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Welcometo the 13th UEFACIubLicensingBenchmarkindreport,which asin the pastprovidesan in-depth analysisof Europeanfootball financesand, for the second
yearin arow, examineshe effectsthe COVIBL9 pandemichashadon our game

Inlasté S I fok@nard, | expressedhe hopethat we would seea glimpseof the greenpitch of recoveryc and we have With 2021/ 22 seasonsearingtheir halfway
point, attendancesare showingsignsof a strongrecovery Thisis an important indicator of the state of clubs,and hasbeenachievedthanksto major efforts in match
organisationandin the developmentof effective health protocolsacrossEurope

Thisé S | radariialsoshowsthat clubshaverespondedto the inevitablefinancialeffectsof the pandemic Clubrevenueshavebeenunder severepressure put this
report showsthat two key sourcesof incomeremain strong TVrevenueswere healthyin 2021, after disruptionsand rebatesin 2020, and the new rights cyclefor
! 9 C keRiarY S y ¢uh competitions(2021/22¢2023 24) hasbrought further growth in broadcastrights revenue In thesethree competitions, UEFAprize money
will increaseby 11% to over €2.7bn per year, to be sharedamongthe 96 clubsinvolved as of the group stages And the increasein UEFAclub competition club
distributionsgoesmuch further than that, trickling down the whole football pyramid Solidaritypaymentsfor youth developmentare projectedto increaseby more
than 60%for clubsthat do not qualifyfor UEFAcompetitions

Theseare not the only indicatorsof high levelsof confidencein football despitethe pandemic Sponsorshipevenuerosein 2020, and is projectedto do so againin
2021, comparedwith 2019 Ownerinvestmentremainshigh, clubsare continuingto paytheir playerson time and meet their transfer obligationsdespitetheir cash
flow challengesandclubshavebeenactivein the Januantransferwindowthat just closed,after three relativelyquiet transferwindows

Thisé S | mddarifeaturesa dedicatedsectionon ¢ 2 Y S f6@kall. Analyseshere showthat the new UEF& 2 Y S \Chainpiond eagueformat will guaranteea
more excitingcompetition, enablingsolidaritypaymentsto be madeto non-participatingclubsfor the first time.

Onelessonof the pasttwo yearshasbeenthat it is only by showingsolidarityand workingtogetherthat Europearfootball canovercomeexistentialchallengesuchas
the pandemic The restructuring of the calendarincludingthe postponementof the EURCfor a year, the extensionof the summer 2020 transfer window, the
adaptationof financialfair play and the applicationof health protocols¢ haveall clearlydemonstratedfootball's ability to rise to challengesThatwasalsoa lesson
drawn from the so-calledSuperLeagueproject Theselfinterestedactionsof a misguidedfew were thwarted by the unity of Europearnfootball ¢ fans, clubs,players,
and nationalassociations

Thisreport providessoberingdetails of the postpandemicchallengesthat await us, but it alsoillustrates the remarkablerobustnessand resilienceof European
football, with its unified approach Ultimately, the pandemicwill only makeus stronger Themain actors,i.e. the playersand fans,haveshowngreatunderstandingn
responseo thisuniquesituation. Thisreport showsthat partners,sponsorsandbroadcastersontinueto havefaith in usandsupportustoo.

TheCOVILxrisishasalsohighlightedto what extent football is part of the fabric of Europearife. Footballwasa true lifeline for many. I will makeno bold predictions
for the yearahead,exceptto saythat, whether the pandemicstaysor goes,Europearfootball will remainstrong,stable,andunited in 2022

Aleksande2 ST SNA y
UEFAPresident






The UEFACIub LicensingBenchmarkingReport paints a comprehensivepicture of Europeanclub
football.

Thisé S | rddardioffers the most thorough official examinationof COVIBLIQ &ffects on European
football overthe pasttwo years It includesa comprehensivenalysiof the impacton domesticand
UEFAcompetitions,the impacton playersandthe financialimpacton clubs

Timelyanalysisis more important than ever. Thisreport offers a forensicreview not only of 700+
top-divisionO f ddataf@m the 2020financialyear, but alsoc andfor the first time ¢ the very latest
financial information of 95 clubs who reported their 2021 financial information early, providing
valuableinsightsinto the first full yearof the pandemic

Thereport clearlydemonstratesthe needfor changein club football finances With clubshavingto
rely on third party debt to satisfy42%of their cashflow needsduringthe pandemic there are really
onlytwo thingsthat canprotect football and prepareit for future shocks

Thefirst is a meaningfulmove towards better cost control, in particularin relation to wagesand
transfers,and greateremphasison longterm investmentsin infrastructureand youth development
While someindividualclubsandleagueshavebeenableto restructure,manyothershavecontinued
to spend In light of the difficult transfer market conditionsand with playersmovingfurther along
their contracts, clubs throughout the top 20 leaguesby revenue have had to choose between
limiting new salarydealsevenif that meansputting playerassetsvaluedon their balancesheetsat
€13bn at riskor protectingthoseassetsby extendingplayercontracts Thisexplainshow wageshave
continuedto increaseduring the pandemicdespiterevenuelossesof € 7bn, forcingownersto inject
billionsmore of their own moneyor borrow billionsandfurther indebtthemselves

Thesecondway to protect football from future shocksis to rebuild the equity buffer that hasbeen
socrucialoverthe past21 months Cashiskingin anycrisisandthe reservesshoredup overthe past
decadehave been an important first line of defence againstrevenue shortfalls Strongbalance
sheetsare alsoimportant for attracting new owner investmentand supportingthird-party financing
arrangements

Financialregulation in its current form has led to stronger balance sheets in particular the
combination of strict rules on owner equity investmentand solid underlyingrevenue growth has
made club football a more credibleinvestmentproposition Europeartop-divisionO f dr@tZ®equity
increasedfrom just €1.9bn at the end of 2010to €10.3bn at the start of the pandemic If COVIEL9
had arrived 10 yearsago,manymore clubswould not havesurvived Nonethelesstoo manyclubsg
especiallythose outside the scopeof financialfair play ¢ still havethin or negativeequity. Thatis
why, together with other stakeholders,UEFAis working on expandedfinancial regulation and
potential financingsolutions

Thisé S I midardincludesseveralnew sections,includinga chapter on player usage Clubsin both the
UEFAChampiond eagueandthe UEFAEuUropal eagueregistereda record numberof playersfor the 2020
group stagesin anticipationof workloadchallengesand increasesn the number of substitutionsallowed
duringmatches Playeranalyseslsoreveala worryingshortageof locallytrained players,resultingin 50%
of Championd_eagueclubsand 65% of Europal eagueclubshavinga reducednumber of playerson their
Wi A Sduaregulationsare a powerful costcontrol measureand arguablythe most effective way of
preservingcompetitive balance Thisreport providesa unique panoramaof domesticnationality, locally
trained playerand loan regulationsacrossEuropeas new international loan regulationscomeinto force
(plusdomesticsystemsbasedon the sameprinciplesrequiredwithin three seasons)

The report containsa dedicated, detailed chapter on the status and growth of g 2 Y S yo&all in

Europe Amongother things, it highlightsthe contribution broadcastinglealsare makingto the exposure
and commercialisatiorof the g 2 Y S gafé Structureddomesticbroadcastinglealsare now in placein

almosthalfof g 2 Y S gofxlvisions coveringarangeof mediaplatforms

The domestic club football calendaris back to normal after the upheavalsof 2020 Attendancesare
beginningto show signsof recoverytoo. At the start of the of the 2021/22 season 21 leagueslifted all
restrictions and three-quarters of Europe'stop divisionsallowed stadiumsto be at least half full as of
August2021 Midwaythroughthe seasonaggregateattendanceshad surpasse®6 million Europewide.

2 KAES GKA&a @SFHNRa NBLER2NI Fd2NIKSNI R20dzySyida
finances, it also notes that clubs, leagues and competitions are still standing. Moreover, supporter
appetite, underlying owner support, new owner investment, international TV rights and UEFA club
competition revenues all remain strong.

We hopethis will be the lastof our W LI y RaSL¥SAGanditHatnéxté S | addlydeswill focusonceagain
on the financialsuccesstorythat is Europearfootball.

Thisreport would not have been possiblewithout the considerableinput and support of a great many
clubsandnationallicensingmanagersaswell asnumerouscolleaguesto whomwe extendour thanksfor
producinganotherindispensableeport.

/\
A,\-—Ln_-_ \anle) v
AndreaTraverso

Directorof FinanciaSustainability®& Research
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Competition Landscape CHAPTER 1
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Domesticfootball comesin manydifferent shapesand forms. Thisfirst chaptertakes
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Club Licensing Benchmarking Repbisting with the pandemic
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a season calendar gradually reverting to the norm, with competitions returning to previous formats.
Map of top-division clubs by Winter i
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Overview of changes to domestic match calendars

Start @ m End
9dNB LISQa fhad G2L) rosebararizya 1AO0O1SR 2B Ay YAR .
The Gibraltar National Leaguebeganits 2021/22 seasonon 16 October 2021, /:\[o) °
makingit the lasttop divisionin Europeto start the new seasonOnaverageacross ARM
the whole of Europe,thisé} § I éc&;qﬁiﬁ@atchday\NaSZG daysearlierthan that AUT °
of the seasonbefore. L O S f UryaRdeiidkarla hasthe shortest seasonof any AZE ®
Europeantop division,lastingjust 148 days,equivalentto aroundfive months At BEL -
the other end of the spectrum sit BosniaHerzegovina,Denmark, Moldova,
Romaniaand Serbia, which have the longest seasonat just under 46 weeks, =l ¢
equivalentto almost 11 months D S 2 NEbp Hivisn was the first to start its BLR ht
2021seasonkickingoff on 27 February202L L O S t Wwagthedirat to finish, with BUL .
the final matchesof its seasorbeingplayedon 25 Septembe2021 Allof 9 dzNR LIS Q & CRO .
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(074 = ]
DEN ]
) =\[€ .
More than half of all leagues(29 out of 54) choseto start their latest seasonn a ESpP °
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. ; . EST ® =
Andorra,North Macedoniaand Norway, which started their seasonn a Sunday, ~ -
while Malta, Moldova and Romaniakicked off their domestic seasonson a A
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Club Licensing Benchmarking Repbiting with the pandemic

Break
Start @ m End
4
A . . Across Europe, top divisions have transitioned back to a normal
KAZ [ [ ] . . .
KOS R E calendar, following the pandemic outbreak in 2020
LTU L u
LUX ) ] I
LVA . L sssssss Mid-season breaks up by 22% from last season
MDA . = o—m—o Winter £ S| 3 da®r@d&s have started to revert to the
MKD PY . Percentage of leagues that formats usedprior to the pandemic(asseen,for example,in
MLT ° - have scheduled a mid Germany,Franceand ltaly), with mid-seasonbreaks* of at
MNE o = season break of two leasttwo weeksbeingreintroduced Wheretop divisionshave
- . weeks or more a summercalendar mid-seasorbreaksare lesscommon,with
=D only a third of suchleaguesorganisinga break in the most
NIR e - 7 2 % recentseason
NOR . -
POL L] ]
POR L u
4An 4B £ L 2
ROU . . _ LOSEFFaP
RUS ) n No midseason break 15 - .
SCO ° L4 # ar— ¢. @ <
SMR .
a
SRB ® u Between 2 weeks 13 |_ ______________ | I - I - O
Sul ° ™ and 1 month « ﬁ - X &M
SVK ] m
° n » a an
YN Between 1 H YW w -
SWE *r— u 15 F ___________________ | ‘ o @ @
R . and 2 months I i+ +
UKR L
| - Py
WAL ° " , ) 11 |_ -| e+ @s
monthsormore | 1  f-----mmmmmmmmmmmmmmmooeo _
S & & @"’* S R G A o S & & @"’* & u '3*5.' A S L 4
S 3 S PO O E =
E S °© * Breaks are defined as rest periods covering all teams simultaneously (i.e. they exclude situations where a league splits
I 2021 T 2022 ] one matchweekover two weekends, as in the case of the English Premier League).
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Overview of UEFA competitions: introduction of
the UEFA Europa Conference League
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Knockoutplay-offs ¢ a new round acrossUEFAcompetitions

The UEFAEuropaleagueand the UEFAEuropaConferencel eaguewill both feature a
knockoutplay-off (KOPO)round after the groupstage with the teamsthat camethird in
the group stagesof the UEFAChampiond_eagueand UEFAEuropal eaguebeingdrawn
againstthe runnersup (RU)from the group stagesof the UEFAEuUropalLeagueand UEFA
Europa Conference League respectively UEFA Europa League and UEFA Europa
Conferencd.eaguegroupwinnerswill go straightinto their respectiveroundsof 16.



Club Licensing Benchmarking Repbiting with the pandemic

Overview of UEFA competitions: match calendars andKislots

Group stage PO R16 0] SF F
18:45| 2 p) p) p) p) p) UEFA competition winners qualify automatically
Tuesday for the next season
21:00 5 6 6 6 G 6 2 2 2 p) 2 p) 1 1 The winners of the Championd_eagueand the Europal.eaguequalify
automatically for the group stage of the next & S| & Ehafgions
Leaguewhile the EuropaConferencd_eaguewvinnersqualify directly for
18:451 2 2 2 2 2 2 the groupstageof the nexta S | & Bugbakeagueg(unlessthey qualify
Wednesday for the Championd.eaguesiaa domesticcompetition)
21:00 6 6 6 6 6 6 2 2 2 2 2 2 1 1 111
18:45 CET +2/3/4/5 matches
|l RRAGAZ2Y T GAYS &aft2d F2N 9 dzNJ
Thursday [ 16:30|8 |88 (8|8 |8|8|8|8|8]|8|8]8|8|8|8|8|8|8|8]2|2]2]|2 | 2Y TSNBY OS [ %¢ Hor® BRAE &RNBNER |
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u St IYI&B}/QZX wFGEEzNI Iy F S [\LB VED&S K52 dzRlR S
Saturday | 21:00 1 0 KSS I aAyyCt HzR Sy 3y (Bt dz0lBSY QR KBpy | G A2y
Faa20®F A2y A

|:| ''9C! [/ KI YLJ Zi:léUEFAQElurapazéeagueD UEFA Europa Conference League
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