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Overview of Third Quarter and Year to Date

MU Finance plc announces the results of the Red Football Limited group (RFL or The Company) for the
third quarter and year to date of the financial year ending 30 June 2010. The report summarises RFL’s
unaudited financial and operating performance for the three months from 1 January 2010 to 31 March
2010 as well as for the nine month period from 1 July 2009 to 31 March 2010.

In summary:

High level of team performance on the pitch

- FA Premier League (FAPL) runners up

- Direct qualification for UEFA Champions League (UCL) group stage for 2010/11 season
- UCL quarter finalists

- Carling Cup winners

- Eliminated from FA Cup in 3 round

Continued investment in the playing squad

- Agreement to sign Chris Smalling from Fulham FC (completes 1 July 2010)

- Agreement to sign Javier “Chicharito” Hernandez from Chivas Guadalajara
(completes 1 July 2010)

- New, long term contracts signed with young players including Jonny Evans,
Nani and Fabio Da Silva

- One year extensions agreed with key senior squad members Edwin Van der Sar,
Ryan Giggs, Paul Scholes and Gary Neville

YTD, year on year revenue growth of 13.5% from £193.3mto £219.3m

- Matchday revenues increased 4.6% from £80.9m to £84.6m
. Two additional FAPL games in the nine months to 31 March 2010 relative to prior year
. One less home domestic cup match in the period

- Media revenues increased 26.7% from £60.6m to £76.8m
. Minor increase in FAPL distributions in the final year of the current three year agreement
. Increase in UCL media distributions from the first year of the new three year agreement

- Commercial revenues increased 11.8% from £51.8mto £57.9m
. Impact of full season income recognition on deals signed in 2008/09
. Additional commercial partners signed in the nine months to 31 March 2010

EBITDA growth pre-exceptional items YTD year on year of 29.5% from £63.4m to £82.Tm
Strong balance sheet

- Net assets of £794.9m
- Cash balance of £95.9m



Financial Highlights

The table below summarises the Group’s financial performance for the three months to 31 March 2010
and nine months to 31 March 2010 and for the corresponding periods in the previous financial year:

Three months ended Nine months ended
31 March - 31 March —

£m Unaudited Unaudited

2009 2010 2009 2010
Matchday turnover 33.0 32.0 80.9 84.6
Media turnover 21.3 23.3 60.6 76.8
Commercial turnover 17.3 19.3 51.8 57.9
Total turnover 71.6 74.6 193.3 219.3
Staff costs (31.2) (34.3) (87.9) (94.6)
Operating costs (14.5) (16.9) (42.0) (42.6)
Total operating costs pre
exceptional items (45.7) (51.2) (129.9) (137.2)
EBITDA pre exceptional items 259 23.4 63.4 82.1
EBITDA margin (%) 36.2% 31.4% 32.8% 37.4%
Change in working capital 23.8 (18.5) (19.7) (52.3)
Operating free cashflow 49.7 4.9 43.7 29.8
Net player capex 4.9) (7.5) (34.5) (32.4)
Maintenance capex 0.7) (0.9) (3.6) 3.4)
Cashflow before financing 441 (3.5 5.6 (6.0)
Loan/bank interest paid (4.0) 1.1) (25.4) (19.9)
Termination of interest rate swap - (12.7) - (12.7)
Increase in borrowings - 491.1 25.0 491.1
Repayment of borrowings 0.1) (499.9) (6.3) (507.1)
Increase/(decrease) in cash 40.0 (26.1) (1.1) (54.6)
Gross debt 543.3 520.9 543.3 520.9
Cash and cash equivalents 48.7 95.9 48.7 95.9




Key Performance Indicators

The table below summarises the Company’s Key Performance Indicators (KPIs) for the three and nine
months to 31 March 2010 and for the corresponding periods in the previous financial year:

Three months ended Nine months ended
31 March - 31 March -
Unaudited Unaudited
2009 2010 2009 2010
Matchday
% of total turnover 46.1 42.9 41.9 38.6
Home Matches Played
FAPL home 6 6 14 16
UCL home 1 1 4 4
Domestic Cups home 2 2 5 4
Away Matches Played*
Domestic Cups 5 2 5 3
Media
% of total turnover 29.8 31.3 31.3 35.0
Commercial
% of total turnover 24.1 25.8 26.8 26.4
. . o
Nike and S.hll’t sponsor % of 51.2 48.5 541 48.4
Commercial
0,
Partners apd other % of 48.8 515 45.9 516
Commercial
Other
Employees 579 592 579 592
Staff costs % of turnover 436 46.0 45.5 431

*includes Carling Cup Finals at Wembley in Q3 2009 and Q3 2010



Management’s Discussion and Analysis of Financial Performance

Income Statement
Matchday turnover

Matchday turnover for the three months ended 31 March 2010 was £32.0 million, a decrease of £1.0
million or 3.0% over £33.0 million for the same period in 2009.

Matchday turnover for the nine months ended 31 March 2010 was £84.6 million, an increase of £3.7
million or 4.6% over £80.9 million for the same period in 2009. This increase was largely a result of
playing two more FAPL home games compared with the same period in 2009, partially offset by one
less domestic cup home game.

Media turnover

Media turnover for the three months ended 31 March 2010 was £23.3 million, an increase of £2.0
million or 9.4% over £21.3 million for the same period in 2009. This increase reflects the growth in the
overall pool of media revenues from UEFA for participants in the Champions League.

Media turnover for the nine months ended 31 March 2010 was £76.8 million, an increase of £16.2
million or 26.7% over £60.6 million for the same period in 2009. This increase reflects the growth in the
overall pool of media revenues from UEFA for participants in the Champions League. Income from the
Premier League is also higher than the same period in the prior year due to an additional two FAPL
home games being played. This was partially offset by one less live game shown on UK TV.

Commercial turnover

Commercial turnover for the three months ended 31 March 2010 was £19.3 million, an increase of £2.0
million or 11.6% over £17.3 million for the same period in 2009. This increase was a result of additional
sponsorship revenues generated by an increase in the number and value of our global, regional, mobile
and supplier sponsors.

Commercial turnover for the nine months ended 31 March 2010 was £57.9 million, an increase of £6.1
million or 11.8% over £51.8 million for the same period in 2009. This increase was a result of additional
sponsorship revenues generated by an increase in the number and value of our global, regional, mobile
and supplier sponsors.

Staff costs

Staff costs for the three months ended 31 March 2010 were £34.3 million, an increase of £3.1 million or
7.9% over £31.2 million for the same period in 2009. This increase largely relates to player
compensation but is also due to a small increase in overall headcount in the business.

Staff costs for the nine months ended 31 March 2010 were £94.6 million, an increase of £6.7 million or
7.6% over £87.9 million for the same period in 2009. This increase largely relates to player
compensation but is also due to a small increase in overall headcount in the business.

Other operating expenses - pre-exceptional items

Other operating expenses for the three months ended 31 March 2010 were £16.9 million, an increase
of £2.4 million, or 16.6% over £14.5 million for the same period in 2009. This increase was primarily
due to the receipt of a backdated rates rebate amounting to £1.4 million in March 2009, together with
team travel costs of £0.3m incurred in January 2010 relating to a warm weather training break.



Other operating expenses for the nine months ended 31 March 2010 were £42.6 million, an increase of
£0.6 million or 1.4% over £42.0 million for the same period in 2009.

Other operating expenses — exceptional items

During the nine months ended 31 March 2010, a provision of £2.2 million was made to reflect the
present value of future lease payments for a property in the Republic of Ireland originally signed in
August 2000 which the Company is not using, upon which we have been unable to secure an income-
generating sub-tenant. This provision assumes that we are unable to secure a suitable sub-tenant until
we can exercise a break clause in 2015.

Exceptional costs for the nine months ended 31 March 2009 were £0.8 million and related to a defined
benefit pension scheme deficit arising from an actuarial valuation undertaken in 2008.

Amortisation of players’ registrations

Amortisation of players’ registrations for the three months ended 31 March 2010 was £10.2 million
consistent with £10.2 million for the same period in 2009.

Amortisation of players’ registrations for the nine months ended 31 March 2010 was £30.3 million, an
increase of £2.6 million or 9.4% over £27.7 million for the same period in 2009. This increase was
primarily due to the acquisitions of new players since January 2009, in particular Valencia, Diouf,
Obertan and Tosic. The increased amortisation associated with these acquisitions was offset by the
disposals of Tevez and Ronaldo.

Profit on disposal of players

Profit on disposal of players for the three months ended 31 March 2010 was £1.9 million, an increase of
£1.0 million over £0.9 million for the same period in 2009. This increase was mainly due to the disposal
of Simpson and contingent payments received on other players relating to sell-on or appearances
clauses when players are transferred.

Profit on disposal of players for the nine months ended 31 March 2010 was £9.4 million, an increase of
£7.1 million over £2.3 million for the same period in 2009. This increase was mainly due to the
disposals of Martin, Campbell and Manucho during the summer 2009 transfer window and Simpson in
the January 2010 transfer window.

Net finance charges

Excluding the impact of exceptional charges, net finance charges for the three months ended 31 March
2010 were £10.1 million, a decrease of £0.1 million or 1.0% from £10.2 million for the same period in
2009.

Net finance charges for the three months ended 31 March 2010 were impacted by an exceptional £40.7
million loss on interest rate swaps related to our previous senior bank facilities. As disclosed in the bond
Offering Memorandum, the swaps were linked to the previous bank facilities and the loss crystallised
upon repayment of our bank loans. Net finance charges for the period also included a £19.2 million
unrealised foreign exchange loss arising on the translation of the dollar denominated senior secured
notes due to the strengthening of the dollar relative to sterling in the period since the bond issue. The
foreign exchange loss is not a cash charge and in the event of the dollar weakening relative to sterling,
the P&L would recognise a foreign exchange gain. Any profit or loss on a cumulative basis will not be
realised until 2017 or at the time of a refinancing of the bond.

Excluding the impact of exceptional charges, net finance charges for the nine months ended 31 March
2010 were £29.2 million, a decrease of £3.3 million or 10.2% from £32.5 million for the same period in
2009. This decrease was a result of an overall reduction in LIBOR interest rates in the nine months ended



31 March 2010 compared with the same period in 2009, an increase in interest income and a lower
principal amount outstanding on our bank facilities.

Net finance charges for the nine months ended 31 March 2010 were impacted by the exceptional loss
on interest rate swaps related to our previous bank facilities as described above and in the bond
Offering Memorandum and also reflect £4.7 million of accelerated amortisation of the debt issue costs
on the previous bank facilities following the completion of the bond issue on 29 January 2010. Net
finance charges for the period also included the unrealised foreign exchange loss as described above.

Taxation

While we account for taxation in our income statement, we use most of these tax charges to offset gains
and losses elsewhere within our UK tax group, with Red Football Shareholder Limited, our indirect
parent company, as the ultimate parent of that UK tax group. As a result, we incur lower cash tax
charges compared with the charges in our income statement. Our statutory rate of taxation was 28%
during each of the three month periods ended 31 March 2009 and 2010.

Taxation charge for the three months ended 31 March 2010 was £nil, a decrease of £1.2 million over
£1.2 million for the same period in 2009.

Taxation credit for the nine months ended 31 March 2010 was £1.4 million, a decrease of £2.3 million
over £0.9 million tax charge for the same period in 2009.

Cashflow Statement

EBITDA

EBITDA pre-exceptionals for the three months ended 31 March 2010 was £23.4 million, a decrease of
£2.5 million over £25.9 million for the same period in 2009. This decrease reflects an increase in staff
costs and other operating costs, partially offset by higher revenues earned during the period, as
described in more detail above.

EBITDA pre-exceptionals for the nine months ended 31 March 2010 was £82.1 million, an increase of
£18.7 million over £63.4 million for the same period in 2009. This increase was principally the result of
an increase in FAPL Matchday and Media income due to the two additional matches played over and
above the comparable period, together with higher revenues earned to date from our participation in
the UEFA Champions League and new sponsorship deals secured in the period to 31 March 2010. These
increases were partially offset by increased staff costs, mainly relating to players.

Working capital

Working capital for the three months ended 31 March 2010 produced a cash outflow of £18.5 million,
an increase of £42.3 million over a £23.8 million cash inflow for the same period in 2009. The working
capital movements during the three month period are principally a result of the Club receiving season
ticket and seasonal hospitality monies prior to the start of the season, the income from which is then
deferred and recognised over the number of home games in a season resulting in income, with no
associated cash inflows. In addition, we also receive cash during the preceding period from the FAPL
and UEFA from which income is recognised in future months. The reduction in the three month period
to 31 March 2010 is due to the number of matches played and associated revenue recognised. During
the three months to 31 March 2009, we received a significant portion of our season ticket monies for
the 2009/10 season in advance. This gave rise to a positive working capital movement in the period to
31 March 2009. This was not repeated for the 2010/11 season.

Working capital for the nine months ended 31 March 2010 produced a cash outflow of £52.3 million,
an increase of £32.6 million over £19.7 million outflow for the same period in 2009. The working
capital movements during the nine month period are principally a result of the Club receiving season
ticket and seasonal hospitality monies prior to the start of the season, the income from which is then
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deferred and recognised over the number of home games in a season resulting in income, with no
associated cash inflows. In addition, we also receive cash during the period from the FAPL and UEFA
from which income is recognised in future months. The reduction in the nine month period to 31
March 2010 is due to the higher number of matches played and associated revenue recognised. The
reduction in 2009 was offset by the early sale of tickets as described above.

Net player capital expenditure

Net player capital expenditure for the three months ended 31 March 2010 was £7.5 million, an increase
of £2.6 million over £4.9 million for the same period in 2009.

Net player capital expenditure for the nine months ended 31 March 2010 was £32.4 million, a decrease
of £2.1 million over £34.5 million for the same period in 2009.

Maintenance capital expenditure

Maintenance capital expenditure for the three months ended 31 March 2010 was £0.9 million, an
increase of £0.2 million over £0.7 million for the same period in 2009. This increase was a result of
higher levels of minor stadium refurbishment projects.

Maintenance capital expenditure for the nine months ended 31 March 2010 was £3.4 million, a
decrease of £0.2 million over £3.6 million for the same period in 2009. This decrease was a result of
higher levels of minor stadium refurbishment projects compared with the same period in 2009, offset
against the final completion monies payable in 2009 for the Quadrant Development.

Net interest paid

Net interest paid for the three months ended 31 March 2010 was £13.8 million, an increase of £9.8
million over £4.0 million for the same period in 2009. This increase was principally due to a payment of
£12.7 million becoming due upon termination of certain interest rate swap agreements related to our
previous bank facilities, as disclosed in the bond Offering Memorandum.

Net interest paid for the nine months ended 31 March 2010 was £32.6 million, an increase of £7.2
million over £25.4 million for the same period in 2009. This increase was principally due to a payment
becoming due upon termination of certain interest rate swap agreements related to our previous bank
facilities.



Net cash inflow/outflow from financing

During the three month period to 31 March 2010, MU Finance PLC issued sterling (£250m) and dollar
($425m) denominated senior secured notes. The funds raised from the bond issue were used, together
with existing cash on the balance sheet, to repay in full the previous senior facilities. Net cash outflow
from financing for the three months ended 31 March 2010 was £8.8 million, an increase of £8.7 million
over a cash outflow of £0.1 million for the same period in 2009. This increase was principally due to the
net cash outflows resulting from the refinancing of the senior facilities and payment of issue costs
associated with the senior secured notes.

During the nine month period to 31 March 2010, MU Finance PLC issued sterling and dollar
denominated senior secured notes. The funds raised from the bond issue were used, together with
existing cash on the balance sheet, to repay in full the previous senior facilities loan. Net cash outflow
from financing for the nine months ended 31 March 2010 was £16.0 million compared with a cash
inflow from financing of £18.7m for the nine months to 31 March 2009. This increase was principally
due to the net cash outflows as a result of refinancing the senior facilities and payment of issue costs
associated with the senior secured notes. In addition, net cash inflow from financing in the nine month
period to 31 March 2009 was positively impacted by a £25 million draw down from our revolving
credit facility. No such draw downs were made in the nine month period to 31 March 2010.
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Consolidated Financial Statements

The summary financial information provided below has been derived from our unaudited condensed
consolidated interim financial information as at and for the three month periods ended 31 March 2009
and 2010 and our unaudited condensed consolidated interim financial information as at and for the
nine month periods ended 31 March 2009 and 2010, each of which has been prepared in accordance
with UK GAAP using the same accounting principles and on the same basis. Our interim results are not
necessarily indicative of results to be expected for the full year.

11



Consolidated Income Statement Data — Unaudited

(£ thousands)

Matchday turnover
Media turnover
Commercial turnover

Group turnover

Staff costs

Other operating expenses

Group operating profit before depreciation and
amortisation of players’ registrations and goodwill
(EBITDA pre exceptional items)

Depreciation

Amortisation of players’ registrations
Amortisation of goodwill

Operating expenses—exceptional costs
Group operating profit

Profit on disposal of players
Profit before interest and taxation

Net bank interest payable

Amortisation of issue discount and debt issue costs *
Termination of interest rate swap agreements **
Unrealised fx losses on dollar denominated senior notes *

Loss on ordinary activities before taxation
Taxation

Loss on ordinary activities after taxation
Equity minority interests

Loss for the financial period

* No impact on cash flow in the period

Three months ended

Nine months ended

31 March 31 March
2009 2010 2009 2010
32,987 31,961 80,910 84,612
21,267 23,337 60,617 76,755
17,322 19,277 51,746 57,930
71,576 74,575 193,273 219,297
(31,210) (34,318) (87,905) (94,587)
(14,445) (16,844) (42,035) (42,595)
25,921 23,413 63,333 82,115
(2,222) (2,106) (6,602) (6,439)
(10,186) (10,202) (27,701) (30,334)
(8,847) (8,847) (26,541) (26,541)
- - (837) (2,160)
4,666 2,258 1,652 16,641
908 1,904 2,281 9,375
5,574 4,162 3,933 26,016
(10,208) (9,589) (31,934) (28,121)
- (567) (550) (5,822)
- (40,682) - (40,682)
- (19,175) - (19,175)
(4,634) (65,851) (28,551) (67,784)
(1,215) - (864) 1,442
(5,849) (65,851) (29,415) (66,342)
21 (90) 67 (213)
(5,870) (65,941) (29,348) (66,555)

** £12.7m settled in 2009/10 with the balance being deferred evenly over a period of six years
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Consolidated Balance Sheet — Unaudited

(£ thousands)

Intangible assets—goodwill

Intangible assets—players’ registrations
Tangible assets

Investments

Fixed assets
Current assets—other
Cash at bank and in hand

Creditors—amounts falling due within one year
Net current assets

Total assets less current liabilities
Creditors—amounts falling due after more than one year
Net noncurrent assets—other

Net assets

Total shareholders’ funds
Minority interests
Capital employed

Consolidated Cash Flow Data — Unaudited

(£ thousands)

EBITDA (pre exceptional items)
Movement in working capital

Net cash inflow from operating activities

Net interest paid *
Taxation paid

Net cash outflow from player capital expenditure
Net cash outflow from general capital expenditure

Increase in borrowings
Repayment of borrowings
Net change in borrowings

Increase/(decrease) in net cash in the period

At 31 March
2009 2010
394,912 359,524
110,328 102,293
256,606 250,074
761,846 711,891
274,841 696,101
48,666 95,932
(94,894) (61,049)
228,613 730,984
990,459 1,442,875
(510,850) (552,640)
(77,171) (95,326)
402,438 794,909
405,366 797,640
(2,928) (2,731)
402,438 794,909

Three months ended Nine months ended

31 March 31 March
2009 2010 2009 2010
25,921 23,413 63,333 82,115
23,769  (18,517) (19,698) (52,292)
49,690 4,896 43,635 29,823
(3,959) (13,785) (25,355) (32,556)
4) - (18) (25)
(4,850) (7,481) (34,515) (32,406)
(719) (873) (3,569) (3,338)
- 491,086 25,000 491,086
(144) (499,975) (6,257) (507,182)
(144) (8,889) 18,743 (16,096)
40,014 (26,132) (1,079) (54,598)

* Net interest paid in 2009/10 includes £12.7m of swap termination costs. Refer to page 4 for split
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