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Valuation of Soccer Teams

Noritaka Okamoto

Abstract

The purpose of this paper is to clarify the valuation basis for the stock value of professional
soccer teams. Clarification will activate the ownership change of the market and improve the value
of the market and the value of the professional soccer team. PSR is found to be the most suitable
indicator for valuating the stock value of professional soccer teams. PSR is an abbreviation of Price to
Sales Ratio, and is an index that measures how many times the stock value is valuated as sales ratio.
The value of a professional soccer team is the number of fans. In other words, filling the stadium is
the most important point in improving value. The basic job of the professional soccer company is to
sell out the tickets. Sales ratio is a direct reflection of that value. By filling the stadium, sponsors will
be attached, the value of broadcasting rights will increase, and as a result, merchandise will also sell.
The result is reflected in sales ratio, and it is simple to valuate the stock value based on how many
times that sales ratio, but it captures the essence. I found out why it is the most useful in the field of
business scene. However, the problem became clear. The purpose of clarifying stock valuation basis
is to improve the quality of investment decision-making. Even if we were able to make investment
decisions based on clear valuation basis for stock value, from the standpoint of return on investment,
future free cash flow forecasts would also need to be more accurate at the same time. The eternal
theme of investing is to predict future free cash flow, and how to discount it to net present value,
and whether the sum worth of the valuation is high value or low value. How to calculate the future
predictions of professional soccer teams remains an issue for the future.
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No. F-LA& JURY | FREY—YE 5| fT HWEIfYVRIL B i #4558
1 |Manchester United MANU _ |/FY2R Za—3—DiEHEGI AT NYSE 275,139,905
2 |Juventus Football Club JUVE 1397 AT Elli MIL 101,755,032
3 |Borussia Dortmund BVB R4V BAYEEZERE R XETR 73,446,783
4 |BIRMINGHAM SPORT LTD 2309 AVIIVE EE HKEX 49,269,622
5 |AS Roma ASR 1597 35/EE3ER5 1R MIL 36,901,516
6 |AFC Ajax AJAX A58 1-ARYARPLATLHL  |[EURONEXT AMSTERDAM 36,842,053
7 |Fenerbahce Fotbol FENER |[MLO A28V T -Vt EREIRT  |BIST 29,312,967
8 |OLYMPIQUE LYONNAISE GROUPE OoLG I5VA 1—-A%HARTY EURONEXT PARIS 17,235,127
9 |Celtic ccP 2095V E OV RVEESEREIFT LSE 15,961,993
10 |Galatasaray Sportif Sinai Vericari Yatirimlar GSRAY |MLO A 25807 —)VAE B 5 | F BIST 15,331,680
11 |PARKEN Sport & Entertainment PARKEN |TY¥—H FREYHARVIN=HY OMXCOP 13,413,780
12 |Besiktas Futbol Yatirimiari Sanayi Ve Ticaret BJKAS MO A28V 7—)VAER B 5| BIST 11,783,117
13 |Society Sportive Lazio SSL 137 35/ G MIL 10,966,669
14 | Trabzonspor Sportif Yatirim Ve Futbol Isletmeciligi Ticaret |[TSPOR | L A28 7 —)VEE% G | FR BIST 10,920,000
15 |Sport Lisboa e Benfica Futebol SAD SLBEN _[iILRAIL A-OHARARY EURONEXT LISBON 9,574,847
16 | Sporting Clube de Portugal Futebol SAD SCP IV AL 1-AFYARYARY EURONEXT LISBON 5,702,353
17 |AGF Bearer and / or registered AGFB |TUv=%H FAAYDARYN=HY OMXCOP 4,933,020
18 |Brondbyernes 1. F. Fodbold BIF TII=D FAAYDARYN=HY OMXCOP 4,828,734
19 |BALI BINTANG SEJAHTERA TBK BOLA [AVERYTP  |[AVRRXIPIEHEIF IDX 2,941,176
20 |Silkeborg IF Invest SIF FTUI=D FAAYDARYN=HY OMXCOP 2,136,900
21 |Futebol Clube do Porto SAD FCP IV 1-AFYARYARY EURONEXT LISBON 2,111,224
22 |Ruch Chorzow RCW K=V E PUPAPE L 5 Ell NEWCONNECT 752,872
23 | Aalborg Boldspilklub AAB TII=D FARYDARYN=HY OMXCOP 681,907
24 |AIK Fotbal AIKB 291—7V  |EREETS NGM 574,966
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THE(%5E) EE(BA3E) 2021 2020 2019 2018 2017  hOEE
(Loss)/profit for the year #FIZ%/ (85K) -92,216  -23,233 18,881  -37,629 39,209  +
Tax expense e 68,189 2,415 8,595 63,462 17,379
Net finance (income)/costs FEERIUA)/ER -12,899 26,039 22,509 18,038 24,277 +
Profit on disposal of intangible assets BFEIRMETHIR -7,381  -18,384 -25,799 -18,119 -10,926
Exceptional items(a) ESHIEERS 0 0 19,599 1,917  -4,753 +
Amortization ST (R FERIE) 124,398 126,756 129,154 138,380 124,434  +
Depreciation and impairment TRAEE A CIFAEIa R 14,959 18,543 12,850 10,755 10,228 +
EBITDA &ait 95,050 132,136 185,789 176,804 199,848
MEFHEE 0.2 0.2 0.3 0.2 0.1
HIESHI44EBITDA 156,520
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B | (Loss)/profit Net finance diff:aflf Exceptional | DePreciation
No., F—L% 15 | for the year Tax expense (w;cc::? intanghble itoms(a) Am;r:am impairment EV EBITDA | EV/EBITDA
assets
1 |City Football Group GBP| -83778 801 2,797 42,349 150,903 3,861,518 51,428 75.09
2 |Chelsea GBP| -153,422 2517 1,001 27,940 41,996 192,181 2,352,941 56,433 41.69
| 3 |Celtic GBP| —12,601 1,109 201 9,435 333 14,315 147,130 5416 2717
4 |Juventus Football Club EUR| -209,885 2,085 11,197 30,832 216,978 11,595 446,635 16,581 26.94
5 |Manchester United GBP| -92216 68,189 -12,899 7,381 139,357 2,245,461 156,520 14.35
6 |Borussia Dortmund EUR| -72810 -342 1,059 16,242 111,043 569,811 70,376 8.10
| 7 |AC Milan GBP| 96,416 4,864 3,257 75,740 5409 | 1,612,657 —37,801 -
8 |BIRMINGHAM SPORT LTD HKD| -111,829 -589 12,779 276,854 98,862 16,564 | 1,477,397, -265521 -
9 |OLYMPIQUE LYONNAISE GROUPE EUR| -107,462 -2,435 13,439 45214 78,529 —-55,576 -25,754 -
3222

ST MBI TR
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Wik | o4& e 2022457 H 15 H BF 55 C
EV/EBITDA f52£1£ 39.59 f5 Td - 720 ILELHYIT
WA T E T,

— A9 EV/EBITDA 53213 8 ~ 105 2%# 1E
&SN DD, M&AGG E 5 D H AT i o B Lk
e LCTEMPIC Lo TRTRHBUT & v Ktz
BT T A (HAREHHE, 2019 . HIUES
FATECHINTE 22O HZIZTAHRY, 1X5
DEEDHHPEENICATELEOHMND b v 7
F—2I3EEE VR B

WORTF ;W ZIE, BINO ~ v 7 F— 24k
FEMEEZHOTELED VAL, HNE LT
A —F —I1Z10ED DT — 2 0k %
PRFLTWE T —ANES v, RENET—1%

DR E Nz, FHIEEN I A — F =A%
BILL7-HTH 5,

EV/EBITDA f% 5 O P15 fE 1£11.63f5 TdH -
720 WRIN b v 7F — 2 O A — F — 13 fig
THEAE BUS UER Al % ff A BFC & T
LI ENbh b, RFR10DH CTHEEKNE
5eHI L 72D Chelsea TH 5 o

X511 (L Chelsea® % & K AH TdH 5. &
% W M 1X18.84E, IRR: 1632 %, % &
144,646 T F > F (28,084,545 T ), 5t X4

W EIBER AR B

#7795 202249 A

2,500,000 TR > F (405,450,000 T-H), F)t%4H
13377,365,455 T-F Td o 72 —HkmyIz, &&
77 Y FIZBWTAHEKEE S5 IRRIZ15%H
e (8% 2022) THYH, FEFMHEELTE (K
ol Lz b,

Oy 70Y 774 FREIEY, FEEBUFIE
Chelsea®DF+ —F —THALUTTDOFVH I
) ofEFkw\mchsru~vy - 77
TEE Y FeREHRoOMNRIZ Lz, F— a0
202243 H2HIZAXFHE LTu~xy - 77
TEE Y FRF— ORI LIz e FFEL
720 20225 H30H by K- R_R—=1y = 71)
TLAZ - FYEIURRNLI )= T A
73 Chelse D+ — F — 12 7% o 725 BURAME 2>
SRFRAMEATE W E L, BILAZ07259
Mo &9\ PR HMETEIZ Lt L 7z 01350
HE LB, BR2S SHIMifEEHD 5
DIZIZHEETH 2 LM SN L, FEOFHNL
W H->THELFDZ & Th D, EVEBITDA
EHD4L69H5TH ) BN IIF R TH L 2
EIEMEWRWEETH L,

85=18 PSR

Taty h—F—L2OBEWEEHZET D
RELLT, EHLLURLEEINTND
FRIEZASPSR (Price Sales Ratio) Td 4 (fiUi%,

% 10 2000 FLHIED 5 2010 ERXRTEIZH T TORM by 7F— LD EV/EBITDA &=

(B {3 thousand)
& | Cosoyorof Net finance ;”’ﬁtfnf Excentional | DePreciation
No. F— L4 (GHEE ) = fo‘:stie‘;':a': Tax expense | (income) ‘:':‘:‘Z?MZ ’:f:r‘r":("a';a and | impairment EV EBITDA | EV/EBITDA
/costs assets Amortization
[ 1 [Manchester United(2005) GBP 6,540 4,224 -24717 -556 7,286 30,213 847,912 50,703 16.72
2 |Arsenal(2011) GBP 12,633 2,143 14,208 6,256 -4,783 34,156 946,562 63,697 14.86
3 |Manchester City(2008) GBP! -32,648 10,228 6,966 28414 120,629 10,405 11.59
4 |Chelsea(2003) GBP| -26,510 9,060 655 25,135 69,349 7,495 9.25
5 |Liverpool(2010) GBP| -19,935 55 17,625 22,836 1,775 43,694 173,251 30,172 5.74
1163
¥ EBITDA (EFFMZEHER A & 5 #45 on&E 39
X% 11 Chelsea DIHERRIE
(B4 {1 :£000)
IHH 20034F 20224F Z#
R fa%a 144,646 2.500,000 17.28
EV/EBITDAfZ & 9.25 41.69 451
BFZERE 37,563 432,928 1153
PBR 1.9 5.8 3.05




2022) . EV/EBITDA 5= % 519 4 IZIX5HM 72
HEBTZ AT L 20U zv, SR
DOF — WM by T F—21T, AOT LT
P A P THBEEREFHMIIARL TV F— A
WKBRESND. EHLTWAEF—LTEZRY:
ISR A FRIBIR L T v, FALZ O—
A 7aWy 7 —tiGoW, £HOF— L0k
SAMEEFA % 179 O IERFER 2503 5o
FOLH Ry u— AR WiHII BT, R
FIRAHEA TV B ET (Gl THRITE2
TN EHI )L DISPSRTH 5,
TuYy h—F—2OfifEL LT 7 DT
Hbo DFENAY I T ARMBRICT 22 L%
SAMER L2 B2 O TH S, FifE, F
ey hNEFEVYLZ EN—FEELEVAAT
72 aryiOTHhHDL (AL 2014, A¥TT
LNWBZ %Y, T ORgE L BIE D HRIERY 72

TaH A —F — A ORERAE

fifiZze D TH 5 (ZZH, 2018),

A DT AWMEIZTE o TAKR Y —=HD
&, BMMEDMELS S 5o ~—F v ¥4 X
OMifEbEE L7259, Zofifix Zz0F F
FAL 7 MIKBL TWDOHNEEEICR D,
oty rrnicrTayy i —F— 20 %
ST 2 12H72), EEEOY VT TV T
BT 20085 Cd —FEESINIHBELROT
H5 (R, 2022).

LT 7TuYy h—F—LDPSRD
P (1F5%, REMIERC) (18415 T
Hbo WTFNOAKIN TV LEIH (2021
4E 1 3% Silkeborg IF Invest ¢ & 2020 £ 1) &
itz 2 ZHE L7

2021 4F P E #] @ Chelsea D PSR 5.75 %, 2022
FEOHICKEOKRE 7 7~ FHPEIL7ZAC 3
T V136575, 20194E I KEoRE 7 7~ K

KF12 EHLTWB3 7O v H—F—LDOPSR—%

METIICR . AL — MEIPUEREC TR

(Bfr:+H)
No. F—L% FHl R E A FFfilifa%E TLts PSR(f%)
1 |BIRMINGHAM SPORT LTD_2021 49,269,622 2,436,508 20.22
2 |Fenerbahce Fotbol 2021 29,312,967 6,015,714 487
3 |Ruch Chorzow_2021 752,872 197,474 3.81
4 |Manchester United_2021 275,139,905] 75,937,383 3.62
5 |Trabzonspor Sportif Yatirim Ve Futbol Isletmeciligi Ticaret_2021 10,920,000 3,137,596 3.48
6 |Galatasaray Sportif Sinai Vericari Yatirimlar 2021 15,331,680 5,495,127 2.79
7 |Besiktas Futbol Yatirimiari Sanayi Ve Ticaret 2021 11,783,117 4,669,060 252
8 |AFC Ajax_2021 36,842,053| 16,540,763 2.23
9 |AGF Bearer and / or registered_2021 4,933,020 2,530,640 1.95
10 [BALI BINTANG SEJAHTERA TBK_2021 2941176 1,596,089 1.84
11 |Celtic_2021 15,961,993 9,341,006 1.71
12 |Borussia Dortmund_2021 73,446,783 44,163,371 1.66
13 |Juventus Football Club_2021 101,755,032| 63,529,904 1.60
14 |AS Roma_2021 36,901,516 25,164,469 1.47
15 |Silkeborg IF Invest 2020 2,136,900 1,536,514 1.39
16 |OLYMPIQUE LYONNAISE GROUPE_2021 17,235127| 15,616,318 1.10
17 |Brondbyernes I. F. Fodbold_2021 4,828,734 5,104,580 0.95
18 |Sport Lisboa e Benfica Futebol SAD_2021 9574847 12426817 0.77
19 |Sporting Clube de Portugal Futebol SAD_2021 5,702,353 7477103 0.76
20 |PARKEN Sport & Entertainment_2021 13,413,780/ 20,770,360 0.65
21 |Aalborg Boldspilklub_2021 681,907 1,131,457 0.60
22 |Society Sportive Lazio_2021 10,966,669| 21,607,833 0.51
23 |AIK Fotbal 2021 574,966 1,983,754 0.29
24 |Futebol Clube do Porto SAD 2021 2,111,224 20,072,157 0.11
1.84
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18— F#FRE I & BUAS L 72 City Football Group 1
6.12f5CTH b, HESOHMEK) =7ty 7
F—LOfEFEIL, FoMoF—s LKL T
L2 EECFHIiE TV 5,
ZFIZTHARDIY = ZIZH 2 1A CTHA 72
202242 H1HIZITY — AW TS5 1 4 13
WHEDOI 7 A PEZFHIME LT E2T
7oF — A, FCHEEIZHE L TIEPSRAY0.511F,
20194FIZ ANV H ) BRET v T — A% HIL
L72BDPSRIZ0.355TH 5o

FCH 5{ & Chelsea T3 PSR101% LL | 7 25 B
WTWh e W by 7 F— 4k OB 22T
HE2TH D, ENOREFMOERN I TH A
I e HEAMI EMRADHE IR Z 5 T
728, FHIEEEDSE T > TRV, EHE
B Lo b b3 DIRER L O D,
1998 4E DREIE 7 ) 2 — 7 )V A T IR 1 b HI B
L7, Juat v —F— ADfifEA Ry, Aififl
AHEFE > TWARVWOR, ZbFbHIEARIR
FREEBEE LTI Yy bTAI ERMEL
TR\ Dhe B4 ZRIER2HE S5 254G
VCIEHEICT A2 EdR%EL LT 5,
PSRIZA % — N7 v TR R pa 3 fH
MY 275 —=AN% v, Fx v 2fliE))zil

(B FH)

No. F— L& FHEREH R #a %8 55L& | PSR(UE)
1 |AC Milan_2021 225,838,286 34,395,999 6.57
2 |City Football Group_2019 529,611,810/ 86,508,834 6.12
3 |Chelsea_2021 384,207,500| 66,831,050 5.75
4 |City Football Group_2015 401,774,705| 70,945,094 5.66
5 |Manchester United_2005 157,685,102| 30,516,321 517
6 |Arsenal 2011 140,348,825| 34,286,507 4.09
7 |Manchester City_2008 45,133,865 17,212,328 2.62
8 |Liverpool 2010 39,355,653| 24,483,187 1.61
9 |Chelsea_2003 28,084,545| 21,344,785 1.32
10 [FCHLIR 2021 2,340,490 4,588,000 0.51
11 |BE7V5—X.2019 2,577,922 7,330,000 0.35
6.02

2.96

043

% EV/EBITDAfEZE L 1) & 5l L 23V 528
H5o
M&AREIZHRA D FFAR 2 56 £ & HEMNF T
WRODLETTAAHyar LB WIgEE WL
Bo WMBIZEBIT L L, YT — 20T
W2fs, BN~ v 7F— 2 OB A —F — HH
WS 28 104FERTHE 3R, HITIZR 665 &
PSRIZDOWTC 25l % md T b xF L TH
AKDJ) =7 F— LT3 EEO 5, K055
DRI TH 5 Z E Db H o 72,

EMIE EFEHE

TaY Y —F—ADOXRE EOREHE LT
BEPELFME | DA NT U AENT WA, N
SUAY—1F (BS) EICAMEFIZEEESR
e ZAUZEIBESEHEEE (IFRS) oK EJL i,
HARDZEHEESTICB W TREHLEI T b
T (BkEE, 2021).

[E/ | THHEMIIR L TEF /v v A S
NTVRBZDIZHLT, Te M IZ2nTiEARE
FUNTUVAENGZ D THALI . L [k
b TR EREZ LR AR I ER T
705, REFLIEEE LTRSS LT v,

ZD L) BHRTRHMNOELR T O v I —F—



LADBSIZIE [EFEHME] B34 2 NTF v A&
NTWwa, FLTHADTOHS Y I —F =20
BSIZIE [BFEEEHME] T+ NF 283N
W72\,

7272 [BRFPEGME] Lidtbo s 7 71208
TLEFEERL, AHTE2-00FE0%
(MR CThY, K LTl ] BIER
LENTVE Db TidR v, BUSL MR %,
FIUI T 2 A o TR L ENTw b o
TH5b,

TN EREEZ, BTHEMEL L TR
EAFELTWA11F— 2 (16515) 2 0H L7z
1§ 1% % % PPR (Per Player registration Ratio)
L7

PPR = Fiillif84H — %8 -5 8k

EAW, R T—FSET LiiEOH 5 #
TR IRAE L TWwWAF — Ald Chelsea TH -
720 BRIVAMAE O FFAM 13 5% F 5 5% HE 0 5.77 5 7F
flignCTwb,

PPR DO &ARDFIMHIZ 7615 TH - 720 WM
5K —=27D v 7F—25DPSRDIFH6.02
2\ EBFEGME & 58 L LB m W S

TaH A —F — A ORERAE

EDDD D fEDOEETEZRET ST — A
1358 EEAMR O A EIICH B

WIS, EBFEEME+TF— 2 ANFBEO~VTT
IV DOIEE % A 728, N % BN RS R
LTCWLF—AF11F—2H, bIHh2F—24
e &EF o770, BT A2 L3R,

ZAHIE PBR

% %2 PBR = Price Book Ratio, #%& i D1
BOWGEE B Ik o72, MEELITEE,POHA
BWaEERLMETH 5. & BEIIEE Wb
NaBY, ZORBUIZ b,

ESEN i /C s Sl G NP Y Ny ol o (O QA2
L OMGEETHET L CldviT v, Bk it
T REZR BRI | & 18 L 72 b CHE T A Bk g
PERFMEIZHMI L 2 < Tl SR, BURO
il & v 5 DI EMKFERTIE & L 7237 T &
bo WEMEELE % o 72BIIEHHE TALELRE
FEDFHIILBR T AL TH A ) T THEF
fili L7z O DMHEFAME & VW2 2D TH %,

& < PBR D&l TEHfi#2 425 PBRL 5 &l I D
BL, REUMEE THE - TWA 0T, e TR

X% 14 PPR (Per Player registration Ratio) —&

AL — MIEHE TSI T

(BAL:FH)

No. F—L4& FHEREH BfifasE | EFERIE PPR(f%)
1 |BIRMINGHAM SPORT LTD_2021 49,269,622 1,877,902 26.24
2 |Arsenal 2011 140,348,825 7,471,260 18.79
3 |Manchester United_2005 157,685,102] 14,630,150 10.78
4 |City Football Group_2015 401,774,705 37,366,229 10.75
5 |AC Milan_2021 225,838,286 21,072,048 10.72
6 |City Football Group_2019 529,611,810] 63,325,558 8.36
7 |Chelsea_2021 384,207,500/ 66,533,674 577
8 |Celtic_2021 15,961,993 2,812,860 5.67
9 |Manchester United_2021 275,139,905 50,406,026 5.46
10 |[Manchester City_2008 45133,865 9,570,050 472
11 |Chelsea_2003 28,084,545 7,293,232 3.85
12 |Liverpool 2010 39,355,653| 11,278,807 349
13 |Borussia Dortmund_2021 73,446,783 25,432,750 2.89
14 |Juventus Football Club_2021 101,755,032| 57,033,049 1.78
15 |AS Roma_2021 36,901,516 24,873,061 1.48
16 |OLYMPIQUE LYONNAISE GROUPE 2021 17,235,127] 18,021,594 0.96
7.61
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T&5%, LWwWHFHZLICHIZT A, BEFIZI
ZEZ Chhv, Effi ETHRT L Tnw b7 —
A, R A N &R L T B CHEE A
EZFHII L TV D7 —ADL O TZED A%
DT TR VT v,

M&A DTG IZBWTHEF Lo — L& LT,

W EIBER AR B

795 20224E9H

FEFE AL LT b, B FANE EINEES
B EOMEE 5 % DA (Good will) & L
TEI b3 5%, #ERELT OS5 %2 2oL A

ELTCEET 2, ZOETIZPBR® 2 E1RIE

ELTHERY AE5%

IR E

TIEAR: 2 AR 2 5P S 2 L TEH 725

HF15 EHLTW370O0% vy h—F—LOPBR

(EAL:FH)
No. F— L& FHiliREH ey A E PBR(%)
1 |Society Sportive Lazio_2021 10,966,669 360,791 304
2 |Juventus Football Club_2021 101,755,032 3,758,418 27.1
3 |BIRMINGHAM SPORT LTD_2021 49,269,622 4,500,475 10.9
4 |BALI BINTANG SEJAHTERA TBK_ 2021 29,411,760 5,621,102 52
5 |Manchester United 2021 275,139,905 57,855,502 4.8
6 |AGF Bearer and / or registered_2021 4,933,020 1,648,075 3.0
7 |Borussia Dortmund_2021 73,446,783 30,744,841 24
8 |Celtic_2021 15,961,993 10,593,523 1.5
9 |AFC Ajax_2021 36,842,053| 29,332,865 1.3
10 |[Brondbyernes I. F. Fodbold_2021 4,828,734 4,216,383 1.1
11 |OLYMPIQUE LYONNAISE GROUPE 2021 17,235,127 16,099,488 1.1
12 |PARKEN Sport & Entertainment_2021 13,413,780 13,202,380 1.0
13 |AIK Fotbal 2021 574,966 822,092 0.7
14 (Silkeborg IF Invest_2020 2,136,900 4,099,207 0.5
15 |Sport Lisboa e Benfica Futebol SAD_2021 9,574,847 18,984,497 0.5
16 |Aalborg Boldspilklub_2021 681,907 1,364,683 0.5
17 |Ruch Chorzow 2021 752,872 —-288,580 -
18 | Trabzonspor Sportif Yatirim Ve Futbol Isletmeciligi Ticaret 2021 10,920,000 -5,340,317 -
19 |Sporting Clube de Portugal Futebol SAD_2021 5,702,353 -5472927 -
20 |Galatasaray Sportif Sinai Vericari Yatirimlar 2021 15,331,680] 6,594,046 -
21 |Fenerbahce Fotbol 2021 29,312,967 -8,814,624 -
22 |Besiktas Futbol Yatirimiari Sanayi Ve Ticaret_ 2021 11,783,117| —14,784,885 -
23 |Futebol Clube do Porto SAD_2021 2111224 -15,636,935 -
24 |AS Roma_2021 36,901,516] 36,111,381 -
58
Xk 16 3 ELBOT7OY Yy H—F—LODPBR
(g F )
No. F— L% _FHlRE Bl a8 B E PBR
1 |AC Milan_2021 225,838,286 8,865,244 255
2 |Manchester City_2008 45,133,865 5,130,338 8.8
3 |Chelsea_2021 384,207,500 61,579,088 6.2
4 |City Football Group_2019 529,611,810/ 107,423,931 49
5 [Manchester United_2005 157,685,102 35,113,059 45
6 |Arsenal 2011 140,348.825| 35,930,890 39
7 |City Football Group_2015 401,774,705| 133,841,920 3.0
8 |Chelsea_2003 28,084,545 10,681,324 2.6
9 |Liverpool_ 2010 39,355,653 -782,222 -
9.9

5.0
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- CHELSEA FC PLC ANNUAL REPORT AND
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ENDED 30 JUNE 2021

- CHELSEA FC PLC ANNUAL REPORT AND
FINANCIAL STATEMENTS FOR THE YEAR
ENDED 30 JUNE 2020
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- CHELSEA FC PLC ANNUAL REPORT AND
FINANCIAL STATEMENTS FOR THE YEAR
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June 2017

- City Football Group Limited Annual Report and
Financial Statements For the year ended 30
June 2016

- City Football Group Limited Annual Report and
Financial Statements For the year ended 30
June 2015

- Manchester City PLC Report & Accounts 2008

- Manchester City PLC Report & Accounts 2007

- Manchester City PLC Report & Accounts 2006

+ Manchester City PLC Report & Accounts 2005

- Manchester City PLC Report & Accounts 2004

- ARSENAL HOLDINGS PLC STATEMENT OF
ACCOUNTS AND ANNUAL REPORT 2010/11

- ARSENAL HOLDINGS PLC STATEMENT OF
ACCOUNTS AND ANNUAL REPORT 2009/10

- ARSENAL HOLDINGS PLC STATEMENT OF
ACCOUNTS AND ANNUAL REPORT 2008/09

- ARSENAL HOLDINGS PLC STATEMENT OF
ACCOUNTS AND ANNUAL REPORT 2007/08

- ARSENAL HOLDINGS PLC STATEMENT OF
ACCOUNTS AND ANNUAL REPORT 2006/07

+ BIRMINGHAM SPORTS HOLDINGS LIMITED
ANNUAL REPORT 2021

+ BIRMINGHAM SPORTS HOLDINGS LIMITED
ANNUAL REPORT 2020

+ BIRMINGHAM SPORTS HOLDINGS LIMITED
ANNUAL REPORT 2019

+ BIRMINGHAM SPORTS HOLDINGS LIMITED
ANNUAL REPORT 2018

+ BIRMINGHAM SPORTS HOLDINGS LIMITED
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2019
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2018
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- AS - ROMA ANNUAL FINANCIAL REPORT FOR
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JUNE 2020
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- THE WALL STREET JOURNAL  https://www.ws;j.
com/

- REUTERS https://www.reuters.com/

- FCWH  https://www.fctokyo.co.jp/

- BT~ h 9 — X https//www.antlers.co.jp/

C A

- 17 ¥4 https://mixi.co.jp/

- JV) =7 https://jleague.co.jp/

+ M&A Online https://maonline.jp/

https://about.mercari.com/



