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

In this latest edition of ƻǳǊ ǊŜǇƻǊǘΣ ǘƘŜ ǎǳŎŎŜǎǎ ǎǘƻǊȅ ƻŦ Ŧƻƻǘōŀƭƭ ŀǎ ŀ ŎǳƭǘǳǊŀƭ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŎŜ ǎǘŀƴŘǎ ƻǳǘ ƻƴŎŜ ƳƻǊŜΦ Lǘ ǎƘƻǿǎ ǘƘŀǘ ¦9C!Ωǎ 
regulatory role in financial fair play has not only steadied the ship of European football finances but also provided the framework for unprecedented 
growth, investment and profitability.

This detailed report shows huge reductions in losses since the introduction of financial fair play, record stadium and capital investment by clubs, and 
club revenue increases year on year. It also proves beyond doubt that financial fair play has turned around football finances ςaggregate operating 
profits rose to ϵ1.5bn in the last two years, compared with losses of ϵ700m in the two years immediately prior to the introduction of the break-even 
requirement.

Just as gratifying is the finding that football remains hugely popular as a spectator sport. There was an increase of 2.6 million in European stadium 
attendance last season, when more than 170 million fans went to league matches across the continent.

Of course, as the guardian of the game in Europe, UEFA must remain vigilant and take note of the less positive trends also highlighted in the report, 
such as a return to high wage growth and the increasing concentration of sponsorship and commercial revenue among a handful of clubs.

Reflecting the objective of financial fair play to bring ever greater transparency to European football, this report provides fascinating, forensic details 
on clubs from all 55 UEFA member associations on such diverse topics as foreign ownership, league formats and head coach stability. It also ranks 
clubs on a number of financial measures.

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

We hope you enjoy the report.

Aleksander2ŜŦŜǊƛƴ
UEFA President
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Introduction
While Europeanfootball can be proud of what it has achievedin sucha short spaceof time, as in many other
sectorsǘƻŘŀȅΩǎglobalisationhas increasedopportunities and brought with it new challenges. Revenuesare
increasingbut areverymuchconcentratedat the top end(in particularbroadcasting,commercialandsponsorship
revenues), with only a limited number of clubsable to exploit the enormousopportunitiesoffered by the global
market.

Thefootballing landscapeis changingrapidly, with new investmentsbeing madeat a speedthat hasnever been
seenbefore. With that in mind, this report castsnew light on club ownershipand sponsorship. It presentscharts
and timelines that illustrate the increasinginterest of new investors prompted by the enormous successof
Europeanclubfootball, with 44clubsin a rangeof 9ǳǊƻǇŜΩǎtop leaguesnow underforeigncontrol. It alsopresents
analysesof more than 4,000sponsorshipandcommercialdealsto paint a picture of the major businessesactivein
Europeanclubfootball today.

All this translatesinto a rapidly growing gap between the top clubsand the others, and this will be one of the
biggestchallengesfor football in the future. With manyconcernedabout competitivebalancewithin andbetween
leagues,UEFAmust continuouslyreview and adapt its regulationsto this fast-changingenvironment,bearingin
mind that overspendingand unsustainablebusinessmodelscannotbe the answerto financialinequalities. Hence
the importanceof continuingto consultandwork with all stakeholdersto protect the valuesof Europeanfootball
and foster developmentacrossall of ¦9C!Ωǎmember associationsand at all levelsof the game, from the top
professionaltier down to the grassrootsthat form the basisof the Europeansportsmodel.

Thisreport would not havebeenpossiblewithout the stronginput andsupportof the national licensingmanagers
andclubs,to whom we extendour thanks.

Andrea Traverso
Head of Club Licensing and Financial Fair Play

The UEFAClub LicensingBenchmarkingReport continues to provide a complete review of Europeanclub
football, like no other publicationof its kind.

Therecanbe no questionthat the decisiontakenmanyyearsagoto introduceclublicensingandsubsequently
financialfair playhasproducedverypositiveresults. Today,the figurespoint to a more stableandsustainable
financial position for 9ǳǊƻǇŜΩǎtop-division clubs, underlining the successof encouragingmore financial
rationaleandmore balancedbusinessplans. Thelevelof overduedebt amongclubsin UEFAcompetitionshas
falleneveryyearfor the last five years,fromϵ57m to just overϵ5m; the recordunderlyingoperatinglossesof
2011havebeentransformedinto the largestcombinedoperatingprofits that Europeanclubfootball hasever
produced; bottom-line net losseshavebeencut in three; andinvestmentsin football infrastructurehaverisen
in recentyears,with 167major stadiumprojectsundertakenacrossEuropesince2007.

Oneof the stated objectivesof financialfair play, agreedby all stakeholdersat the outset, was to increase
transparencyin Europeanclub football. Over the years, we haveconstantlyworked together with clubs to
foster suchtransparencyand unite behindthe principlesof goodgovernanceand fair play. Thisreport is the
perfect exampleof that approach,presentingas it doesan authoritative analysisof financial trends across
top-divisionclubs throughout Europe. Unlike other reports on Europeanclub football, which are basedon
aggregatefiguresprovidedby leagues,the foundationsof this report are detaileddisclosuresfrom the ŎƭǳōǎΩ
own financialstatementsand the notes thereto. Thisreport focuseson the financialyearendingin 2015and
covers679 different top-divisionclubs. While a smallselectionof 9ǳǊƻǇŜΩǎlargestlisted clubshavealready
announcedtheir 2016 results,the analysispresentedin this report paints the first and only full picture for
2015.

For the first time it presentsa comprehensivesurveyof domesticsquads,setting out the restrictionsand
requirements each country placeson squadsin terms of size, number of locally trained players,player
nationalities and loans, revealing both the common approachestaken across Europe and the specific
differences.

However, this report is not just about club finances and good governance. It also covers strategic
developmentsand football culture. It exploresthe format of domesticleaguesand cups,providesthe latest
developmentson stadiumsandpresentsnumerousmapsandchartsillustratingdemographiccomparisonsof
the headcoaches,playersand supportersin Europeand other leaguesaroundthe world. Thepercentageof
clubsthat changecoachduring the season,the averageageof playersanddropsin attendancein the faceof
poor sporting results, for example,give us a wealth of information about the culture, environmentsand
strategiesof clubsin different leaguesaroundthe world.
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Introduction to global benchmarking
¢ƘŜ Ŧƛƴŀƭ ŎƘŀǇǘŜǊ ƻŦ ƭŀǎǘ ȅŜŀǊΩǎ ǊŜǇƻǊǘ ƛƴǘǊƻŘǳŎŜŘ Ǝƭƻōŀƭ ōŜƴŎƘƳŀǊƪƛƴƎ ƻŦ ƳŀƧƻǊ ǎǇƻǊǘǎ ƭŜŀƎǳŜǎΣ ƛƴ ǘŜǊƳǎ ƻŦ ¢± ŎƻƴǘǊŀŎǘǎΣ ǊŜǾenue streams, social media 
ŦƻƭƭƻǿƛƴƎǎ ŀƴŘ ƳŀǘŎƘ ŀǘǘŜƴŘŀƴŎŜΦ Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ǇƻǎƛǘƛǾŜ ŦŜŜŘōŀŎƪ ǊŜŎŜƛǾŜŘΣ ǘƘƛǎ ȅŜŀǊΩǎ ǊŜǇƻǊǘ ƳŀƪŜǎ ƴǳƳŜǊƻǳǎ ŎƻƳǇŀǊƛǎƻƴǎbetween football leagues 
around the world, setting our more detailed analysis of European football into a broader context. The areas covered are outlined below.

Top 100 leagues by 

player value (page 33)

Match attendance 
(page 40)

Head coach stability

profiles (pages 22, 24-25)&

Player profiles

use of domestic and 

foreign players (pages 29-31)

&
Stadium projects 

(pages 49-51)
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