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\ Revenue trend top European leagues
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Big five leagues have experimented a moderate revenue growth.
Revenue ranking remains

unchanged and clearly led by Premier League, followed by Bundesliga and La Liga

with very similar sizes

Source Deloitte Annual Review of Football Finance, June 2011 @ pr*i.meti.mespor*t
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Turkish Stper Lig would rank only #2 in second tier leagues group
Source Deloitte Annual Review of Football Finance, June 2011 @ pr‘i_met'l_mespor‘t
*Turkey, Russia and Belgium (2008/09) 7
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Turkish football market has one of the lowest consumptions per inhabitant in Europe,
which confirms significant market growth potential

*Calculated on numbers from Deloitte Annual Review of Football Finance 2011. Turkey, Russia and Belgium with 2008/09 data 8 @ perethespOPt
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Losses situation is recurrent among all big European leagues.
In Spain, losses have slightly decrease for second year in a row.
The financial strength of club owners, crucial

Source: Report from Professor JM Gay, from Barcelona University @ pPUﬂetUnespOPt
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While we wait for all teams publishing their 2010/11 results, season 2009/10 saw the same teams in
top 6 positions in a ranking lead once again by Real Madrid

Source: Deloitte Football Money League 2011 @ pPUﬂE'l‘.UﬂESDOPt
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Revenues 2010/11 top 3 European Clubs  ™S&¥
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Real Madrid continues to lead European ranking for one more season. Top 3 clubs have always
experimented revenue growth during the last 4 seasons

Source: Football clubs. Players trading not included

@ primetimesport
11



e

my
Profit/loss top 3 clubs 2010/11 "l

A

e (3453
d

Manchester United is the most profitable football club in Europe.
FC Barcelona intends to abandon losses in 2011/12 season

Source: Football clubs 1 @ DI"UTTEtUTIESDOPt
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Summer transfers window 2011/12
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Summer transfers window 2011/12 %
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Total investment in new players recuperates growth trend and is back to levels of 2008/09
season. Growth is concentrated in few teams
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Despite turbulences provoked by match-fixing scandal, Stper Lig teams in Turkey
invested more than 100mio€ in player transfers, up 26% vs previous season

@ primetimesport
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Turkish Stper Lig ranks among the top, only after Italian Serie A,
in terms of % of sales devoted to investment in players
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Turkish Stper Lig is the most polarized in Europe, with 10 points distance vs next (La Liga).
Top 4 teams in players investment accont for 78% of total spending of the league
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Turkish Super Lig multiplied by 4 income from player sales.
Fenerbahce was the most active selling players for 27,5mio€ (31,2% of total in Turkey)

*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Siiper Lig 1 @ pmee.thespOPt
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Turkish Super Lig net spending (investment in players minus sales) experimented
a major decrease from 59 to 14mio€, largest decrease in Europe

*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Siiper Lig - @ perethespOPt
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Turkish Stper Lig ranked second in Europe in terms of player arrivals activity

*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Siiper Lig - @ pmee.thesDOPt
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*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Siiper Lig @ DPWEtWESDOPt
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Just like all other top European leagues, Turkish Stper Lig teams
used transfers windows to decrease number of players in squads

*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Siiper Lig @ DPWEtWESDOPt
AS)
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*European leagues includes: Barclays Premier league, Liga BBVA, SerieA, Bundesliga, Ligue 1 and Super Lig

* Loans included in calculation . @ primetimesport
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Manchester City leads ranking for second year in a row.
First time that neither Real Madrid nor FC Barcelona are in top positions.
Top 9 of clubs* represents 40% of total investment of European football

* Anzhi not included as it does not show in totals . @ DPUﬂEtUT]ESDOPt
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Manchester City is still at the top despite a 36% spending reduction
All teams with higher investment need to improve sporting results.
Manchester United invests in decreasing average age of squad.
Barca (-18%) and Real Madrid (-30%) have spent less in new players for 2"d year in a row
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Atlético de Madrid takes over from Valencia to lead player sales income European ranking.
Udinese, Genoa, Porto, Benfica and Valencia repeat at top 10
Arsenal back top positions thanks to sales of Fabregas and Nasri
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Arsenal is the team with highest income from player sales among the top ones.
Barca reaches highest figure ever in home grown players sales (21mio€, 87% of total)
Real Madrid makes 17mio€, 6 more than previous season
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2 Super Lig teams, Ordurspor and Samsunspor, were the most active in Europe
in terms of new players arrival. 7 SUper Lig teams in top positions
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Top 10 most expensive players 2011/12 =¥
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Kun Aguero signing is the most expensive of the summer.
Arrival of new owner provides fresh cash to PSG to sign Pastore
Both signings by Barca and Real’s Coentrao are in top 10
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Fernando Torres signing at winter transfer window is the only player
that joined historical top 10 during last 2 seasons

@ primetimesport
36


http://1.bp.blogspot.com/_tVg7XFxzu0E/R0xYljW8ZLI/AAAAAAAAAVE/eTvbIhKblPE/s320/Lazio-Roma.png

Results trend of clubs with highest spending ®
in 2010/11

~

o4 b\
Position Position
Champions | Champions | Valuation
2009-10 2010-11
- - ]
1/8 final Semifinal ]
Semifinal Champion L
1/16 final -
1/8 final 1/8 final ]
1/16 final 1/16 final

One more season it is proven that investment in new players does not guarantee immediate pitch
results. Juventus fails again despite having spent 61mio€ at previous season

*Mio €. Manchester City and Real Madrid won FA Cup and Copa del Rey respectively
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v Although it may be unexpected, European transfers market is back to growth, as at
summer window it reached 1,721mio€ (up 30% vs season ago). Total investment in player
signings is similar to 2008/09 season

v 4 out of 5 top European leagues have experimented significant spending growth. English
Premier League continues to lead investment ranking, followed by Italian Serie A. La Liga
remains in 3" position. French Ligue 1 has taken 4t position from German Bundesliga
driven by investment made by new owners of PSG

v At all 5 top leagues there has been a major concentration of investment, as just for teams
have accounted for at least half of total spending

v' La Liga, with player sales of 290mio€, moves from 15t position last season into 3 now.
Italian Serie A leads players sales ranking (438mio€) followed by Premier League
(336mio€)

v All leagues have spent more in new players than collected in sales. Net investment is still
lead by Premier League (248mio€), followed by la Liga BBVA (68mio€) at distance

8 primetimesport
38



{ransfe
N e"Q;

@ Highlights- European football (2 of 3) “‘im

. -
2912 % A \

v For 2nd consecutive season, all leagues have reduced total amount of players, in search
of squad costs reduction. Once again, Italian market is the most active both in arrivals and
exits

v" Manchester City is one more year the team with highest investment in new players,
although it has spent 36% less than last season to 93mio€. PSG (2nd) and AS Roma (5th)
have new owners. Juventus (3rd) and Chelsea (4th) need to immediately improve pitch
results (additionally, Juventus is moving to a new stadium)

v Atlético de Madrid reaches 6" position by reinvesting most of money collected in player
sales. For the first time in a while, neither Bar¢a (10™ at ranking) nor Real Madrid (14t")
show at top positions after ac reduction in spending of 18% and 30% respectively

v" Once again a team from La Liga tops European players sales ranking. Atlético de Madrid is
first with 85mio€ in sales, followed by Palermo with 73mio€. Udinese, Genoa, Porto and
Valencia repeat presence at top 10, which is rejoined by Arsenal (3rd with 70mio€ in player
sales)

v Barca reaches highest ever sales of home-grown players, cashing-in 21mio€ (87% of
24mio€ in total) gracias a las ventas de Bojan, Romeu y Jeffren. Real Madrid has sold
players for 17mio€, up 6mio€ vs previous season

B primetimesport
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v' Regarding net investment (thus after deducting income from player sales), Juventus tops
European ranking with 74mio€, closely followed by Manchester City (70) and Chelsea (61)

v' Real Madrid leads accumulated investment of last 3 seasons (summer windows) with a
total expenditure in player transfers of 398mio€, ahead of Manchester City (378) and
Barca (245). Inter Milan is the team with highest income from player sales since season
2008/09 after cashing-in 170mio€. With respect to 3 season accumulated net investment
(after deducting sales), Manchester City is at the top with 297mio€, with Real Madrid right
after (281mio€)

v" Kun Agtiero signing by Manchester City is the most expensive of the summer in Europe
(45mio€), followed by Pastore acquisition by PSG (43). Both Barca new player signings
(Fabregas y Alexis) and Coentrao by Real Madrid are among European top 10

v Yaya Touré is the most profitable signing of those most expensive of season 2010/11,
having player 91% of available minutes, followed by David Villa (85%). Balotelli is the least
top 10 fielded player (only 34% of minutes). Just 5 out of 10 most expensive signings of
last season have played more than 70% of available minutes

B primetimesport
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Total player acquisition spending- Stper Lig *‘L‘;ﬁgg

Iy
101
e

010/11

2011/12

Despite turbulences provoked by match-fixing scandal, Stper Lig teams in Turkey
invested more than 100mio€ in player transfers,
up 26% vs previous season and largest amount of the 4 last seasons
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Including Emenike prior acquisition, Fenerbahce was the team with highest investment.
13 out of 18 tems invested 2mio€ or less. 7 teams did not invest any money

*24mio€ of Fenerbahce include 9mio€ of Emenike, sold afterwards to Spartak Moscow for 10mio€
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Top 10 most expensive players 2011/12 w‘iggy
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Kurtulus Wagner
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Turkish Super Lig multiplied by 4 income from player sales.
Fenerbahce was the most active selling players for 27,5mio€ (31,2% of total in Turkey)
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Fenerbahce leads also rank of players income thanks to sale of Emenike to Spartak Moscow.
Galatasaray is second thanks to Arda Turan sale to Atlético and inclusion
of Lorik Cana in deal with Lazio to bring Muslera. 8 teams did not sell any players
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Net players spending by team w‘;‘ggﬁ
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Besiktas is the team with highest net investment in Turkey with 12,8mio€. On the other extreme,
KarabUkspor cashed 8,8mio€ net
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Just like in main European leagues, Turskish Stper Lig teams signed mainly
without paying transfer fees. 60% of players were brought at O cost and 15% on loan

@ primetimesport
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*does not include registration in first squad of home grown players @ DPUﬂEthESDOPt
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Orduspor and Samsunspor, top 2 teams in Europe in number of signings,
brought mainly players free of contract
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Ankaragucu, Genclerbirligi and Galatasaray were the teams with highest reduction of number of
players in first team squad. Orduspor, Sivasspor and Samsunspor with the highest increase
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3 teams with only 11% of new players continuity (including Galatasaray).
12 out of 17 teams with 60% or less continuity,
showing a weak rate of efficacy on players recruiting

@ primetimesport
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Team Manager Arrival Contract CEY Manager Arrival Contract

exp. exp.
Aykut Kocaman 2010 2012 E Abdullah Avci 2006 2012
il TayfurHavuteu 2011 2013 Mehmet Ozdilek 2008 2012
Fatih Terim 2011 2014 ﬁ Riza Calimbay 2010 2012
& SenolGines 2009 2013 Kemal Ozdes 2011 2012
W  crugruisaglam 2009 2012 = Yicel lidiz 2009 2012
@ Tolunay Kafkas 2010 2012 Fuat Capa 2011 2012
Michael Skibbe 2011 2013 Vladimir Petkovic 2011 2013
i Shota Arveladze 2010 2013 fel Ziya Dogan 2011 2012
Metin Diyadin 2011 2012 E Nurullah Saglam 2010 2012

y, . J

Turkish Super Lig shows a high ratio of managers rotation. 44% of managers are new
and 67% have contract only until the end of current season
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http://www.transfermarkt.de/en/bursaspor/startseite/verein_20.html
http://www.transfermarkt.de/en/gaziantepspor/startseite/verein_524.html
http://www.transfermarkt.de/en/eskisehirspor/startseite/verein_825.html
http://www.transfermarkt.de/en/kayserispor/startseite/verein_3205.html
http://www.transfermarkt.de/en/orduspor/startseite/verein_2323.html
http://www.transfermarkt.de/en/istanbul-bueyueksehir-belediyespor/startseite/verein_6890.html
http://www.transfermarkt.de/en/medical-park-antalyaspor/startseite/verein_589.html
http://www.transfermarkt.de/en/sivasspor/startseite/verein_2381.html
http://www.transfermarkt.de/en/manisaspor/startseite/verein_1267.html
http://www.transfermarkt.de/en/kardemir-karabuekspor/startseite/verein_1506.html
http://www.transfermarkt.de/en/genclerbirligi-ankara/startseite/verein_820.html
http://www.transfermarkt.de/en/samsunspor/startseite/verein_152.html
http://www.transfermarkt.de/en/mke-ankaraguecue/startseite/verein_868.html
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Compared to other top European leagues, Turkish Stper Lig has
the lowest % of foreign players (34%, up 3 points vs previous season)
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Average age of players in squad- Bottom 8 N
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Ucl Sivasspor Samsunspor Fenerbahce
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D Home grown players by squad
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* Players having participated in any youth teams of the club, including reserves (B teams)
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Average stability of squad- Top 10
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*24mio€ of Fenerbahce include 9mio€ of Emenike, sold afterwards to Spartak Moscow for 10mio€ 68



Players movement

BEJK \
2010/11 | 2011/12 | 2010/11 |2011/12} 2010/11 | 2011/12
Signings investment
(Mio€) 22 24 18 20 9 14
Player sales (mio€) 0) 28 15 17 3 1
Net signings
investment (mio€) 22 -4 3 3 6 13
# of signings 8 7 10 11 8 12
# of exits 8 12 15 18 19 11
Average cost per new
olayer 3 3 2 2 1 1
Continuity players
signed 717 a/7 3/6 1/9 7/10 517
last season
Most expensive Niang Emenike | Misimovic | Muslera | Quaresma | Pektemek
signing (mio€) (8) (9) ©) (7) (7) 4)
- J
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1@3
2009/12 2009/12 2009/12
Signings investment (Mio€) 74 53 46
Player sales (mio€) 32 33 4
Net signings investment
(MicE) 42 20 42
Most expensive signing
(Mio€) Gliza (14) Jardel (16) | Akman (9)
Most important sale (mio€) Baljic (23) A. Turan (12) | Carew (8)
U J

* Seasons 2009/10, 2010/11 & 2011/12
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Squad review

-

v | 9
)
CJ 'NB
2011/12 2011/12 2011/12
N° players in First team 27 25 30
Average age 25,3 26,7 25,4
Average stability of squad
(Average time of stay in 2,4 2,0 1,1
the club)
% Foreign players 29,6% 28,0% 53,3%
N° Nationalities 7 7 8
Home grown players by
squad 6 4 4
New home grown players 2 ) 1
by squad
\ U21 Players ) K] 7 )
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v Siper Lig is the 7t largest league in Europe in terms of revenues. Leaving top 5 European
leagues aside, with 378mio€ revenues it would rank #2 after Dutch Eredivisie (420mio€)

v Turkish football has an outstanding growth potential, as it has one of the lowest
consumption per inhabitant in Europe. Among most important nations, only Russia has
less football consumption than Turkey

v Despite match fixing open issue, Stiper Lig teams have spent 101mio€ in player transfers
at 2011/12 summer transfers window, up 26% vs previous season and highest amount of
last 4 seasons. Compared to top European leagues, Super Lig has the 2" |largest ratio of
investment in players as % of total revenues (26,7%)

v Slper Lig is the most polarized league in Europe, as 4 teams (Fenerbahce, Trabzonspor,
Galatasaray and Besiktas) account for 78% of total spending on new players. Next is La
Liga with 68% made-up by Atlético Madrid, FC Barcelona, Malaga and Real Madrid

v" Combined player sale income of Stiper Lig teams reached 88mio€, 4 times the amount of
previous season (21mio€). As a result, net investment in new players went down to 14mio€
(vs net investment summer 2010/11 of 59mo0€)
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v' With 205 registrations of new players, Turkish Stper Lig was the second most active in
Europe, only after Italian Serie A (272). Indeed, Siper Lig teams Ordurspor and
Samsunspor were the most active teams in Europe with 22 and 21 new player registrations
respectively

v Super Lig teams, following trend at top 5 European leagues, took advantage of summer
transfers window one more year to decrease the net amount of players in squads, as
number of exits was higher than number of new player registrations

v Fenerbahce led Turkish ranking of spending in new players with 24mio€ (including
Emenike). Trabzonspor was 2" with 20mio€ and Galatasaray 3" with 20mio€. Top 4 teams
accounted for 78% of total spending and top 5 teams accounted for 88%, which made
Turkish transfers market the most polarized in Europe. Up to 7 teams could not spend any
amount in player transfers.

v' Emenike (sold afterwards to CSKA Moscow) was most expensive signing of the summer
(9mio€), followed by Muslera, Mierzejewski, Zokora and Kesimal. Galatasaray only placed
2 players in top 10 most expensive in Turkey (vs 4 last season)
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v' Fenerbahce was the team with highest income from player sales (28mio€), having sold
Emenike in the same transfer window where player was bought. Galatasaray was 2" with
17mio€. Trabzonspor and Karabukspor followed with player sales for 9mio€ each. 8 of 18
teams could not cash any money from player sales, proving gap among top and bottom
teams at Turkish football

v Besiktas was the team with highest net investment in new players (12,8mio€). On the other
extreme, Karakukspor cashed in 8,8mio€ net

v Just like at top 5 European leagues, Turkish Siper Lig teams signed most of new players
without paying transfer fees. As much as 60% of new players were brought at O cost and
15% on loan format

v Ordurspor (22), Samsunspor (21), Karabtikspor (16) and Idmanyurdu (16) were the teams
with highest number of new players. Manisasport and Ankaragiict, the teams with less
arrivals (4 each) of Stper Lig

v ldmanyurdu (21) and Galatasaray (18) were the teams releasing the highest number of
players. Antalyaspor released only 6 players
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v In terms of net number of players trend (arrivals vs exits), Orduspor was the team with
highest increase (+5). Ankaragticl decreased total number of players in 7. Galatasaray
was among the teams with highest reduction of players in squad (-7)

v Siper Lig team had a very low rate of success with new players. 3 teams (including
Galatasaray) had a ratio of only 11% of new players from previous season continuing in
the squad this season. 12 out of 18 had 60% or less signings success ratio

v Turkish Super Lig shows a high ratio of managers rotation. 44% of managers are new and
67% have contract only until the end of current season
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v' Compared to top 5 European leagues, Turkish Siper Lig shows the lowest % of
foreign players (34%, up 3 points vs previous season)

v Average age of players in squad: Antalyaspor (27,6), Idmanyurdu (27,0) and
Galatasaray (26,7) have the oldest squads of Super Lig. On the other side,
Kayserispor (23,1), Gaziantepsport (23,6) and Genclerbirligi (24,1) show the
youngest average age

v' Home grown players: Fenerbahce, Ankaragiicii and Genclerbirligi have the
highest number (6). Orduspor is the only Stper Lig team with no home grown
players in squad

v Squad stability: Manisaspor (2,7 years in average) and Fenerbahce (2,4 years)
have most stable squads. Samsunspor and Ankaragticu, only 0,5 years as a
result of major squad transformation
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v' Despite difficult global financial environment, all top European football leagues have
managed to grow revenues. However, for 39 consecutive year top 5 leagues have shown
losses in respective P&L’s

v' Spanish La Liga shows the highest level of polarization, as Real Madrid & Barca combined
revenues account for 52% of total income (Serie A follows with 30% from top 2 teams AC
Milan & Inter Milan)

v European transfers market has grown 30% to 1,721mio€. 4 out of 5 top leagues have made
significantly higher investment on new players

v' Growth in new players spending is mainly explained by the following circumstances:

1. Investment concentration: 9 teams account for 40% of total expenditure in Europe.
Furthermore, in all leagues 4 teams concentrate at least half of total investment

2. Arrival of new owners
3. Several teams with wealthy owners in bad need of improving sporting results
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v' Manchester City is one more year the team with highest investment in players acquisition,
having spent 93mio€ in the summer transfers window. Juventus has made the highest net
investment (74mio€ after deducting player sales income). Real Madrid tops 3-year
accumulated ranking with 398mio€ spent in new players since 2008/09. Inter Milan tops
player sales income with 170mio€ accumulated in 3 seasons; Manchester City has made
highest net investment (297mio€ after player sales deduction)

v Atlético de Madrid shows major role at summer transfers window as it leads European
ranking of player sales with 85mio€ income and reaches 6" position at ranking of
Investment in new players. Has made most important deal of the summer in Europe (sale of
Kun Aglero to Manchester City) and 3@ most expensive signing by acquiring Falcao from
Porto

v Although La Liga total investment in new players has grown 37% to 358mio€, the majority of
such investment (83%) is concentrated in just 5 teams with no financials difficulties or cash
available from player sales. 8 teams have spent 3mio€ or less, 64% of total number of
player arrivals are free transfers or loans and we have seen a reduction of total number of
players in squads. Furthermore, 8 teams have sold players for just 5mio€ or less (5 of them
no player sales at all)
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v' Teams with financial restrictions continue to use, among others, the following initiatives to be able
to buy players in difficult times:

— Sale of players which were pivotal part of sporting project

— Not reinvesting all player sales income in new players acquisition

— Take advantage of 3" party investors in exchange of a % of player rights

— File for official bankruptcy (“ley concursal”)

— Reduction of number of players in the squad

— Search for players that are free agents or that can be released from their contract obligations

v In a nutshell, European summer transfers window shows once again the polarization at football
Industry, which splits clubs into 2 main groups running at different speeds:

1. On one side, the strongest teams, thanks to having strong owners or corporations backing
them; or thanks to having a big critical mass or simply because have always been in highly
professional hands

2. On the other side, the weakest teams. These teams accumulate problems provoked by bad
management in the past, do not have a wealthy investor behind and keep going by selling their
best players and signing new ones for free or on loan

v' The new “Financial Fair Play” regulation just launched by UEFA will force clubs to abandon losses
in a 3 year period and is meant to help reducing the “football gap”
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v Relevant data Real Madrid:

— This summer has reduced investment in new players by 30% up to 55mio€. For the first time
does not appear at top 10 investment ranking (14™ position)

— Leads accumulated expenditure ranking of last 3 years, having bought players for 398mio€ in
since 2008/09 (summer windows)

— Increases income from players sales by 55% to 17mio€
— Places one player (Coentrao) among top 10 most expensive of the summer
— Has the 4™ youngest squad of La Liga, with an age average of 25,2 (-0,3 vs year ago)

v Relevant data FC Barcelona:
— Has reduced expenditure in new players by 18% to 60mio€
— Reaches highest ever amount in home grown player sales with 21mio€ (87% of total income)
— Places its 2 player signings (Fabregas and Alexis) among top 10 most expensive
— David Villa, 2" most profitable signing of previous season top 10 (played 85% of minutes)
— Has the 3" eldest squad of La Liga (26,9 average age)
— It is the 3 team with highest number of home grown players (11)
— It has the most stable squad (3,8 years average stay per player)
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Prime Time Sport business areas Y

Marketing

ent

activation
rands

Premium content

in media

*Methodology exclusive to Prime Time Sport
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