,AZE GIB*
SF FINAL

R32 R16 QF

21
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The UEFA country ranking of club coefficients q evolution over a decade:

ESP

mA 2:>_3<' T —

§zPe3nSBEEFRERE22

SVN 29

FIN 31

2 e S RN

e e, v D
S WA v S S0 )
2 SR S I~

ALB 41

MLT 44

SIOR TS <k

= Mm“g; -

i e
e == S

o o L 35 T > =
AND 51 51
SMR 52 viE®™ e e e
53 - o . 2 - . 4 53
54 GB® 54

ESP
ENG

GER

ITA

FRA
RUS

UKR

NED
;118
sul
TUR
GRE
CZE

The rise and fall of UEFA
coefficients over the decade

Trends over the last decade:

UEFA club and country rankings reflect the average results of clubs
over the last five seasons and so can provide a good indication of
the relative success of clubs in UEFA club competitions over time.

The rankings in the top 10 countries tend to be more stable than lower

down the table, where one good series of results by a club can make a
significant difference to the average coefficient. Nonetheless, swapping Italy
and Germany in third and fourth was highly significant as a fourth UEFA
Champions League spot changed hands. The most dramatic fluctuation in
the top half of the rankings, however, related to Romania, who rose to 7th
place in 2007 and 2008 before tumbling from 8th place in 2010 to 22nd place
just two seasons later, before recovering to 15th place.

¢tKS RSOftAYS Ay {O2iiAakK OfdzoaQ LI
GAGK GKSANI NFY{1Ay3 RNRBLILAY3IA FNRY

deteriorated, with the Lithuania and Latvia falling 10 and 14 places
respectively.

23



CHAPTER 2: Domestic competition results and trends

Comparison of results and spending (based on UEFA club coefficient five -year
national association ranking and average spend of four largest clubs in each
association during this five -year period)*

UEFA club coefficent country rank

40 30 20

\.ﬁ

N,
\

e

50

sqn|a Jnoj doy jo pua

N\

On and offpitch

\¥ performance

A

~4%
ar X
“aN Y
_@d“_‘, Spending to performance ratios:
)l A

7'y

* The average fivgear spend of the top clubs in each association is based on financial years 2010 to 2014 and includesuadl nes costs incurred by these clubs. The UEFA club coefficient national association rank is based on the 201&héatkinigjhe used for the 2016/17 UEFA

competition access list and is based on performances across the 2010/11 to 2014/15 seasons.
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Domestic title winners and winning streaks in the last ten years

In the last ten seasons, the title holder has been leag
predictable in the Republic of Ireland and Sweden,

8

different
clubs

IRL where there have been eight and seven different
winners respectively.

sue cO

GIB BLR FIN ALB BUL CYP AND LTU Other28

In total, there were 25
repeat domestic winners in
the most recent two

championships, with a new
champion club in 28
leagues.

CRO SUl GRE ITA FRA AUT LVA leagues
BIH, FRAGEO,MKD, SVN SCO GER AZE POR
NOR, SMR WAL ROU EST SWE
ISR

ARM, AZE, CYP, ISL, ISR, MNE,

POL, ROU, SVK Lincoln FC have won the Gibraltan domestic championship for thg

last 12 years, with GNK Dinamo Zagreb in Croatia currently on a

year winning streak. Clubs in eight leagues have won five or morg
domestic titles in a row.

ALB, AND, AUT, BEL, BUL, CZE, DEN,
EST, FIN, FRO, GER, HUN, KAZ, LVA,
MLT, NED, NIR, SVN, TUR, WAL
ENG, ESP, ITA, LTU, LUX, MDA
RUS

BLR, GRE, POR, SCO, SRB,
SuUl, UKR

GIB, CRO

25



CHAPTER 2Domestic competition results and trends

Comparison of historic domestic title records

National championships have a long history dating back to 1888/89 (English and Dutch championships). Switzerland has é¢sedontinually running
championship, with the Dutch top division having been played the most times (125). The number of relatively young champisisshiresult of the changes in

European national boundaries that took place @26 years ago.
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Rangers FC in Scotland have won
the most European domestic titles
(54), followed by Linfield FC in
Northern Ireland (51), Celtic FC,
again in Scotland (46), and
Olympiacos FC in Greece (42).

Across its history, the French leagug
has been the least dominated by
one club, with AS Sairt G A Sy y
ten victories representing just 13%
of the available titles.
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Repeat cup winners and the unpredictability of knockout competitions:

The grand old cups

Firsttime winners: 136year3 = The FA Cup (ENG)

& 130 years (] The Irish FA Challenge Cup (NIR)

Record cup winners:

bLwO nH R2YS&GAO Odzl 4dz00S&aaSao
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CHAPTER 2: Domestic competition results and trends

- 50 year records and trends in domestic league results: Goals

. b
Average goals per game in European top -tier
domestic championships over the last 50 years:
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Goal hungry and goal shy 2014/15:
_ f
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50 year records and trends in domestic league results: Draws

Analysing results on a league by league basis, the seasons before and after the introduction of the npasskule and beforand after the adoption of the

three points for a win rule provide clear evidence of their impact. While the average percentage of drawn matches was eotlgistt the 27% to 28% mark
for the 25 years before these rules were adopted, the percentage dropped within 1992/93 to 24% and has remained betweem@2%9/aever since.
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Serie A in Italy recorded the highest number of draws in the 2014/15 season, witl
32% of matches ending in a draw. This was considerably higher than normal but

Sunderiand AFC

Two clubs managed to draw half or more of their matches in 2014/15,
while one club, FC Zaria Balti in Moldova, managed to play all 24 leag
matches without a single draw in 2014/15. Across the last ten seasons|
there were three draw specialists HapoelAkko FC in Israel, FC Lens in
France and Torino FC in Itatywho managed to play at least 200 top
flight matches and draw at least a third of them.

may have been a statistical quirk. It should be noted that Serie A also recorded
goals scored than any other European toier league in 2014/15. Fewer than one i
seven matches in Andorra ended in a draw in 2014/15, the lowest rate in Europe,

*In the 1980s and 1990s all European domestic league championships shifted from two points for a win to three poinits, feittative aim of providing a greater reward for victory and hence encouraging more attacking football. This change skaghthin 1981 and gradually more leagues
adopted three points, before it became commonplace in most European leagues in 1994 or 1995, with three points used®#MraeldLup group stage.
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—

50 year records and trends in domestic league results: Home wins

Home advantage is still powerful throughout European football, with 45.6% of matches resulting in a home win in 2014/15 cednpih just
29.9% ending in a home defeat. However, this-%€ar chart illustrates how the impact of playing matches at home has been dduteer time. This

has been observed elsewhere and various reasons have been proposed, including better refereeing, improved conditiongifa eigbs and more
standardisation of pitch conditions.
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In the most recently completed season, five clubs in Europe won mo|
o .
than 90% of their home league matches but none managed a clean UEFA 53 UEFA 53

sweep. A 100% home record is perhaps more common than one wo

imagine, with at least 35 clubs managing this over the last 50 years

Portuguese clubs managing it on seven separate occasions. Albania is where home comforts were enjoyed most in 2014/15, with
55% of matches ending in a home win. At the other end of the scale, tl

A thought should be spared for the supporters 8ilkeborglF, who chance of a home win in Gibraltar, Belarus and Romania was less tha

were the only group of fans to see their club finish the season witho 40%, comfortably below the 46% Europeide average.*

a home win.

* In Gibraltar all matches are played at the national stadium. The distinction between home and away is therefore nagtighideresults in the lowest home win percentage of all European leagues, including three clubs who managed to lose adi teattines.
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General revenue trends and comparisons
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CHAPTER 3: General revenue trends and comparisons Sy

Longterm European club re
L}

11.411.

559% increase in 18 years

5 Average 9.5% p.a.
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F ! SN 38 NBFSNE (2 G(GKS O2YLRdzyR | @S NI 3 Sdivisiantihs sukmitted direéitto UERAGIND R)07. FSior o this tE dhdpieHaya Ivasladailablebiit manyzdithé iSafoleaguesicbllected data and tHie@asummarised in the Deloitte Annual
Football Review dating back to 1996. The full Europeastitoision aggregate revenue and wages between 1996 and 2006 has S&mated by extrapolating across the missing leagues using a ratio of 68:32 (knowdatpextrapolatechon-top-5 data).
e ————————
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Strong but varied mediurterm European club revenue growth

Five-year revenue growth, FY09-FY14
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increase and percentage growth):

Over the fiveyear medium term, clubs in 12 of the 15 to
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top leagues have increased their revenues, with the majority of leagn@ggrby at least 30%. In absolute terms the
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Growth has been more patchy lower down the rankings, where clubs have not benefitted from TV growth, with Belgian and $isshe most successful in increasing
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CHAPTER 3General revenue trends and comparisons

Shortterm revenue growth heavily impacted by currency values

While combined European club revenue has shown a
consistent upwards trend, country by country development i
more varied and this was especially true in 2014.

In general there was an upward trend across Europe betwe
FY2013 and FY2014, with 35 leagues reporting growth, of
which 28 reported significant growth of more than 5%.

Average club revenue trend

from FY2013 to FY2014 Omumnn)
+10%

>-10%
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Average revenue evolution: By league

738

UKR -29.5%
BLR
KAZ
TUR
RUS
22 28 29 30 MDA
-160 GEO
ENG GER FRA ESP ... DEN POL ROU ITA TUR UKR RUS CZE
NOR
CKS poT: 2N ey -didsion @wEg dradih Wetwdeh EY2013 and FY2014 was princip SWE
S driven by strong growth in four of the five largest revenue leagues. In particular, the improved TV d HUN
Ay 9y3dflyR O2yiNAROdziSR || ecpnY AYONBI&Sod Ly SFB
ENG
CKAAd 2dzigSAIKSR e€ocnY 2F yS3lGABS Odz2NNByOe sCo
The 13.3% average weakening of the Turkish Lira was responsible in full for the negative reve sul 1.3%
trend of Turkish clubs, which actually increased their revenues in local currency terms. Likewisg LIE 1.3%
the 12.6% and 29.5% weakening of the Russian Rouble and Ukrainian Hryvnia were responsib ISR 1.5%
most of the revenue decreases of Russian and Ukrainian clubs. Indeed, in local currency termg ISL n6%
European topdivision revenues increased by 8.4% between FY2013 and FY2014. NIR 6%
N . WAL 5.3%
Nonetheless, the map highlighting the year on year revenue changes clearly illustrates B .

challenges faced in eastern Europe and the Balkan regions. The majority of the signific
(10% or more) revenue decreases between FY2013 and FY2014 took place in these re
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Revenue and revenue growth: Top 30 clubs

Revenues
FY14
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In Eotal, there are 45 clubs in Europe with revenue i
SEOSaa 2F emnnYI GKS G2
the map and in this revenue table and chart. In five

seasons the number of clubs above this threshold h
almost doubled, from 24 to 45, boosted by the
current English Premier League TV deal.

Number of clubs

i
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Revenue and revenue growth: Top 30 clubs

Rank Club name
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30

Real Madrid CF
Manchester United FC
FC Bayern Miinchen
FC Barcelona

Paris Saint-Germain FC
Manchester City FC
Chelsea FC

Arsenal FC

Liverpool FC

Juventus

Borussia Dortmund

AC Milan

Tottenham Hotspur FC
FC Schalke 04

Club Atlético de Madrid
FC Zenit St. Petersburg
FC Internazionale Milano
AS Monaco FC

VIL Wolfsburg

SSC Napoli

Bayer 04 Leverkusen
Newcastle United FC
Everton FC

Aston Villa FC

West Ham United FC
Olympique de Marseille
Southampton FC

AS Roma

Sunderland AFC
Hamburger SV

1-30 Average
1-30 Aggregate

FY2014
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Year on
year %
6%
18%
13%
1%
19%
7%
24%

21
3%
2%

-12%

21%
6%

56%

-20%
-1%

154%

10%

42%

26%

34%

37%

37%

26%

15%

49%
3%

39%
-1%

14%

ETIZPPHY

¢tKSaS (2L on Ofdzoa 3ISYSNIGS
representing 48% of European teglivision club revenues. Of
the 30 clubs 26 reported a revenue increase, with an extrem
strong 14% average revenue increase across the group.

The first year of a new TV cycle propelled a number of]
English clubs into the top 30, with 12 English clubs in {
top 30, compared with 8 the previous year. In total, 19
of the 20 English Premier League clubs reported reve

AY SEOS&4a 2F emnnyYo
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CHAPTER 3General revenue trends and comparisons

Aggregate and average revenues: Relative club sizes by country

Key
aggregate
revenue:

cpnn.

The ability of clubs to generate revenues acros
9 dzNP LJStierdeagiie® Ldries enormously,
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where the 15 clubs generate an average of just
2HSN) endmY YR Ly |33

Indeed, the 20 English clubs together reported
more revenue than all 597 clubs combined fro
the 48 grey, blue and purple countries. By way
of historical sporting context, these countries
have provided 20 different clubs that have won
UEFA silverware.

Average
revenue
key:
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