Club Licensing Benchmarking Report
WE CARE ABOUT FOOTBALL Emerging from the pandemic







Dear friends of football,

| am proud to present you the 14th UEFA Club Licensing Benchmarking Repodeathianalysis of European football financesla true testament to the robustness and resilience of our
sport. This year's report vividly highlights how quickly European football is recovering from unprecedented threats wdifiegess appealing as ever to fans, investors, and sponsors.

And | want to start with the fans, who proved once more to be the true essence of our beautiful game. First, they wergamtlthes of defending proper football and European values.
Now, they are filling the stadiums again, creating a magnificent atmosphere that was missing in the last two years.nd¢ timesahey offered unconditional support for their players on the
pitch and a muckneeded boost in revenues from home matches for their clubs. Some people call this passion, dedication, davetien fanaticism. | call it true love.

This report also makes it clear how extraordinary European football's resilience has been during and after th#aQ@vilemi® ! FGSNJ YA &daAy3d 2dzi 2y I adlk 338
challenging period, we are happy to see that so far the top division clubs' revenues are higher than they werpadpreic évels. That proves that football is not only standing tall; it is
bouncing back.

Thus, football remains very attractiveponsors, commercial partners, and broadcasters are delighted to be part of the gaimesesa fundamental part of the revenue growth picture in
2022. Moreover, the open model of European football competitions remains attractive to investors, as witnessed by thémesddrd) number of club takeovers and minority investments
reached in the last two seasons.

| am also proud to see how much the section on women's football has expanded. It portrays well its increasing popuksttyeampatinent, as indicated by the enormous successes of UEFA
Women's EURO 2022 and the UEFA Women's Champions League.

This report also indicates the most significant challenges for clubs come from the cost side. Despite the unprecedentieaf teicant years, wages have continued to grow, rising on
average by 16 per cent compared to ggandemic standards. Teglivision players' salaries, for example, have more than douhleihd the past decade. And while this is not a negative trend
per se, it is clear that many are compromising their economic sustainability in their reckless pursuit of success.

Therefore, UEFA and its member associations must remain vigilant and strictly implement the rules of financial sust@ifavdipean and domestic level. UEFA took the first step last
summer by introducing the first squad cost ratio rule in the new Financial Sustainability Regulations, restricting spendigsotransfers, and agent fees. Clubs will be assessed against
limit on these costs, moving from 90% in 2023 to 70% in 2025, providing a timely and direct measure between squad caste@tmléncourage more performangelated costs, while
limiting the market inflation of wages and transfer costs of players. The key is now to remain fair, strict, and consistent.

As football navigates through its darkest times, we must remember the lessons we learned during this period. And theldweephanderlining is the unity of the European football family.
We can overcome any threat or challenge by working together and remaining faithful to our beautiful sport.

b (o

Aleksande? ST SNA vy
UEFAPresident
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The challengefor financialsustainabilityis greaterthan ever. €3.1bn lossesin 202Q €4.7bn lossesin 2021
and again another €2.5/3bn lossesestimated for 2022 Covid has undoubtedly left deep scarsthat are
difficult to heal,at leastin the shortterm.

Thelatest UEFACIubLicensingBenchmarkingReportpaints a concerningpicture of Europeanclub football
financesandshouldactasa callfor more financialdiscipline

Encouragingsigns neverthelessexist Revenuesare bouncingback, and fans and investors have shown
unprecedentedevelsof interestin football. Onlya limited number of clubsentered insolvencyprocedures
duringthe pandemic provingonceagainthe resilienceof our gameto different typesof crises

But while overall revenueshave bounced back to pre-pandemiclevels, especiallynow that fans have
returned to stadia, cost managementhas been lacking rigour, pushing clubs towards red figures and
requiringimportant capitalinjectionsand/or externaldebt financingto secureoperations Nowadayswith
revenuesagainon the rise, the focuslies on costcontrol. Sure,revenuesare not growingat the samepace
everywhereand presentfurther marginsof growth, especiallyin those leaguesand clubsthat have lacked
longerterm investment in infrastructure, youth developmentor successfulcommercial strategies, but,
overall,it isclearfor everyoneto seethat better, more disciplined costcontrolis required

In a more inflationary inclined economiccontext, operating expenseshave been growing fast acrossall
leagues(+11%to pre-pandemiclevels)and absorbnowadaysan average33% of the total revenues Butit is
wagesthat impact the most, with an average70% of total revenuesestimated for 2022 Oncetransfer
results are added (increasedduring the pandemicby rising amortisation chargesand depressedtransfer
profits), the wages+ transfer/revenueratio reachesan unsustainableaverageof 83% (peaksof 126 have
beenreported).

Bankdebt hasgrown by 51% - this figure ignoresii NJ- y* agt@ingBnbich althougha financialdebt, it is
commonlyreported as transfer debts ¢ leavingclubsexposedto recent volatility in the financialmarkets
Inflationary spikesand political instability have causedinterest rates to increasesharplyin the last year.
Largelyleveragedclubs have found themselvesunpreparedand are exposedto a new phenomenonthat
followsatwelve-yearperiod of historicallylow rates.

It is no surprisethen, that investmentfunds and private equity investorshave becomevery active in the
football industry, confirmingthe current financialdistresssuffered by a sectorthat analystsconsiderhighly
undervalued And it is exactlythe forecastedhigh margin for future growth that should be encouraging
Scratchinghe surfaceof aggregatefigures,the report informsthat two-third of the lossesare generatedby
only a dozenof clubs that 45% of the clubsreport a breakeven result;, that severalof the currently well
performingclubsat domesticleveldo soby havingtheir financesin order.

[ £dz6aQ FoAtAGe (G2 ISYSNIGS NBQGSydzSa @FNASa Sy2N)2
exacerbated concentration at the top end of the pyramid. In a context with large revenue differentials, whether
between clubs within a league or within different leagues of the same or different countries, the incentives to
overspend in playing talent become bigger and bigger and push clubs to take increasingly more risks, as
demonstrated by a record, as well as deeply concentrated, transfer spending reported in the last summer and
winter transfer window. This in turn generates inflation on salaries and transfer fees. In suctdavakiping
context, finding the right mix of sporting and economic success has become even more challenging but still
remain possible, as many clubs are demonstrating.

During the last two years, a more lenient financial fair play regime reflecting the force majeure nature of the
pandemic was necessary. Looking ahead, the imminent implementation of new financial sustainability
regulations is timely and clearly required. These should force clubs to better plan their squad strategy in the
future as well as their debt structure, failing which, clubs risk to incur strict penalties. UEFA's rules apply to club
competing in international competitions, but the current financial context demands aba&hced and firm
intervention from all stakeholders. Harmonised approaches at international and domestic level are necessary
and strongly encouraged in order to limit imbalances and overspending and to promote solidarity and
competition. As long as differences on key regulatory sporting and financial matters continue between
domestic leagues, competitive dynamics including the ability to attract playing talent will be further affected.

This edition of the benchmarking report will be the last in its current guise, a format that has accompanied us
for the last 14 years. The breadth and depth of data collected has become so important, that it has become
difficult to present and analyse all of them in detail in one single report. For this reason, as from the end of the
2022/23 season, the UEFA Intelligence centre will publish two reports: one focusing more on competitions,
sporting and transfer data that will be published after each summer transfer window, and one presenting the
latest financial data and trends that will be published towards the end of the year.

This report would not have been possible without the considerable input and support of a great many clubs anc
national licensing managers, as well as numerous colleagues, to whom we extend our thanks for producing the
most accurate and comprehensive analysis on European football currently available.

/\
A»-—L-n_._ \raje]) v
AndreaTraverso

Directorof FinanciaSustainability& Research
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Competition Landscape CHAPTER

MENOS COMPETI TI ON LANDSC

Domesticfootball comesin manydifferent shapesand forms. Thisfirst chaptertakes
a unique look at the continuallychangingformats and calendarsof Y' S y do#estic
competitions It alsolooksat the latestchangedo | 9 C tlUbaompetitions
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reverted back to the norm and describes how the atypical FIFA 2022 World Cup schedule has impacted club competitions.

Map of top-division clubs by Winter
calendar period in 2022/23 (2022) calendar

Number of domestic

competitions across Europe . X
Top divisions 2 :
24 - * Y S
. 3 *
0 ’. g.: - .. : :. -
National cup 2./ AR
competition T T
54 3 o —
League cup . . P
competition e . .
8

* Ukrainian cup is not being held for the 2022/23 season
Contents KPls
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Domestic leagues adapt their schedules for FIFA World Cup break

Break
Start @ m End

7 A

¢CKS flrad 2F 9dNBLISQa (2L) RAGAAAZYya, 2 &0l NU UKSANI &SI d2ad 1AO]ISR 2F%
it |ate September AND ® _I B 21/05/2023
Many domesticleague and cup competitions have seen unprecedentedcalendar ARM ® R S
disruption in the 202223 seasonowing to the schedulingof the 2022 FIFAWorld AUT o _—_ -
Cupin Qatar. Leaguehavehadto start their season®arlierandwill completethem - B
later than usual The Gibraltar National Leaguebeganits 202223 seasonon 30 AZE ¢ ] ok
September,makingit the last top divisionin Europeto commencecompetition L ¢ | 52
L OS t UryaRdeidkarla has the shortest seasonof any Europeantop division, BIH . — W 27/05/2023
lastingjust 194 days,equivalentto aroundsixanda half months At the other end of BLR o = W 29111/2022
the spectrum, Austria will have the longest seasonat just under 51 weeks, BUL ] — W 01/05/2023
equivalentto over 11 months L NJB f top/dRiSiénwas the first to start its 2022 CRO P — W 03062023
season kickingoff on 18 February L O S t Wag tRefXigst to finish, with the final cyp . A BT
matchesof its seasonbeingplayedon 29 October All of 9 dzN.P tofdivigionsare CZE o S N
setto concludetheir seasondy mid-July2023 |
DEN L] ———] B 30/06/2023
- _ ,\, , ., ENG R - .. ., " —— B 28/052023
19ClQa Ofdzo O2YLISUAUAZY 3ANRdzL) aul s SYRSR | Y2V gK S =N dza A oafoszo03
Thegroupstagesof | 9 C klUb éompetitionsbeganon 6 Septemberaweekearlier EST o —
than in the previousseason.and were completedover a month earlier than usual, EIN ®
endingon 3 Novemberbefore the start of the 2022 FIFAWorld Cup Theknockout FRA ° B
stageswill _foIIow the standardsched_uIe,although matchesfrom the quarter-finals FRO ® B 22112022
onwardswill be later than usual(UClLfinal on JunelQh). — -
(€]=0) L ———— =l 03/12/2022
GER [ ] B 2T0GEPIZ3
(}l 4 GIB . B 23042023
@ GRE L ] M14/05/2023
— The increase in migveek fixtures in HUN . W 277052023
9 dzNE LJsifision 2 order to adapt the schedule has IRL  ®
seasons range from ISL s
made the calendar more congested
27 tO 51 than usual ISR . M13/05/2023
WeekS ﬁ’é @Q,@ & @ & v"""s} é(@e &soé é@e« é&é Q’Q&«* Q&Q,«* &@ & & &
<« se‘?“ & > <
[ 2022 ! 2023 I
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Break
Start® m End

ITA ™ m 04/06/2023
KAZ . = W 06/17/2022

KOS ® —_— W 31/052023
LTU [ ] 11202

LUX ° — W 31/05/2023
LVA . - 12192022
MDA — W 31/05/2023
MKD . —_— W 15052023
MLT ° ] B 29/04/2023
MNE [ ] N 31/05/2023
NED [ W 28/052023
NIR . W 29/04/2023

NOR L — 13192022

POL ] — m 03/06/2023
POR ] W 30/05/2023
ROU [ ] H 31/05/2023
RUS [ ] N 03/06/2023
SCO ] W 28052023
SMR ® H 15052023
SRB [ ] W 27/052023
Sul ° B 29052023
SVK ® M 31/05/2023
SV [ ] H 20/052023
SWE ® — M 06/11/2022

TUR >~ == W 28/05/2023
G ° —_ W 03062023
WAL e — W 30/05/2023

«ev‘"%d & e Vﬁl@z < of:@go@&“@ ‘ & S
' 2022 2023 '

Contents
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Top divisions across Europe have adapted their raghson breaks
and calendars to fit the 2022 FIFA World Cup schedule

Increase in mieseason breaks

Due to the unusual2022 FIFAWorld Cup schedulein late
Novemberand December,most winter leagueshave had to
adapt their calendarsto allow playersto join their national
teams Leaguedhat alreadyhad mid-seasonbreaks* started
them over a month early, while other competitions, suchas
the EnglisiPremierLeagueintroducedan exceptionabreak

Percentage of leagues that
have scheduled a mid
season break of one
month or more

65%

No mid-season break 9 & & o~
Between 2 weeks 10 |_ _______ -I  I— := (®

and 1 month ‘ 5|I|= I Lo

Between 1 15 |_ __________ _I el lIHED

and 2 months =6 ¢c XT ==

- ceyYtat+rce?
2 months or more 20 |' --------- | @ I -l me . = )
= “a

* Breaks are defined as rest periods covering all teams simultaneously, i.e. they exclude situations where a league splits on
matchweek over two weekends. ** MNE & KOS have not confirmed the end of the mid season break at the release time ot the repor
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Number of topdivision teams Top divisions that have changed in size
_|
%
18

ENG, ESP, FRA. ITA
N |
TUR 14
12

BEL, GER, NED, POL, POR 10

]

@iIN

AZE
LVA

BLR, BUL, CZE, LUX, NOR, ROU, RUS,
SRB, SWE, UKR 4
MR To®Rf dzod | NB i _W?i'?ft;ﬂﬁf‘l\%j‘ éha\%[y L’]il- -Yé-hA>|[éNJ?Lééé X
i & Y - S x X XIVe O Z B@lonshave increasedin size,wit| onytwo of them
i KSAN QRadry GRIAGEAAZ A 2OV 1P

shrinking’ The n of teamsin the top division has decreasedby one in

H 1 KHHGH N1 6 18 A 3 ff a Y%t'}'@rth Macedoniaand Tiirkiye and increasedby two in Azerbaijan,
CYP, GRE, ISR, KAZ, MLT g KI y AY idKS LIN Buigana, yptzeLatvig agl MaaZThe total number of teamsis up by 18
compared with pre-pandemiclevels and by eight compared with the last
AUT, BIH, DEN, FIN, HUN, ISL, completedseason
NIR, SCO, SVK, WAL —
GIB, MKD 5=§§' X FyR GKS G20Ft ydYoSNI 2F YI GOKS
@ The total number of top-division matches has increasedby just over 1%
ALB, ARM, AZE, CRO, EST, FRO, GEO, tha}l .number of top AcrossEurope,sevenleagueshave added matches,with only three leagues
IRL, KOS, LTU, LVA, MNE, SUI, SVN division matches in havingfewer gamesthan in the seasonbefore. Asa result of increasingthe
AND. MDA 2022/23 (2022) sizeof its top divisionfrom eight to ten teams, Azerbaijanhas recordedthe

1 2 108 largestjump, from 112to 180matches
]

Contents KPlIs

13



/ K LJG S NJcampetitimrSlahd@séape

Fewer format changes as pgstndemic return to normality continues

Two rounds (17) J Four rounds (13)

BLR KAZ POR  AUT DEN
ENG LUX RUS BEL SVK
ESP MLT SWE CYP WAL
FRA NED TUR
GER NOR UKR
ITA POL

CZE

FINSRB

/ ISL

Split: two and

one/two (4)

BUL
GRE
ISR
ROU

14

ARM
BIH

FRO
HUN
MKD

Three rounds (5)

| [ .GEO MNE
| b 5IRL SUI
| 159KOS SVN
/ whLTU

9 { ¢LVA

NIR

SCQ\

and two (1)

No league (1)

®
MDA

Contents KPlIs

Shapes and forms of top divisions and cup competitions

Fewer format changes as the pandemic recedes

Fivedivisionshave changedtheir format relative to previousseasonsin three of
these cases(Andorra, Estoniaand Malta), the divisionhas switchedto a straight
leagueformat. For Estoniaand Malta, this is a return to the situation asit was
prior to the COVIDutbreak

On the other hand, Moldova and Iceland have moved from a straight league
formatto a splitseason

¢Sy RAFTFSNBY (I TEBNMI20A RAYRAYAR 29/dANP
¢ KENI RATIANDIBUCA DIK @A S FLYE | SEZESAINEKISNTIYS A OB ¥ S
FYRgIREYFIAKG2 302 YYR Y dZNPTASSE @ & SRNX K A OK
GSHIYEat B @K KFI2NIZNIYAISARE 2 0 A QiSK-GoKES8zY 02SENBRA DA & A 3
GABKLIIBSE &2 NKITal (iR 2 6FNRYY STEKE yROYA O

Vd

u (if points are equal in
the regular season)

a 2 y Tie breaker

Sss

50% 44%

Other



Shapes and forms of top divisions and cup competitions
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Most European domestic leagues have changed in the last three years

W, A3pQfF fSI3dzSa KIS y2i OKIFIY3ISR AYy YySIENIeé mp &SI N&

Althoughthere have been major changesin 9 dzNP ¢d@pRiition landscapein the last few years,the

W . 5Rldagueshave not changedtheir format or structure since the German Bundesligaadded a O III‘
relegationplay-off in the 2008 09 seasonHowever,France'd_iguel is expectedto movefrom 20 teams

to 18 nextseason

1 - 14 T=L +
30 25 20 M p
seasons seasons seasons aSlazya

F ¢CKS Ww.A3pQ O2yarada 2F GKS t NBYASNI [ S 3dz§ Ay 9y IriFrageR>

& 2NJ AaGNXzOGdzNBa RdzS G2 GKS LI yRSYAO
x 0
<X .
T @
Number of leagues in which the # S T
format has changed in the last e
three years : !
0 L3 4
33 (60%) @ e
en (& =
an
QW
+ G 0
E @ (e @Gm8 ) _c
10 ) 22/23
seasons seasons
[ [A3F AY {LFAyS .dzyRSatA3Il Ay DSN¥Iyes {SNAS ! Ay Lil
15
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Shapes and forms of top divisions and cup competitions Club Licensing Benchmarking RepBrherging fromthe pandemic

Round of 32 is still the most commoty.o.zz iz
entry point for topdivision teams

/ 7

(-

AUT[t h
Top-division teams join in round of 32 in most countries ENGIt h
The most common entry point for top-tier clubs participating in their national cup FRAl { |
competitionis the round of 32, with the round of 64 the nextmostcommon Thelongest GER{ 2 P
run to the final is in Norway,where the O 2 dzy” iopl®afaenter in the round of 128, HUNJ 2 !
while[ A S OK (i Sop alibshavethedewest gamesto play, entering at the quarter- LUX
final stage

O

Late entry in some domestic cups for UEFA competition participants —_——

There are 13 countries where some top-division teams (including those that have ALB| ISR

qualified for UEFAcompetitions)enter later than other top-divisionsides The greatest BEL| KOS

disparity can be seenin Spain,where 16 top-division teams enter the national cup BLR| MLT

competitionin the round of 110, but the four teamscompetingin the SpanisiSuperCup BUL| NIR

are givenbyesuntil the round of 32. CRQ ROU
GEQ SCO
IRL| SRB
ISL

N——
{ SO2YyRINE OdzLd O2YLISUAmMdRyYya NBUOGIdNYyAYy3I |
bAYRdzy YRIKS B SOFY R AQADRY LISY A GA2Y
. 9y 3t EYREL gREL NIREU &/NRIES NI KNSBY | y RS
Number of countries with t 2 NI @z8 2 6 IE ¥ IR 46 & NBBKS2 dzy i KK 8 &
2

3
%

SNIBD dZB2 Y LIS (2 dh & RIS 38 ABES | NA

a second cup competitiona U SNID d2B2 Y LIS i I 3
AKISE REILIOSRIYRRE® | y R

L
(league cup) KI &5 A

3

<,

* Ukrainian cup is not being held for the 2022/23 season MT
Contents KPls
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Oneleqgged ties (31)

Shapes and forms of top divisions and cup competitions

F2NXIF G§& 2F 9 dzNP LJ

Two-legged ties (2)

ALB
SMR

AND GEO[ ¢ !POL
ARMGER[
AUT GIB [ + ISR
CROHUN a Y 55Ul
CZEIRL a[ SV
ENGISL b 9 5UK
EST ISR b L WVAL
FRALIE bhw

Super cup competition?

Before start of
domestic league
season

5 dzNJ y 3 széé
f S 3dzS &S|

SUP=
DOMESTIC

Split: group stage, then
one-legged ties (4)

Singlelegged format still the most common

Thevariouscup competitionsrun by UEFAmembershave not changedsince
lastyear, so,the singleleggedformat remainsthe preferred option for most
countries Thesecondmost popular continuesto be a format with singlelegs
in the preliminary stagesbut a switch to two-leggedties in later rounds In
Albaniaand SanMarino all ties are two-leggedup until the final, while the
remainingfour countriesemploya group stageformat to start with, with clubs
then progressingo knockoutrounds

More variations in super cup competitions emerging

= CU~

Thistype of competition is typically held prior to the start of the

[ SO ev r,in five countries(includingltaly
E dZYO SN 2% Of@%ﬁé %?qgfi on |§scheduledmldway through the
er,th

& OK S R dz S

02 Y LIS

O N

ountries stage their super cups abroad
0Ad AR égeasonthe FrenchTrophéedes Championsvasheld in Israel,
while Italy and Spainwill hold their supercup competitionsin Saudi
Arabia

* In Spain, the national super cup competition involves four teams instead of two. The winners and 1upréisoth the leagu@nd the national cup competition qualify for the super cup.

Contents
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Gambling/sports betting companies
are the most common title SPONSOrS cuuingsor: s senis
for national leagues @p

/ 2yaz2t ARFGA2Yy 2F GAGES &aLRya?
I EAEY frf H2 P dzNB LIS RA O A fYRNBK [GK MBS S
2(+Q lj dzl NI S SeHNK ¥ B & & LIS yo& @ N KBl Y S
Number of top divisions FAAdAF KISNBE G4 8 HzaY29/1 3y & K B &K SKNISA
: : : . 0SEVMYSESANIAS NS 3% KIS v R &Yi20
W'Th ”afm'”zgogg?zt; d;’g'zsz'” Y S 852 dzy (KNI A IR BB yERAS I W2y
place for (2022) | 478 8 v ol2yaMBENIPA B ISy 6 KD $ dzy (KNIOSS
42 OK I yARREK S A BI IS ya NS NP BDINGSIS3O S
LOSELyRES & I[OREK da YAl Sy $ 2 NB ¥ A
w dza A YRS N® A |

Gambling/sports betting companies the most common title sponsors

There are 16 top divisionswhose title sponsoris a gambling/sportsbetting firm. Two
pairs of leaguesshare the sametitle sponsor Lithuaniaand Latvig and Czechiaand
SlovakiaThereare also 13 top divisions(includingthe EnglishPremierLeagueand the
GermanBundesliga}hat have opted for commercialstructuresthat do not currently
featureanamingrightspartner.
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SQUAD REGULATI ON AND PLAYER

Squadregulationand playerusageare keyissueghat inform numeroushighlytopical
discussionsabout player workload, match calendars, competition formats and
structures,competitionrules,competitive balance transferregulationsand financial
regulations Dataplaysa central role in shifting these discussiongrom anecdotalto

evidencebased Thischapterfocusesprimarilyon 2021 22, analysinga crosssection
of 20 domesticleagues,aswell aslookingat the group stagesof recent UEFAclub
competitions,includingthoseof the 2022 23 season
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