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FOREWORD

Alberto Biancardi AREL

fondasa da nino andveatsa

In what would seem (experience has taught us that the conditional
is always a must in this type of reflection) to be the final phase of a
long tunnel, the picture that this edition of the ReportCalcio gives us
is that of a system that is more weakened and suffering than ever.
The first effect, perhaps the most violent, is that relative to the
economic-financial health of the football system: a further growth in
overall costs, +10% compared to the previous season, accompanied by
a significant reduction in revenue, has determined an alarming record
in terms of the system's net loss, which decisively breaks through the
billion wall (more than tripled, compared to the pre-COVID situation).
And, of course, the news is not the best from a financial point of
view, where we record a new peak in the value of football’s total
debt. Even from a sporting perspective, the trend in the indicators
measured in this latest edition of the ReportCalcio is not entirely
comforting. Between the 2018-2019 and 2020-2021 seasons, the
total number of registered players decreased by approximately -21%.
The pandemic has hit the youth sector particularly hard, for which
we see a drop in the number of registered players of around -29%.
The above numbers provide a good picture of the ruinous effects of
the COVID crisis on football, but a correct and careful interpretation
of the data (including historical ones) forces us to reflect on how
the pandemic has only accentuated systemic problems: excessive
debt levels, out-of-control costs of wages, tags and commissions,
obsolescence of sport facilities, limited investments on youth
activities, partial ability of clubs to diversify (and increase) revenues,
to internationalise the brand and monetise audiences across borders,
scarce propensity for innovation, up to the most recent studies that
also point to a progressive detachment of new generations from
traditional sports. The good news is that the solution to the ills, at
least some of them, of our football is there. Now let's all roll up our

sleeves and get the ball rolling.

Gabriele Gravina

With the ReportCalcio 2022 we have reached the twelfth edition of
the Annual Report on ltalian and International Football. The topics
in the study range from the census of lItalian football to the profile
of the National Teams (on a sporting, media and commercial level),
from the survey on youth and amateur football to the analysis of the
economic-financial, organisational, infrastructural and fiscal profile
of the professional system, together with an appropriate international
comparison window. The last chapter also analyses the main impacts of
COVID-19 on our system, highlighting a particularly alarming situation.
Italian football, at all levels, like the other strategic sectors of the Country
System, has in fact suffered a significant socio-economic backlash,
jeopardising the survival of a sector that, within its value activation
chain, involves 12 different product sectors. What the ReportCalcio
highlights well is also the global dimension of our system, not only
the professional one, with particular reference to the negative impact
generated especially in the amateur and youth sectors. The document
is enriched with new analyses. In particular, following the collaboration
established with UEFA and the consulting company Kantar Media,
the results of the study on the image of the FIGC and Italian football
are presented. The ReportCalcio also presents numerous in-depth
analyses regarding the extraordinary and historic success obtained
in the summer of 2021 by Roberto Mancini’'s National Team at the
European Championships; UEFA EURO 2020 has in fact represented an
extraordinary opportunity to reaffirm the value and level of the entire
football movement, bringing Italians closer to the Azzurri colours once
again and, in general, reaffirming the great passion of the Italian people
for football, with important repercussions also from a sports, economic,
media, commercial and social point of view. Yet the time has come for
the FIGC to start a sustainable development programme that starts with
responsibility, credibility and action. Investments in youth activities and
sport facilities, an increase in the number of players selected for the
Italian National Teams, but also the reform of the championships and the
economic-financial sustainability of professional football. These are the

priorities on which the Federation’s initiative will focus on.

Federico Mussi

pwc

In a context that is hopefully about to emerge from the pandemic
situation caused by COVID-19 after two and a half years, the football
industry continues to face a deepening crisis in terms of economic
and financial sustainability. In the 2020-2021 season, in the face
of a slight but continuous decrease in revenues, which contracted
by around 3% compared to the previous year and stood at around
€ 3.5 billion, the costs of professional football clubs followed an
opposite trajectory and, also considering some cost deferral effects
that occurred in the previous season to cope with the COVID-19
pandemic, grew by +7% compared to the previous season to stand at
around € 4.5 billion. The combined effect of these two factors resulted
in an even more significant net result than the "record” observed in
the last edition of the ReportCalcio, recording an aggregate deficit
of around € 1.2 billion. From a financial point of view, although
there was no significant deterioration in the level of indebtedness
compared to the previous season (+3.5%), the financial situation of
professional football remains significantly in debt for about € 5.3
billion and with a progressively worsening liquidity index. If, on the
one hand, we observe that the contraction in the last two seasons
is mainly ascribable to the COVID-19 emergency and is generalised
at a European level, no “rebound” effects can be glimpsed in the
short term for Italian Professional Football, unlike in other leagues.
At present, the actions, although timely, put in place by the various
stakeholders and reinforced by the measures implemented by the
FIGC transparency pathway, are still not sufficient.

The Football Industry must quickly adopt measures aimed at securing
the sector and “capturing” the still unexpressed potential of a
sector that, despite the difficulties mentioned above, continues to
attract international capital and investors, confirming the fact that
the Football Industry in Italy undoubtedly has a value that is still not

reflected in the economic, asset and financial results reported herein.
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THE FIGURES OF ITALIAN FOOTBALL IN 2020-2021

CENSUS OF ITALIAN FOOTBALL

(% change compared to pre COVID-19 in 2018-2019) OFFICIAL MATCHES / o L
l%/ PLAYERS ol 2018-2019 | 2019-2020 | 2020-2021 LAl Var. %
A aa0054 -21.0% : TECHNICAL 20-21v18-19 | 20-21v18-19
Ny 4 A STAFF -6.3%
{%ﬁ , 29,089 Amateur football 198,486 186,858 26,773 -171,713
¥ &
W REFEREES Youth sector 370,087 334,475 13,724 -356,363
- [-)
1y 30.856 > % Professional football* 3,292 2,707 2,993 -299
\ ’ CLUB rofessional footba b y ,
1y B OFFICIALS -10.5%
‘ ‘ 212,344 571,865 | 524,040 -528,375
giusBssl -2.2% *Competitions organized by professional leagues (including also youth championships and Primavera)
' 4

COVID-19 IMPACT:

@8R % TEAMS
(T3 51,343

YOUTH ACTIVITY

REGISTERED
MEMBERS  .18.4%
4 1,112,343
-20.8%

2018-2019 | 2019-2020| 2020-2021 20_21\’55"18_19

*  North-West | 236215 | 219116 | 187179 -20.8%
North-East | 200015 | 181,970 | 158,243 -20.9%
-273%

207376 | 185598 | 106000 | -48.9%

839,888 | 767,511 | 594,149 |  -29.3%

SPORTS PRACTICE COMPARISON IN ITALY -
TOP 5 SPORTS (POPULATION UNDER 18)

36%

40% ¢

30% ¢

18%

20% ¢

14%

13% 13%

II 9%

10% ¢

0%

_ OVER 528,000

OFFICIAL MATCH LESS (-92.4%)

SOCIO-ECONOMIC IMPACT 2020-2021

OF FIGC REGISTERED PLAYERS

ECONOMY
€1,272m

SOCIAL
€2,063m

HEALTH
€1,192m

TOTAL
€4.53 BILLION

Football Swimming Gymnastic

and fitness

W 2021 EDFSpEAEVErageN2021)

Volleyball

2016 " 2019

Basketball
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THE NATIONAL TEAM'S VICTORY AT UEFA EURO 2020 - HIGHLIGHTS

_iﬂ

SPORTING SUCCESS INTEREST GENERATED —
© VICTORY HAD BEEN MISSING )
SINCE 1968 (only title won in hlstory) "/' Y ’7 gFﬂI.';\EA{:

were passionate about the
National Team's performance.

© RETURN OF THE NATIONAL TEAM TO
FOURTH PLACE IN THE FIFA WORLD RANKING

(hadn't happened since september 2013). - R & ¢ ¢ ¢

g W 0. 8.6 ¢ ¢
S\ © ONEITALIAN PLAYER VOTED BEST 115.7 MILLION

S OF THE TOURNAMENT TOTAL VIEWERS

(GIANLUIGI DONNARUMMA)
) U and 5 players included in the top 11. INTTALY.
# dde *hkk

@ WITH THE MATCHES PLAYED AT UEFA ALMOST 60,000

EURO 2020, THE AZZURRI REACHED 34
CONSECUTIVE USEFUL RESULTS,

increased to 37 in the post-european
championship, becoming the national team
with the highest number of consecutive
matches without defeat in the history of football.
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SPECTATORS
) attended the Stadio Olimpico
) in Rome for the 4 matches
» played in Italy.
* Ak k

80,000 PEOPLE

attended the fan zone and the football
village in Piazza del Popolo and the public
viewing area in the Imperial Forums.
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MATCHES AND CALL-UPS 2020-2021

@ 53 OFFICIAL MATCHES
played by the National Teams

© 267 CALLED UP PLAYERS (MEN AND WOMEN)

@ 16% OF CALLED UP PLAYERS HAS FOREIGNS ORIGINS
(total of 43 players) compared to 12% of 2019-2020
and 9% of 2018-2019

@ MAIN ITALIAN PROVINCES OF BIRTH:
Rome (30), Naples (18) and Milan (16)

@ MAIN FOREIGN COUNTRIES OF BIRTH:
Brazil (21), Nigeria (5) and Ivory Coast (4)

2

(compared to 50.1m in 2020)

BROADCASTED
MATCHES

THE ADDED VALUE
OF FIGC PROJECTS

@ o {1

Jaw:

Fe \3}@

12,000
VISITORS

7 LIVE CONCERTS
* hokk

. OVER ONE BILLION
o IMPRESSIONS

on the FIGC social media, with over 100
million interactions and 2.7 million

- ' new fans and followers.

)
L

"SOGNO AZZURRO"

9’
o

(5 episodes of the docufilm
broadcast on Rai 1) produced
a total of 14.9 million
viewers.

TV AUDIENCE IN 2021 (ltaly)

39.2M

TV AUDIENCE

€ 38.5M

TV RIGHTS VALUE

Y
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ECONOMIC IMPACT AND \
e INCREASED INTERNATIONAL
REPUTATION —

4+, Direct economic impact for the FIGC:
/ nw) approximately at around 36 million euro.

AT CASA AZZURRI WITH
20 WORKSHOPS AND

© Merchandising net sales:
FIGC-Puma in Italy increased by 295%
and abroad by +30%.

© Indirect and induced impact for the
country system: estimated to be at least
0.7% of the GDP (about € 12 billion).

© DIRECT, INDIRECT AND SATELLITE
ACTIVITIES ECONOMIC IMPACT of the
4 matches played in Rome: approximately

Ak €168.8m, with 10,000 jobs activated.
© The value of Italy's international reputation
. in the February-July 2021 semester
“'* increased by 21.3% compared to the
06”0 previous semester.

Google searches for the
term “Italia” worldwide
peaked in July 2021.

o

CUMULATIVE WORLDWIDE AUDIENCE
OF ITALIAN FOOTBALL IN 2021

I §

BILLION
O

TOTAL

| 6.7 BILLION
\ OF TV VIEWERS

5.6

BILLION

’I.!\' ;

Italian National Teams
# Other football competitions

"
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. % AMATEUR AND YOUTH FOOTBALL

e

~N

N

AMATEUR AND YOUTH REGISTERED PLAYERS

619,510 ©70.589 58900

e

474,493 466,371 444,653

2009-2010 2010-2011 2011-2012

BENCHMARKING REGISTERED PLAYERS FOR AMATEUR AND YOUTH ACTIVITY

Variation 2020-2021 vs 2018-2019

670,205 666,506

415,338

2012-2013

393,718

2013-2014 2014-2015

(2018-2019 (2020-2021 VAR %

VALLE D'AOSTA LOMBARDIA TRENTINOA.A. VENETO FRIULIV.G. EMILIAROMAGNA UMBRIA

698,290 673,555

673,965

VARIATION
( =@= Youth activity ={9= Amateur activity ) 2020-2021 v 018'2019

COVID-19 IMPACT

680,531 689,905

388,954 377,153

@23061) | | @185/456) | | G26/155D | | (110/329) | | G27:704D | | GSZIILD | | G22832D
@T5561) | | (160/435) | | (235600 | | G96E7OD | | G23R279D | | G75HISD | | @16IE05D
L -15.2% - -13.5\% -1(\).7% -112.6% -!.6.0% -13.7% L -27.3% -
PIEMONTE | "~ R A 1 2 27 .7 MARCHE
@azE0p | > 5 43,102
@6a2090 |- .| CSaAsaD»
L -13.0% - L -20.0% -
LIGURIA ABRUZZO
(23,054 130,959
19,301 @o2asp |
L -16.3% - L -34.6%
TOSCANA MOLISE
(85130 | 6755
(73848 (3835
L -13.3% - L -43.2% -
LAZIO BASILICATA
196,298 9,787
(72,858 4988
Le=24.3% - L -49.0% -
SARDEGNA PUGLIA
(39,144 . | CESSE»
(27,942 129517
L¢=28.6% - L -35.2% -
CAMPANIA =~ CALABRIA
(58,622 (28,234
34,596 16,255
L -41.0% - L -42.4% -

370,540 365,034 360,546

2016-2017

b ' Total registered
players for amateur
and youth activity

s 1

Y -0 65

2017-2018 2018-2019 2019-2020

TALENT DEVELOPMENT IN AMATEUR AND YOUTH FOOTBALL

IN TOTAL,

between 2019-2020 and 2020-2021,

610 PLAYERS AGED

BETWEEN 15 AND 21 g

TRAINED BY AMATEUR AND YOUTH

FOOTBALL CLUBS STEPPED INTO REP(EI:JEE:SED REPCIi_I"\SJ'EE:SED REP(i‘:I"\SJEEgsED
PROFESSIONAL

FOOTBALL SERIE A SERIEB SERIEC

* APPROXIMATELY 1 OUT 5 PLAYERS

CALLED UP IN THE AMATEUR NATIONAL
TEAMS (UNDER 16, UNDER 17 AND
UNDER 18) TRANSFERRED TO
PROFESSIONAL CLUB,

FOR A TOTAL OF 16:

13 PLAYERS CALLED-UP

IN THE UNDER 20 WOMEN'S AMATEUR
NATIONAL TEAM WERE SUBSEQUENTLY
REGISTERED BY PROFESSIONAL

CLUBS, AFIGURE EQUALTO 17% = 48/
OF THE TOTAL NUMBER OF =
PLAYERS CALLED-UP:
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INCREASE OF COST OF PRODUCTION 2020-2021 COMPARED TO

2019-2020, WHILE THE VALUE OF PRODUCTION DECREASED BY 3.3%.
THE GROWTH IN COSTS IS MAINLY LINKED TO THE INCREASE IN

3%

SALARIES, UP BY € 367 MILLION.

GATE RECEIPTS 2020-2021 DECREASED BY € 250 MILLION,
DUE TO THE IMPACT OF STADIUM CLOSURES TO THE

PUBLIC.

EVOLUTION OF THE ECONOMIC PROFILE OF PROFESSIONAL FOOTB

4

P
SINTER

FAN Towgy
by socios

THE RECORD VALUE OF THE AGGREGATE DEBT OF

PROFESSIONAL FOOTBALL IS AGAIN ADJUSTED, GROWING

BY ALMOST € 181 MILLION COMPARED TO THE PREVIOUS
SEASON (+ 3.5%).

CAGR 16-21
NET RESULT

CAGR 16-21 PROFIT
ON DISPOSAL OF PLAYERS

VALUE OF PRODUCTION OF
PROFESSIONAL FOOTBALL
2020-2021

€1.2
BILLION

AGGREGATED LOSS OF

5,000
4,000
3,000
2,000
1,000
(0]
-1,000
-2,000

-3,000

\g -4,000

-5,000

PROFESSIONAL FOOTBALL 2020-2021 ~6.000

4 ECONOMIC PROFILE OF PROFESSIONAL FOOTBALL

»
o TREND OF THE MAIN BALANCE SHEET INDICATORS OF
,5,‘ PROFESSIONAL FOOTBALL 2016-2021 - DATA IN € MILLION
EAT.M : ® -
E@@ﬁ@ \}\ 6,000 |5’201 5,382 - \\ I
M Y 4,009 . . 4,165 4387
4 4,000
= 3,089 ' '
3,000 2,711 b, 2N
Y45 1,954 0 1,992 1,889 3 4
- - - - -
‘ 1,000
; 0
E“J“ 16-17 17-18 18-19 19-20 20-21
k 4\, i ( Debts M Current assets [ Fixed assets
g ‘A A IMPACT OF COVID-19
§ A HEALTH EMERGEN
ALL (2016-2021) - DATA IN € MILLION E
3,350 3,551 b 3,587 3.469
734 780 714
-156 -215 -392
-829
‘. ‘ -1,214
geo12 -3,548 ' '
-4,077 \;
4,270 4,569
16-17 17-18 18-19 19-20 20-21
( Value of production I Cost of production F EBITDA Net result ) (/
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€1,476.1m
€1,3987m _— e

-\
: —~ 2019
) T g 2 €1,271.2m <)
Oty e 2018 )
€1,183.9m / o L
,‘. 3 \.
€1,102.5m 9 N BTN
0 / 2016 @ Fmirares
& 9 €1,029.4m | €1,069.8m €1,073.3m e ; 00 816k
€1,033.5m /e €1,033.7m €1,020.6m e/2015
) <) —0 2010\e €1,022.9m 2 |
o €925.8m 2009 i, < ) —e 2014 /’x
. / 2008 2011 [
€864.5m e 2012 2013
e 2007
2006 A

TOTAL TAX CONTRIBUTION OF THE ITALIAN SPORTING SYSTEM

IN 2019 AND INCIDENCE OF PROFESSIONAL FOOTBALL

\'Z]

Facility
management €44.1m
Sport centres

activity €298.4m

Gymnasium €41.3m

Other sporting
activities

€114.9m

#¥4 TOTAL 50,000

%s‘.f companiesand bodies €498.6m

{*-) Professional football
ubs

€213.7m

i
©
©
(2),
o

F\ % incidence 42.9%

I\

Ires

€8.0m

€21.9m

€3.9m

€29.0m

€62.8m

€15.9m

25.4%

Irap

€5.6m

€49.6m

€3.0m

€21.8m

€80.0m

€50.9m

63.7%

Withholding
tax

€32.4m

€777.9m BSREYEN

€16.9m

€100.2m

€927.5m €1,569.0m

€797.3m ERNyFA-T;

86.0%

Employee
and self-employed
income

Total

€90.1m

€227.9m

€2,032.6m

€65.1m €125.9m

€265.9m €522.9m

€2,909.3m

€2,005.5m

68.7% 68.9%

Compared to the total number of companies operating in the Italian Sporting System (over 50,000 companies

&

and bodies), the 99 professional football clubs alone account for 68.7% of the total tax contribution in 2019,
an increase compared to 68.1% of the 2018

SOCIAL SECURITY CONTRIBUTION

@ [N 2020,

7,470 PROFESSIONALS

(ATHLETES AND OTHER TECHNICAL ROLES)
ARE ACTIVE IN FOOTBALL, THUS 92.1% OF
THE ENTIRE ITALIAN SPORT SYSTEM.

BETTING ON FOOTBALL

©BETTING COLLECTION ON FOOTBALL IN 2021:

€ 11.8 BILLION

BETWEEN 2006 AND 2021 ALONE, THE
COLLECTION OF FOOTBALL BETS INCREASED
BY ALMOST 6 TIMES:

¢50 FOOTBALL MATCHES
IN THE TOP 50 OF THE EVENTS WITH THE
HIGHEST TURNOVER IN THE HISTORY OF
SPORTS BETTING IN-TALY.

.

IN THE LAST 14 YEARS, TAX AND SOCIAL
CONTRIBUTION OF ITALIAN PROFESSIONAL
FOOTBALL AMOUNTED TO

€15.5 BILLION

ITALIAN NATIONAL OLYMPIC COMMITTEE
(CONI/SPORT E SALUTE) CONTRIBUTIONS
TO FIGC WERE EQUAL TO

€ 849.6 MILLION

FOR EACH EURO “INVESTED" BY THE ITALIAN
GOVERNMENT IN FOOTBALL, THE STATE
OBTAINED A TAX AND SOCIAL SECURITY
RETURNEQUALTO € 18.3

-
© SOCIAL SECURITY CONTRIBUTION IS EQUAL TO

€156.5 MILLION

DOUBLED UP IN THE LAST 15 YEARS.

© TAX REVENUE IN 2021:

€303 MILLION

e WITH € 30.8 MILLION
IN WAGERS, THE UEFA EURO 2020 FINAL
PLAYED BETWEEN ITALY AND ENGLAND
REPRESENTS THE EVENT WITH THE HIGHEST
WAGERS DERIVING FROM BETTING IN THE
HISTORY OF ITALIAN SPORT.
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AGGREGATED REVENUES AND WAGES IN ‘ s REALIZATION OF NEW FOOTBALL STADIUMS BETWEEN 2007 AND 2021
EUROPEAN FOOTBALL TOP DIVISIONS i EUROPEAN TOP 10 COUNTRIES PER INVESTMENT
A REVENUES: WAGES: ' COVID-19 €6,118.2m |/ 187 it .. AVERAGEINCREASE
\ i p . ~ TOTAL INVESTMENT (el f_}&sé{f OF ATTENDANCE >
\ IMPACT - Q NEW STADIUMS coa
h& co%poar'edzto/-o.')sx of EU GDP @ -0.8% €23.0bn 16 ‘ > I ION Nt (5.2m SEATS) i +51.6%
~— - 112.5%
The aggregate loss of the European top divisions increased about (<] N < 2
6 times, from € 0.5 billion in 2019 to € 3.1 billion in 2020. <) 12 12 29 +34.9%
€20.6bn €3,679.4m
+47.2% +447% (+138.2% 29 6 -
(<) . <) €2,133.5m € 2,073.8m€ 2,016.2m 5 2 17
| ] [ ] - na6% +51.6% 50.8% 2 6
€14.6bn | €1,333.0m @20:8% =877 =5 oo,
s < 1205 ™ €8BI o e 7 #40.1%
_— _ €760.9m € 683.1m
€1.5bn - ' ] 7 - - - =~ B fr= Y
S s e e et e g e o = @ =P S @ '@ @ @9 P @-O
1996 ' 1998 ' 2000 ' 2002 ' 2004 ' 2006 ' 2008 ' 2010 ' 2012 ' 2014 ' 2016 ' 2018 ' 2020 Russi F Turk Azerbaii Swed Oth
1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 U= i | ;. | il e ekl | gk
Revenues s Wages England Poland Ukraine Germany Hungary
DIGITAL AND COMMERCIAL PROFILE OF EUROPEAN TOP 10 DIVISIONS IN 2021 @ 0 {D 9 G @ {l} @ @ 8
- Among the main product 9 JERSEY e
182 el WHIC_H S5 CARRIINGIOUTS 142 CLUBS 4 7 3,631 sectors for growth in the 223 SPONSORS r"“‘
[o{RI]:I 3 WOMEN'S ACTIVITY AS WELL ! WITH AN E-SPORTS v,"  SPONSORSHIP DEALS number of deals, we note Main industries =
= ,@».-,z DIVISION o (vs 3,437 in 2020 that relating to —~ Bx 179% BETTING
20 FANS AND FOLLOWERS f (el AR ) ana3450in 2019 CRYPTOCURRENCIES o
: ON SOCIAL MEDIA . @ AR 47 AND TOKENS . 9% SERVICES AND CONSULTANCY
CHAAISLN  (+200m VS 2020) “ - 3 28% WITH 112 ACTIVE SPONSORSHIPS 99 BANKING, INSURANCE AND
. — f 31-12-2021 (including 39
. @ 41 CLUBS ® ") FROM ABROAD 5@ : L ! —
GloBALTOPS &3, VIENS ONYO T B WITH AN OFFICIAL i S | 20 a2l ~
® (+3.8bn VS 2020) OTT CHANNELS ialplipdustuies e T (") 22% FROM ABROAD
633 Srg TIK‘I:OK FOLLOWERS: *hkk 7. 351 . Y =
[ . 181.4m ' ®  SERVICES AND CONSULTANCY
@ gglrizllf\nr\loo (+138.3m vs 2020) 11 CLUBS - 123 REGIONAL 5 ?l.ll-\‘}\?lngIGHTS v
: HAD INAUGURATED AN 328 = :
(7)) TWITCH FOLLOWERS: INNOVATION HUB CLOTHING AND FASHION PARTNERSHIPS Main industries =~ ———
@ 426.2m 1.4m (+725k vs 2020) g 0 1Pl 28% BANKING, INSURANCE AND
* SELENA 326 BEVERAGES g .
: GOMEZ Official profile ——— : 33 in Europe, e 11%
o SPOTIFY 11 CLUBS i > Main foreign countries || 13in Africa, rivile o REACESTAIE
33 (VS 13 IN 2020) WITH AN OFFCIAL , K 7% AUTOMOTIVE
415.4m ‘ MASTER DEGREE IN —
u BIEBER amazon ‘ A ZOINTIORE I ( "™}) 22% FROM ABROAD

22 (VS 17 IN 2020)

&
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TOTAL SPECTATORS PER COMPETITION -

MATCHES PLAYED IN ITALY COVID-19 IMPACT ON ITALIAN FOOTBALL

¥ © DECREASE BY 4.2 MILLION SPECTATORS © BEFORE THE 2020 LOCKDOWN, THE

154 1 163 16.1 COVID-19 IMPACT | PRESENT IN THE STADIUMS FOR HIGH-LEVEL AVERAGE ATTENDANCE OF SERIE A HAD
= 14.9 e =t A COMPETITIONS BETWEEN 2018-2019 AND 2019-2020, REACHED A RECORD IN THE LAST 19 YEARS,
; 02 — 11 T b il et WHILE IN 2020-2021 THE ATTENDANCE IN THE AS WELL THE AVERAGE ATTENDANCE OF THE
135 _ * 0.7 w . STADIUMS DID NOT EXCEED 148,248 SPECTATORS SERIE C REGISTERED ITS BEST RESULT SINCE
0 Iy : gw:_Algb TO OVER 16 MILLION IN THE PERIOD PRE UNIQUE DIVISION WAS IMPLEMENTED
o w8 5 2 (FROM 20 £ "é
E 90 ey g B g % L
O 140 T 7 g Yl i s © TOTAL SPECTATORS LOST IN THE 2 SEASONS WITH &
% 133 5 ' SR COVID-19 IMPACT (19-20 AND 20-21): ’ - Figg r
S, 3 s B i il 113, OVER 23 MILLION. I
z : o SR LN
) A “A : k ﬁ,; Ll DIFFERENCE IN SPECTATORS PER COMPETITION BETWEEN 2018-2019 AND 2020-2021
=) t ] E
s « L G ? E
2014-2015 2015-2016 2016-2017 2017-2018 2018-2019 2019-2020 2020-2021 o’ S
SerieB SLR“l“E’c C"f&:ﬂg"s
Professional | European gm Coppa Italia and I ENET] -27m -21m -0.7m
championships cups Supercoppa Italiana National Teams . f
STADIUMS IN PROFESSIONAL FOOTBALL COVID-19 IMPACT ON EUROPEAN TOP DIVISIONS
2020-2021

DATA RELATED TO THE TOP DIVISIONS MATCHES, NATIONAL CUPS AND EUROPEAN CUPS HOSTED
IN STADIUMS OF CLUBS PARTICIPATING IN THE TOP DIVISIONS

FACILITIES NOT

:ggggss OFS ( Total attendance 2018-2019 ~ Total attendance 2013-2019 10.70m

Total attendance 2019-2020 Total attendance 2019-2020 7.89m
; Total attendance 2020-2021 N Total attendance 2020-2021 0.05m
59% é‘éﬁ,‘:‘:&g SEATS Decrease 2020-2021 vs 2018-2019 . Decrease 2020-2021 vs 2018-2019 -10.65m

) ",p Total attendance 2018-2019 v Total attendance 2018-2019

3o‘y FACILITIES WITH Total attendance 2019-2020 Total attendance 2019-2020

i) ATHLETIC TRACK - Total attendance 2020-2021 Total attendance 2020-2021
Decrease 2020-2021 vs 2018-2019 Decrease 2020-2021 vs 2018-2019

Total attendance 2018-2019
" ,Total attendance 2019-209
¢ Total attendance 2020-2021
AVERAGE AGE 3 Decrease 2020-2021 vs 2018-2019
(YEARS) {

TOTAL IMPACT COVID-19:

FROM 67.79 MILLION OF

% SPECTATORSIN 2018-2019 TO

" LESS THAN 650,000 IN 2020-2021
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08 GOVERNANCE MODELS IN PROFESSIONAL FOOTBALL

AVERAGE PERCENTAGE OF MAIN

OWNERSHIP OF PROFESSIONAL
SHAREHOLDER'S OWNERSHIP 2020-2021

CORPORATE GOVERNANCE
FOOTBALL CLUBS 2020-2021 2020-20.21
’ | - 386 ADMINISTRATORS
e
Serie B

4
e ) 91% )
. & ‘;g. 1 ) 2% ans (57) FOREIGNERS

MAIN COUNTRIES FOR FOREIGN ADMINIST! RATORS
‘ LY l‘ . \)
. Ly y
93.5% 80.7% 73.5% 28% 61% 11% i .
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MORE THAN 100 MORE THAN 100 MORE THAN 100 ENTITY LEGAL ENTITY 8% O B OMINISTRATORS 13% Eﬂiﬁgﬁk&s
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TOTAL RECAPITALIZATIONS FOR ITALIAN PROFESSIONAL RECAPITALIZATIONS 2011-2021 PER COUNTRY OF ORIGIN
FOOTBALL CLUBS OF THE MAIN SHAREHOLDER
av*"“%ﬂ":’ &f}

EMPOYEES IN PROFESSIONAL

FOOTBALL IN 2020-2021 (COMPARED
TO 8,100 IN 2019-2020)

5 | F @B
\ 4

€1,745.7m | €3,288.0m

8.276

EMPOYEES IN EMPOYEES IN o
o [l Mo
€460.8m €483.6m €485.6m TOTAL €5,033.7m IN 2019-2020) » IN 2019-2020) )
A =
L > €353.8m I A
€327.6m €317.7m — HUMAN RESOURCES IN PROFESSIONAL CLUBS - AVERAGE PER CLUB U
[ | €269.9m - A&
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| serie8 2[JNEE o ES
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COVID-19 IMPACT ON SPORT
The turnover of worldwide sport business

Data in $ billion

0.

XX
Fch

COVID-19 BOUN ‘ SIGNIFICANT GROWTH ‘
IMPACT IN 20 | EXPECTED FOR THE FUTURE
(lockdownanda +13.5% (+ 8% average annual increase
- (-]

until 2025, while by 2030 a

soc:::i::::;):i"g (vs GDP worldwide further growth of + 37.7% is
-15.4% +6.If) s& | estimated)
(vs world GDP: I = 826.0
-3.1%) ‘9® \
e ), 5999
4508 388.3 s08  gf
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L) 2020 2021 2025 (estimated) 2030 (estimated) |

SPORT HAS SUFFERED A SIGNIFICANT SOCIO-ECONOMIC
BACKLASH FOLLOWING THE PANDEMIC

mainly due to the prolonged interruption of competitions, the obligation to play
matches behind closed doors and the direct and indirect socio-economic
repercussions produced on all stakeholders of the sector.

THE TURNOVER OF WORLD SPORTS BUSINESS BETWEEN 2019 AND 2020
DECREASED BY 15.4% (from 458.8 to 388.3 billion dollars), while IN 2021 there
was a positive REBOUND OF + 13.5%, up to 440.8 billion.

THE SPORTS TV MEDIA RIGHTS MARKET in 2020 was worth $ 44.6 billion,
12% less than in 2019 WHILE IN 2021 IT RETURNED TO GROWTH BY 17%,
up to $ 52.1 billion.

THE SPORTS SPONSORSHIP SECTOR between 2019 and 2020

LOST 37%, going from 46.1 to 28.9 billion dollar; IN THE FIRST PART OF 2021,
THERE WAS A 107% INCREASE IN THE VALUE OF SPONSORSHIPS compared to
the same period in 2020; the trend was mainly driven by the cryptoasset sector (NFT,
cryptocurrencies, blockchain, fan tokens, etc ...).

COVID-19 IMPACT ON FOOTBALL

THE IMPACT OF THE HEALTH EMERGENCY ON SPORT AND FOOTBALL INDUSTRY AT INTERNATIONAL LEVEL ( \’ :

CASE HISTORY:THE MAIN EXPRESSIONS OF THE SPORT BUSINESS
PROFESSIONAL SPORT IN NORTH AMERICA

Between 2020 and 2021, THE 4 TOP
LEAGUES IN NORTH AMERICA
LOST NEARLY $ 13 BILLION IN
REVENUES (-32.8%); the spectators
at the stadium lost due to the health
emergency amounted to over

127 MILLION.

Data in $ billion

2013 2014 2015 2016 2017 2018 2019 pErlER-lPFAL

EUROPEAN FOOTBALL

© In the first 2 seasons with COVID-19 impact (2019-2020 and 2020-2021), on an
aggregate level the more than 700 clubs participating in the 55 European Top Divisions
have lost approximately 7 BILLION EUROS in terms of lower revenues:

£ .
4 ] e
\ = Llon, it
-€4.4 BILLION -€1.7 BILLION -€0.9 BILLION
GATE RECEIPTS SPONSORSHIP, COMMERCIAL TV RIGHTS AND
ACTIVITIES AND OTHER REVENUES UEFA INCOME

© THE TOTAL ATTENDANCE OF SPECTATORS present in the stadiums for the matches
played in the 55 European Top Divisions WENT FROM 105.2 MILLION spectators in
2018-2019 to 73.8 MILLION IN 2019-2020, up to just 6.8 million in 2020- 2021.

Considering the European Top 5 Leagues,

86 MILLION POTENTIAL SPECTATORS WERE
"LOST" BETWEEN 2018-2019 AND 2020-2021.

The estimated revenue from unrealized ticketing due to
COVID-19 is almost 3 billion euros.




THE IMPACT ON THE ITALIAN FOOTBALL INDUSTRY

Decrease in players registration and in sport practice
(with socio-economic consequences at local level):

~

The main impact of the
health emergency
concerned

Between 2018-2019
and 2020-2021,

between 2018-2019
and 2020-2021 :

with significant
__\ repercussion above all
.| on youth activity: almost
30% of young registered
players were lost, down
by over 200,000

, from almost
1.4 million to
just over 1.1.

with significant impacts
on amateur and youth
football.

Indirect and induced impact on the industry

B The pandemic has produced important negative effects on the entire supply
chain activated by the Football industry and on the 12 product sectors
#2 involved: IN 2020 THE IMPACT ON GDP AT A DIRECT, INDIRECT AND
’ SATELLITE ACTIVITIES LEVEL DECREASED BY 18.1% (from €10.1to € 8.2
billion), while employment activated by football fell by 22.4% (from 121,737
to 94,462 activated jobs).

2021 MARKED AN IMPORTANT YEAR OF RECOVERY:

the contribution produced on THE NATIONAL GDP BY THE FOOTBALL
INDUSTRY REACHED € 10.2 BILLION (up by approximately 2 billion)
while the percentage impact on GDP returned to 0.58%, a figure in line with

pre-pandemic results.
“ " !‘
‘ ™

o S

EMPLOYMENT activated by football IN 2021 GREW BY 18.6%,
to 112,047 jobs, however, still less than about 10,000 units compared
to “pre-COVID-19".

Worsening of the economy profile of professional football

© The economic-financial profile of professional football in the COVID-19
period suffered a significant worsening: THE AGGREGATE LOSS WENT
FROM €412 MILLION IN 2018-2019 (last season before the health
emergency) TO € 878 MILLION IN 2019-2020, UP TO OVER € 1.3
BILLION OF LOSS PRODUCED IN 2020-2021.

© Theimpact of COVID-19 was evident, in particular as regards to gate
receipts (almost zero in 2020-2021, compared to the 341 million euros in
2018-2019); in overall terms, THE VALUE OF PRODUCTION WENT FROM
€3.897 MILLION IN 2018-2019 TO € 3,535 IN THE COVID-19 PERIOD
(average figure for the two seasons 2019-2020 and 2020-2021), showing a
decrease of 9.3%.

o INADDITION TO THE DECREASE IN REVENUES, partly attributable to
the impact of the health emergency, THE CONTINUOUS INCREASE IN
EMPLOYEES COSTS AND DEPRECIATION / AMORTIZATION also
contributed significantly to the increase in the level of loss: average
employees salaries in the 2 seasons with COVID-19 impact (2019-2020 and
2020-2021) amounted to € 2,231 million, an increase of 7.9% compared to
2018-2019, while amortization/depreciation increased by 24.5% (from €
962 to € 1,198 million).

@ On afinancial leve, TOTAL DEBT INCREASED FROM € 4.8 BILLION in
2018-2019 to almost € 5.4 billion in 2020-2021.

The economic impact of closed doors (aggregated data 19-20 and 20-21)

Potential Estimate of gate receipts
spectators lost notrealized A\VAMMW"‘
0
TOTAL 23.1m €513.3m

Note: data slightly differ compared to those included in the chapter on the economic profile of professional
football, since the analysis of the COVID-19 impact reclassified data from clubs closing at December 31,
using the half-yearly financial reports. 13
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CENSUS OF ITALIAN FOOTBALL

FIGC REGISTERED MEMBERS
(difference in % compared to 2018-2019)

31,031 29.089
y 30.856
31,534 (-6,3%) (-2.2%) °
237,338 212,344
(-10.5%)
TOTAL
el 2020-2021:
2018-2019:
1362 695 1,112,343
362,695 - (-18.4%)
1,062,792 840,054
(-21.0%)
) Players ) Technicalstaff { Referees ) Club officials

In 2020-2021, registered members for the FIGC amount to about
1.1 million, with 76% represented by players (840,054), 19% by
managers (212,344), and the remaining 5% by referees (30,856)
and registered coaches (29,089). There are also 11,861 clubs,
51,343 teams and 14,667 approved football pitches.

The impact of the health emergency, which began to produce its
effects from March 2020, has hit Italian football with great force.
Between 2018-2019 (the last season prior to the reflections
produced by COVID-19) and 2020-2021, the number of teams
participating in official activity is reported to have decreased
by 20.8%, while registered players decreased by 21% (from
1.1 million to 0.8 million). At local level, the South Islands area
showed a 37.8% decrease, significantly higher than the other
areas of the peninsula (the Center lost 19.8% of registered players,
the Northwest 13.3% and the Northeast 12.9%). Considering,
in addition to FIGC members, the entire perimeter of those
practicing football in our country, it emerges that between 2019
and 2021 the percentage of over-18s playing football decreased
from 20% to 17%, while taking under-18s as a reference, the
incidence increased from 35% to 31%.

The most significant impact was registered within the main strategic
asset of Italian football, the youth sector, which in 2020-2021 counts
594,149 registered under-20 players, a decrease of 29.3% compared
to 2018-2019. Even more relevant is the reflection produced on
official matches: due to the prolonged interruption of competitions
(with regard to amateur and youth football in particular), the matches
played in 2020-2021 were just 43,490, compared to the 524,040
played in 2019-2020 and the 571,865 in 2018-2019. Specifically,
matches played at the amateur level decreased from 198,486 in
2018-2019 to just 26,773 in 2020-2021 (-86.5%), while matches at
the youth level decreased by as much as 96.3% (from 370,087 to
13,724).

Despite this trend, football continues to represent the main Italian
sports movement, as well as a significant added value for the
Country System, as further substantiated by the analysis of the
socio-economic impact produced by this sport: considering the
results of the study programme shared by the FIGC with UEFA (SROI

- Social Return on Investment Model), it emerges that the overall
value created by Italian football and FIGC registered members (at an
economic, health and social level) can be estimated at € 4.53 billion
in 2020-2021.
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OFFICIAL MATCHES

NATIONAL FOOTBALL TEAMS

National Teams matches
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Victories ™ Draws Defeats

In 2020-2021 the Italian National Teams played 53 official
matches, compared to the 153 played in 2019-2020 and
the 223 played in 2018-2019, due to the postponement and
cancellation of many competitions following the impact of
the health emergency. The most important sporting result
concerned Men’s A National Team, who triumphed in the 2020
European Championships (obtaining the second continental
title in the history of the National Team); the tournament
represented an extraordinary opportunity to reaffirm the value
and level of ltalian football as a whole, bringing Italians closer
to the Azzurri colours once again and, in general, reaffirming
the great passion of the Italian people for football.

The National Team also won third place in the UEFA Nations
League, while the Beach Soccer National Team took third
place in Europe. The Women'’s A National Team and the Men'’s
Futsal National Team also qualified for their respective final
stages of the European Championships.

Thanks also to UEFA EURO 2020, all the main indicators related
to the media and commercial performance of the Italian national
teams are growing strongly: the number of Italian National Teams
interested in the Men’s National Team can now be estimated at
around 35 million, and in recent years the Women’'s A National
Team has also continued its important trend of increasing interest
levels, rising from 12% of the over-18 population in 2016 to 27% in
2021. TV ratings produced by the National Teams reached 239.2
million, compared to 50.1 in 2020, and the 7 matches played by
the Azzurri in the European Championships rank in the top 7 of the
most watched TV programmes in Italy in 2021.

Globally, the cumulative audience reached a record figure of
almost 5.6 billion viewers in 2021 (more than five times the figure
recorded in 2020), while the television exposure of the FIGC
sponsors exceeded 734 hours. The significant growth in the
aggregate number of fans and followers on the National Teams’

social networks also continued, with over 12.9 million in 2021
(60% of which came from abroad), a figure up by 35.1% compared
to 2020 and 149.4% compared to 2015.

In commercial terms, 2021 was also a record year: the number of
official FIGC-PUMA items sold compared to 2020 grew by 48%,
and in ltaly by +292% (from 52,895 to 207,135), while the increase
recorded in foreign markets was 9%, with peaks in the United States
{(+78%), the United Kingdom (+30%) and China {+24%).
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AMATEUR AND YOUTH FOOTBALL

:?:; Comparison in official matches by type
J,
EXECUTIVE { )
«+ SUMMARY /i 35%
198,486 |
TOTAL
2018-2019
L A 568,573

65% /- 36%
T/ g 186,858 |
TOTAL
— ‘ 2019-2020 ‘

521,333 | —
\ 64% ) 34%
\ 334,475 7
TOTAL
A BN 2020-2021

Amateur activity

€ Youth activity

Amateur and youth football continues to represent, from the
point of view of the size of the activity, the main Italian sports
movement, despite the significant impact produced by the health
emergency; as at 30 June 2021, there were a total of 11,762
clubs and 50,750 teams, while the number of registered players
amounted to 826,765, 59% of whom were involved in youth
activities.

Also in consideration of the prolonged interruption of
competitions, the negative repercussions of the health
emergency have produced important decreases in the main
parameters: compared to the period prior to the pandemic
(2018-2019 football season), registered players for amateur and
youth activities have decreased by 21%; players engaged in youth
activities, in particular, have decreased by almost 30%, from
689,905 to 489,800, while the number of registered amateur
players decreased by 6.5% (from 360,546 to 336,965). Overall,
the figure stands at a decrease of almost 224,000 players {from
1,050,451 to 826,765).

The regions with the greatest impact are largely those in the
southern part of the country, and in particular Basilicata (-49%),
Molise and Sicilia (-43%), Calabria (-42%) and Campania (-41%),
while the regions of northern Italy register less significant impacts,
with reference in particular to Trentino Alto Adige (-11%), Veneto
and Piemonte (-13%). The total number of official matches played
in 2020-2021 amounts to 40,497, a significant decrease (-92.9%)
compared to 2018-2019.

The ReportCalcio 2022 also analyses the profile of talent creation
(between 2019-2020 and 2020-2021 alone, a total of 610
young players trained by youth and amateur clubs stepped into
professional football), as well as the size of the human resources
involved in amateur and youth football; as of 30 June 2021, there
were a total of 5,727 coaches, doctors and masseurs registered
for amateur clubs, to which are added 191,013 managers, divided
into the following categories: accompanying persons (71,524),
counselors/shareholders (30,311), team managers (13,055) and
club officials/coaches present in the organisational charts (76,123).

The picture is completed by the 330 employees of the National
Amateur League (between headquarters, regional committees
and provincial delegations) and the 3,044 LND collaborators on
the territory.
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ECONOMIC PROFILE OF
PROFESSIONAL FOOTBALL

Value, cost of production and net result 2016-2021
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The Covid-19 caused significant repercussions on the Football
industry. First of all, the prolonged interruption of competitions
in the 2019-2020: Serie A, Serie B, Coppa ltalia and European
Cups were in fact interrupted in March 2020, resuming only
in June and ending in August 2020. Even more relevant is the
case of Serie C: the regular season was interrupted in March
2020 and in fact never resumed, while only the play-off and
play-out were played in June and July 2020.

The discrepancy between the closing date of the financial
statements of most professional clubs (30 June 2020) and
the end of the 19-20 season (August 2020) resulted in the
non-recognition in the 2019-2020 financial statements of
the income and costs related to the period July-August 2020,
a two-month framework in which a total of 204 matches
pertaining to the 2019-2020 were played (98 in Serie A, 80
in Serie B, 18 in Serie C and 8 in the European cups). These
revenues and costs are instead included in the financial
statements closed at 30 June 2021, in addition to the amounts
specifically pertaining to the 2020-2021.

This situation leads to significant impacts when reading
the balance sheet items of clubs. The components most
impacted are revenue from broadcasting rights (an item that
also includes revenue from participation in the European
cups) and employee costs which are up sharply compared
to the 2019-2020. The effects of the pandemic also entailed
the obligation to play matches behind closed doors without
spectators for the entire duration of the 2020-2021 season
(except for some matches in the first few match-days of
the championship, where a maximum of 1,000 spectators
had been set), resulting in a sharp decrease in ticketing
revenue, which amounted to just € 37 million in 2020-2021,
compared to the € 287 m