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Foreword 
Welcome to the ninth edition of the UEFA Club Licensing Benchmarking Report, which once again focuses on financial and other off-the-pitch developments 
in European club football.

Lƴ ǘƘƛǎ ƭŀǘŜǎǘ ŜŘƛǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΣ ǘƘŜ ǎǳŎŎŜǎǎ ǎǘƻǊȅ ƻŦ 9ǳǊƻǇŜŀƴ Ŧƻƻǘōŀƭƭ ǎǘŀƴŘǎ ƻǳǘ ƻƴŎŜ ƳƻǊŜΦ Lǘ ǎƘƻǿǎ ǘƘŀǘ ¦9C!Ωǎ ǊŜƎǳƭatory role in financial fair play 
continues to steady the ship of European football finances and provide a basis for unprecedented growth, investment and profitability. It also 
demonstrates that while the game remains essentially the same on the pitch, it continues to change significantly off the pitch, making it essential that 
we at UEFA and our other stakeholders continue to remain vigilant and true to our values.

¢Ƙƛǎ ŘŜǘŀƛƭŜŘ ǊŜǇƻǊǘ ǎƘƻǿǎ ǘƘŀǘ ǘƘŜ ǇƻǎƛǘƛǾŜ ǊŜǾŜƴǳŜΣ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǘǊŜƴŘǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ƭŀǎǘ ȅŜŀǊΩǎ ǊŜǇƻǊǘ ŀǊe continuing. The underlying 
health of European club football is highlighted, with the 700 top-division clubs together generating the highest operating profits before transfers in history 
and year-on-year revenue growth of almost 10%. Clubs are generating revenue but they are also investing in assets and infrastructure, thanks in part to 
¦9C!Ωǎ ŦƛƴŀƴŎƛŀƭ ŦŀƛǊ Ǉƭŀȅ ǊŜƎǳƭŀǘƛƻƴǎΦ CƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜΣ Ŏƭǳō ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎǘŀŘƛǳƳǎ ŀƴŘ ƻǘƘŜǊ ƭƻƴƎ-term fixed assets exceeded ϵ1bn in 2016. It is 
therefore perhaps not surprising that an increasing number of national associations and leagues, both inside and outside Europe,are starting to implement 
their own versions of financial fair play.

The data from this report and other research from our new intelligence centre helps inform our decision-making. Once more, we cannot help but note that 
the polarisation of commercial and sponsorship revenues between the top tier of clubs and the rest is accelerating. The top 1н ΨƎƭƻōŀƭΩ Ŏƭǳōǎ ƎŜƴŜǊŀǘŜŘ ŀ 
dramatic increase in commercial and sponsorship revenues of ϵ1.58bn in six years ςmore than double the increase of all other European top-division clubs 
combined. As the guardians of the game, UEFA must ensure that football remains competitive even as financial gaps are augmented by globalisation and 
technological change.

Reflecting the objective of financial fair play to bring ever greater transparency to European football, this report once again provides fascinating, forensic 
details on clubs from all 55 UEFA member associations. It also provides some food for thought, analysing the record transfer activity that we saw in the 
summer 2017 transfer window, highlighting the significant level of agent commissions and agent concentration, looking at multi-club ownership, and 
ŎƻƳǇŀǊƛƴƎ ǘƘŜ ƳŀƧƻǊ ŎƭǳōǎΩ ǎƻŎƛŀƭ ƳŜŘƛŀ ǊŜŀŎƘ ǿƛǘƘ ǘƘŀǘ ƻŦ ǘƘŜƛǊ ǎǘŀǊ ǇƭŀȅŜǊǎΦ

We would like to thank all the national associations, leagues and clubs that contributed their financial information and the whole club licensing network 
for their invaluable assistance.

Aleksander2ŜŦŜǊƛƴ
UEFA President
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Introduction
Forother industrieschangesin the landscapeareacceptedasaninevitablefact of life. Howeverfor
Europeanfootball, with its unique, stable model of more than a thousandprofessionalfootball
clubs,a direct connectionfrom the grassrootsto the professionalgameand the importanceof
mutual cooperation and competition between clubs, changes to the landscapecan bring
challenges.

Thisreport includesthe traditional analysisof attendancetrends,domesticleaguestructuresand
club financesbasedon data provideddirectly to UEFAand more than 500 follow-up clarifications.
In addition,highlytopical new subjectsare discussed,suchasa comparisonof ŎƭǳōǎΩandǇƭŀȅŜǊǎΩ
socialmedia footprints, an analysisof football agent commissionrates and agent concentration
acrossleagues,the overlapbetween the 2017/18 leaguestart and transfer window end, and the
increasein both cross-borderandmulti-clubownership.

Clubsponsorshipis presentedfrom variousangles,with revenuesdividedinto sponsortypes,shirt
pricescompared,the different typesof shirt sponsorshipanalysedandthe ultimate sourcesof shirt
sponsorshipresearchedby industry.

Within the last year,the UEFAExecutiveCommitteehasapprovedthe creationof a new strategic
researchunit ςa UEFAintelligencecentreςwhichismadeup of datascientist,aneconometricist, a
statisticianand a rights advisor,who together combinespecifictechnicalexpertisewith in-depth
knowledgeof the football landscape. Theprimaryobjectiveof the intelligencecentre,whichispart
of the FinancialSustainabilityand Researchdivisionand reports to the UEFAGeneralSecretary,is
to providebalancedstrategicresearchinsightsto inform the policy-makingand decision-takingof
ŦƻƻǘōŀƭƭΩǎkey stakeholders. Theproductionof this report now falls within the competenceof the
UEFAintelligencecentre and continuesto contribute to one of the existing objectivesof club
licensingand financial fair play, namely to increasetransparencyin the off-pitch workings of
European.

Thisreport would not havebeen possiblewithout the considerableinput and support of a great
many national licensingmanagersand clubsand numerouscolleaguesto whom we extend our
thanks.

Sefton Perry
Head of the UEFA Intelligence Centre Analytics

TheEuropeanClubFootballingLandscapecontinuesto be the authoritative review of European
club football, on the one hand providing a granular guide to club football acrossall 55 UEFA
memberassociationsand on the other hand identifyingand documentingmanyof the important
trendsof our time.

Sincethe first report publishedin 2007we havetried to documentand presentthe landscapeof
Europeanclub football without excessiveeditorial control. We present the factsςsomepositive
and somelessso. Thishasbeenacknowledgedby all the major football stakeholderswho rely on
the publicationasa definitive guideto off-pitch developmentsin clubfootball.

Thesuccessstory that is Europeanclubfootball is apparentfrom the factscontainedover the next
120 or so pages. Few,if any, activitiescomecloseto matchingthe continuous10% year-on-year
growth in revenuesthat Europeanclubfootball hasgeneratedsincethe turn of the century. Thisis
a testament to the underlyingstrength and depth of existingsupporter loyalty and the ability of
clubs to reach out to new supporters. Everythingdependson this: the continuinggrowth in TV
revenuesandthe acceleratinggrowth in sponsorshipandcommercialpartnershipsareall business
arrangementspredicated on accessingthe end ΨŎǳǎǘƻƳŜǊΩΣnamely the huge pool of football
supporters.

While the ultimate source of club revenue remains essentiallythe same, the twin forces of
technologyand globalisationare leading to an unprecedentedreshapingof the club football
landscape. Only a limited number of clubs are able to fully exploit the enormouscommercial
opportunities offered by the global market. Theseclubs are opening offices acrossthe world,
introducing new categoriesand tiers to their commercialpartnershipsand using technologyto
offer tailored accessto their supportersandexpandthe brandof both the clubsandtheir partners.

This report covers the financial developmentsof 681 top-division clubs acrossmore than 50
leaguesand documents the growing financial polarisation between clubs and their diverging
businessmodels. While uplifted TVcontractshavegenerated86%of revenuegrowth this decade
for all but the largestclubs in the top six leagues,and UEFAclub competition prize money and
solidaritypaymentshaveprovided50%of all revenuegrowth for clubsoutsidethe top sixleagues,
it is sponsorshipand commercialrevenuesthat havedriven the revenuegrowth of the top dozen
Europeanclubs,contributing55%of all their newrevenuesince2010.
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