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OVERVIEW�OF�SECOND�QUARTER�AND�YEAR�TO�DATE�
 
MU�Finance�plc�announces�the�results�of�the�Red�Football�Limited�group�(RFL�or�the�Company)�for�the�
second� quarter� of� the� financial� year� ending� 30� June� 2012.� The� report� summarises� RFL’s� financial� and�
operating�performance�for�the�three�months�from�1�October�2011�to�31�December�2011�as�well�as�for�
the�six�month�period�from�1�July�2011�to�31�December�2011.�
�
In�summary:�
�
• On�field�performance�

! Currently�lying�second�in�the�FA�Premier�League�(FAPL)�
! 3rd�place� in� the�UEFA�Champions�League� (UCL)�group�stages�has� resulted� in�participation� in� the�

UEFA�Europa�League�(UEL)�
! Exited�the�Carling�Cup�at�the�quarter-final�stage�
! Exited�the�FA�Cup�in�the�4th�round�(played�in�Q3�2011/12)�

�
• Further�development�of�the�playing�squad�

! New�contract�signed�with�Ryan�Giggs�(2013)�and�Paul�Scholes�re-joins�the�playing�staff�through�to�
June�2012�

! Transfer�of�Darron�Gibson�to�Everton,�Mame�Diouf�to�Hannover�and�Ravel�Morrison�to�West�Ham�
in�the�January�transfer�window�

�
• Year�on�year�revenue�growth�of�11.8%�from�£156.5m�to�£175.0m�

! Matchday�revenues�increased�5.9%�from��£52.4m�to�£55.5m�
! 14�competitive�home�matches�played,�in�line�with�the�prior�year�period�
! Strong�attendances�at�all�FAPL�and�UCL�home�games�played��
! Seasonal�and�Matchday�hospitality�sales�ahead�of�prior�year�

�
! Media�revenues�increased�13.4%�from�£53.7m�to�£60.9m�

! UCL� income� beneficially� impacted� from� finishing� as� FAPL� Champions� in� the� 2010/11�
season�(2009/10:�Runners�Up)��

! 12�live�FAPL�matches�televised,�in�line�with�the�prior�year�period�
�

! Commercial�revenues�increased�16.3%�from�£50.4m�to�£58.6m�
! Continued�growth�in�revenue�from�commercial�partners�(excluding�Kit�&�Shirt)�
! New�training�kit�deal�signed�with�DHL�effective�from�this�season�
! Increase� in� the� partial� recognition� of� cumulative� profit� share� associated� with� Nike�

partnership�
�
• Year�on�year�EBITDA�growth�pre-exceptional�items�of�7.7%�from�£59.6m�to�£64.2m�
�
• EBITDA�margin�of�36.7%�in�the�period�compared�with�38.1%�for�the�period�to�31�December�2010�
�
• Strong�statement�of�financial�position�

! Net�assets�of�£815.0m�
! Cash�balance�of�£50.9m�
! Currently�holding�senior�secured�notes�of�£92.8m�

�
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OVERVIEW�OF�SECOND�QUARTER�AND�YEAR�TO�DATE�(CONTINUED)�
�
As� previously� disclosed� in� the� senior� secured� note� offering� memorandum� and� quarterly� financial�
statements,�we�may� from� time� to� time�purchase�or�sell�our�securities.�We�confirm� that�we�purchased�
£5.3�million�(sterling�equivalent)�of�senior�secured�notes�during�the�quarter�ended�31�December�2011.�
�
As�of�31�December�2011�we�own�£92.8�million�(sterling�equivalent)�of�our�senior�secured�notes.��
�
These�purchases�were�made�pursuant�to�the�board’s�emphasis�on�prudent�treasury�management�and�
improving�the�yield�from�its�cash�and�cash�equivalent�balances.�The�purchased�senior�secured�notes�are�
being�held�by�the�Company�and�have�not�been�retired.�The�senior�secured�notes�may�be�sold�back�to�
the�market�in�the�future�depending�on�the�capital�and�operating�requirements�of�the�business.�
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FINANCIAL�HIGHLIGHTS�
�
The�table�below�summarises�the�Company’s� financial�performance� for�the�three�and�six�months�to�31�
December�2011�and�for�the�corresponding�periods�in�the�previous�financial�year:�
�
 

(£millions)�
Three�months�ended�

31�December��
Six�months�ended�

31�December��
� 2010� 2011� 2010� 2011�

Matchday�revenue� 32.8� 34.0� 52.4� 55.5�

Media�revenue� 34.9� 38.3� 53.7� 60.9�

Commercial�revenue� 25.5� 29.0� 50.4� 58.6�

Total�revenue� 93.2� 101.3� 156.5� 175.0�
     

Staff�costs� (33.0)� (38.7)� (66.7)� (76.5)�

Operating�costs� (15.5)� (17.7)� (30.2)� (34.3)�

Total�operating�costs� (48.5)� (56.4)� (96.9)� (110.8)�
     

EBITDA�*� 44.7� 44.9� 59.6� 64.2�

EBITDA�margin�(%)� 48.0%� 44.3%� 38.1%� 36.7%�

Change�in�working�capital� (32.0)� (47.7)� (24.3)� (44.5)�

Operating�free�cashflow� 12.7� (2.8)� 35.3� 19.7�
     

Net�player�capital�expenditure� (3.6)� (0.8)� (11.7)� (47.9)�

General�capital�expenditure� (1.3)� (1.6)� (5.0)� (15.4)�
� � � � �
Cashflow�before�financing� 7.8� (5.2)� 18.6� (43.6)�
     

Net�interest�paid� (0.9)� (3.6)� (23.6)� (24.5)�

Tax�paid�� (0.1)� -� (0.1)� (3.2)�

Net�change�in�borrowings� (24.0)� (5.3)�
�

(24.2)� (28.4)�

Decrease�in�cash�and�cash�equivalents� (17.2)� (14.1)� (29.3)� (99.7)�
 
 

    
Gross�debt� 508.0� 439.0� 508.0� 439.0�

Cash�and�cash�equivalents� 134.5� 50.9� 134.5� 50.9�

�
*�-�Pre�exceptional�items.�
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KEY�PERFORMANCE�INDICATORS�
�
The�table�below�summarises�the�Company’s�Key�Performance�Indicators�(KPIs)�for�the�three�and�six�
months�to�31�December�2011�and�for�the�corresponding�periods�in�the�previous�financial�year:�
 

�
Three�months�ended�

31�December�
Six�months�ended�

31�December��

�
2010� 2011� 2010� 2011�

Matchday� � � � �

%�of�total�revenue� 35.2%� 33.6%� 33.5%� 31.7%�
� � � � �

Home�Matches�Played� � � � �

FAPL� 7� 7� 10� 10�

UCL� 2� 2� 3� 3�

Domestic�Cups� 1� 1� 1� 1�

Away�Matches�Played� � � � �

UCL� 3� 2� 3� 3�

Domestic�Cups� 1� 1� 2� 2�
 

Media� � � � �

%�of�total�revenue� 37.4%� 37.8%� 34.3%� 34.8%�
     

Commercial� � � � �

%�of�total�revenue� 27.4%� 28.6%� 32.2%� 33.5%�

Nike�and�Aon�%�of�Commercial� 45.4%� 45.6%� 46.4%� 45.1%�

Partners�and�other�%�of�Commercial� 54.6%� 54.4%� 53.6%� 54.9%�
     

Other� � � � �

Employees�at�period�end� 598� 696� 598� 696�

Staff�costs�%�of�revenue�� 35.4%� 38.2%� 42.6%� 43.7%�
 

Phasing�of�FAPL�home�games�(2011/12�as�currently�scheduled,�subject�to�change)�
 
�

Quarter�1� Quarter�2� Quarter�3� Quarter�4� Total�

2011/12�season� 3� 7� 5� 4� 19�

2010/11�season� 3� 7� 5� 4� 19�
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MANAGEMENT’S�DISCUSSION�AND�ANALYSIS�OF�FINANCIAL�PERFORMANCE��
 
Income�Statement�
 
Matchday�revenue�

�
Matchday� revenue� for� the� quarter� ended� 31� December� 2011� was� £34.0� million,� an� increase� of� £1.2�
million�or�3.7%�over�£32.8�million�for�the�same�period�in�2010/11.�Matchday�income�was�higher�than�
the�same�period� in�2010/11,�due�to� improved�seasonal�and�matchday�hospitality�sales�compared�with�
2010/11.�
�
Matchday�revenue�for�the�six�months�ended�31�December�2011�was�£55.5�million,�an�increase�of�£3.1�
million� or� 5.9%� over� £52.4� million� for� the� same� period� in� 2010/11.� The� success� of� the� US� Tour� in�
summer�2011�brought�in�additional�revenues�over�and�above�the�same�period�in�2010/11.�In�addition,�
matchday�income�was�£1.6�million�higher�than�the�same�period�in�2010/11,�due�to�improved�seasonal�
and�matchday�hospitality�sales�compared�with�2010/11.�
�
Media�revenue�

�
Media�revenue�for�the�quarter�ended�31�December�2011�was�£38.3�million,�an�increase�of�£3.4�million�
or�9.7%�over�£34.9�million�for�the�same�period�in�2010/11.�Media�income�in�the�period�was�impacted�
mainly� by� UCL� income� distributions� from� UEFA.� � Whilst� we� have� played� the� same� number� of� UCL�
matches�as�the�same�period� in�2010/11,� in�2011/12�we�receive�higher�revenues�from�the�market�pool�
due� to� our� 1st� place� FAPL� finish� in� 2010/11� (2nd� place� FAPL� finish� in� 2009/10).� Furthermore,� as� we�
recognise�our�performance�pool�income�over�the�number�of�matches�played�in�the�UCL,�our�exit�in�the�
group�stages�has�resulted� in�this� income�being�recognised�over�the�6�group�stage�matches�only,�all�of�
which�were�in�the�first�half�of�the�financial�year,�therefore�accelerating�the�recognition�of�this�income.�
�
Media� revenue� for� the� six� months� ended� 31� December� 2011� was� £60.9� million,� an� increase� of� £7.2�
million�or�13.4%�over�£53.7�million� for�the�same�period� in�2010/11.�Media� income� in�the�period�was�
impacted�mainly�by�UCL�income�distributions�from�UEFA,�as�described�above.��We�also�received�a�final�
payment� from� UEFA� relating� to� the� 2010/11� UCL� competition� which� was� accounted� for� in� the� first�
quarter�of�2011/12.��
�
Commercial�revenue�

�
Commercial�revenue� for�the�quarter�ended�31�December�2011�was�£29.0�million,�an� increase�of�£3.5�
million� or� 13.7%� over� £25.5� million� for� the� same� period� in� 2010/11.� This� increase� was� a� result� of�
continued�growth� in�sponsorship� revenues�generated�by�an� increase� in� the�number�and�value�of�our�
global,�regional,�mobile�and�supplier�sponsors�together�with�the� impact�of�the�training�kit�deal�signed�
with�DHL.��The�2011/12�commercial�revenue�figure�also�reflects�an�increase�in�the�partial�recognition�of�
the� cumulative� profit� share� associated� with� the� Nike� partnership� compared� with� that� recognised� in�
2010/11.�
�
Commercial� revenue� for� the� six� months� ended� 31� December� 2011� was� £58.6� million,� an� increase� of�
£8.2�million�or�16.3%�over�£50.4�million�for�the�same�period� in�2010/11.�This� increase�was�a�result�of�
continued�growth� in�sponsorship� revenues�generated�by�an� increase� in� the�number�and�value�of�our�
global,�regional,�mobile�and�supplier�sponsors�together�with�the� impact�of�the�training�kit�deal�signed�
with�DHL.��The�2011/12�commercial�revenue�figure�also�reflects�an�increase�in�the�partial�recognition�of�
the� cumulative� profit� share� associated� with� the� Nike� partnership� compared� with� that� recognised� in�
2010/11.�
 
Staff�costs�

�
Staff�costs�for�the�quarter�ended�31�December�2011�were�£38.7�million,�an� increase�of�£5.7�million�or�
17.3%� over� £33.0� million� for� the� same� period� in� 2010/11.� This� increase� largely� relates� to� growth� in�
player�remuneration,�driven�by�new�player�acquisitions�during�the�summer�2011�transfer�window�and�
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further� contractual� negotiations� together� with� increased� costs� and� headcount� arising� from� the�
continued�growth�in�our�sponsorship�and�commercial�operations.�
�
Staff�costs�for�the�six�months�ended�31�December�2011�were�£76.5�million,�an�increase�of�£9.8�million�
or�14.7%�over�£66.7�million�for�the�same�period� in�2010/11.�This� increase� largely�relates�to�growth� in�
player� remuneration,�driven�by�new�player�acquisitions�and� further�contractual�negotiations� together�
with� increased� costs� and� headcount� arising� from� the� continued� growth� in� our� sponsorship� and�
commercial�operations.�
�
Other�operating�expenses�-�pre-exceptional�costs�

�
Other�operating�expenses�for�the�quarter�ended�31�December�2011�were�£17.7�million,�an�increase�of�
£2.2�million�or�14.2%�over�£15.5�million� for� the�same�period� in�2010/11.�This� increase� relates� to� late�
costs� associated� with� the� US� Tour� in� summer� 2011� and� a� general� underlying� growth� in� operating�
expenditure� largely� associated� with� the� continued� growth� in� the� Group’s� commercial� and� media�
businesses.�
�
Other�operating�expenses�for�the�six�months�ended�31�December�2011�were�£34.3�million,�an�increase�
of� £4.1� million� or� 13.6%� over� £30.2� million� for� the� same� period� in� 2010/11.� This� increase� relates� to�
costs� associated� with� the� US� Tour� in� summer� 2011� and� a� general� underlying� growth� in� operating�
expenditure� largely� associated� with� the� continued� growth� in� the� Group’s� commercial� and� media�
businesses.�
�
Amortisation�of�players’�registrations�

�
Amortisation�of�players’�registrations�for�the�quarter�ended�31�December�2011�was�£9.9�million,�in�line�
with�£9.9�million�for�the�same�period�in�2010/11.��
�
Amortisation�of�players’�registrations�for�the�six�months�ended�31�December�2011�was�£20.0�million,�in�
line� with� £20.0� million� for� the� same� period� in� 2010/11.� � Increases� in� amortisation� due� to� player�
acquisitions� (Jones,� De� Gea� and� Young)� have� been� offset� by� reductions� due� to� contract� extensions�
(Anderson,�Smalling,�Valencia)�and�departed�players.�
�
Profit�on�disposal�of�players�

�
Profit�on�disposal�of�players� for�the�quarter�ended�31�December�2011�was�£0.2�million,�a�decrease�of�
£0.3�million�over�£0.5�million�for�the�same�period�in�2010/11.��
�
Profit�on�disposal�of�players�for�the�six�months�ended�31�December�2011�was�£5.8�million,�an�increase�
of� £3.6� million� over� £2.2� million� for� the� same� period� in� 2010/11.� The� profit� on� disposal� in� 2011/12�
relates� to� the� disposals� of� Obertan� (Newcastle),� Brown� and� O’Shea� (Sunderland).� � For� 2010/11,� the�
profit� on� disposal� related� mainly� to� the� transfers� of� Cathcart� and� Possebon� with� additional� trigger�
payments�being�received�for�players�previously�transferred.�
�
Net�finance�costs�

�
Net� finance� costs� for� the� quarter� ended� 31� December� 2011� were� £12.2� million,� a� decrease� of� £3.3�
million�from�£15.5�million�for�the�same�period�in�2010/11.�
- a� reduction� in� interest�payable�on�senior�secured�notes�of�£1.3�million,� from�£11.5�million� in� the�

same� period� in� 2010/11� to� £10.2� million� in� the� quarter� ended� 31� December� 2011,� due� to� the�
repurchase�of�senior�secured�notes�reducing�the�net�interest�payable�

- an�unrealised�loss�of�£1.2�million�on�the�translation�of�the�dollar�denominated�senior�secured�notes�
compared�to�an�unrealised�loss�of�£3.4�million�for�the�same�period�in�2010/11�–�a�total�movement�
of� £2.2� million.� This� foreign� exchange� loss� is� currently� not� a� cash� charge� and� could� reverse�
depending�on�the�dollar�exchange�rate�movement.�Any�gain�or�loss�on�a�cumulative�basis�will�not�
be�realised�until�2017�or�earlier�if�the�senior�secured�notes�are�refinanced.�
�
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Net�finance�costs�for�the�six�months�ended�31�December�2011�were�£31.6�million,�an�increase�of�£15.3�
million�over�£16.3�million�for�the�same�period�in�2010/11.�The�main�reasons�for�this�increase�are:�
- an�unrealised�loss�of�£7.4�million�on�the�translation�of�the�dollar�denominated�senior�secured�notes�

compared�to�an�unrealised�gain�of�£9.6�million�for�the�same�period�in�2010/11�–�a�total�movement�
of�£17.0�million.��

- a� reduction� in� interest�payable�on�senior�secured�notes�of�£3.4�million,� from�£23.7�million� in� the�
same� period� in� 2010/11� to� £20.3� million� in� the� period� ended� 31� December� 2011,� due� to� the�
repurchase�of�senior�secured�notes�reducing�the�net�interest�payable�

- the�above�partly�offset�by�a�premium�of�£2.2�million�paid�on�further�repurchases�of�senior�secured�
notes�in�the�six�month�period�ended�31�December�2011�

�
Tax�

�
Whilst�the�Group�accounts�for�tax�in�the�income�statement,�most�of�these�tax�charges�are�used�to�offset�
losses�elsewhere�within�our�UK� tax�group,�with�Red�Football�Shareholder�Limited,� the� indirect�parent�
company,�as�the�ultimate�parent�of�that�UK�tax�group.�As�a�result,�we�incur�significantly�lower�cash�tax�
charges�compared�with�the�charges�in�our�income�statement.�The�statutory�tax�rate�during�the�quarter�
ended�31�December�2011�was�26%�compared�with�28%�during�the�quarter�ended�31�December�2010.�
�
The� tax�charge� for� the�quarter�ended�31�December�2011�was�£8.6�million,�a�decrease�of�£1.4�million�
over�£10.0�million�for�the�same�period�in�2010/11.�
�
The�tax�charge�for�the�six�months�ended�31�December�2011�was�£9.1�million,�a�decrease�of�£2.2�million�
over�£11.3�million�for�the�same�period�in�2010/11.�
 
 
�
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MANAGEMENT’S�DISCUSSION�AND�ANALYSIS�OF�FINANCIAL�PERFORMANCE�(CONTINUED)�
�
Statement�of�Cash�Flows�
�
EBITDA�

�
EBITDA� pre-exceptionals� for� the� quarter� ended� 31� December� 2011� was� £44.9� million,� an� increase� of�
£0.2�million�over�£44.7�million�for�the�same�period�in�2010/11.�This�increase�arises�primarily�as�a�result�
of� higher� revenues� earned� to� date� across� all� revenue� streams,� offset� by� increased� staff� costs� and�
operating�expenses�as�described�previously.�
�
EBITDA�pre-exceptionals�for�the�six�months�ended�31�December�2011�was�£64.2�million,�an�increase�of�
£4.6�million�over�£59.6�million�for�the�same�period�in�2010/11.�This�increase�arises�primarily�as�a�result�
of�higher�revenues�earned�to�date�across�all�revenue�streams,�partially�offset�by�increased�staff�costs�and�
operating�expenses�as�described�previously.�
�
Working�capital�

�
Changes�in�working�capital�for�the�quarter�ended�31�December�2011�produced�a�cash�outflow�of�£47.7�
million,�an� increase�of�£15.7�million�over�£32.0�million�cash�outflow� for� the�same�period� in�2010/11.�
The� increase� in�working�capital�movement�compared�to� the�same�period� in�2010/11� is� largely�due� to�
the�timing�of�annual�sponsorship�receipts�and�increased�sponsorship�income�recognised,�together�with�
the�timing�of�seasonal�ticket�and�hospitality�monies.�
�
Changes� in�working�capital� for� the�six�months�ended�31�December�2011�produced�a�cash�outflow�of�
£44.5�million,�an�increase�of�£20.2�million�over�£24.3�million�outflow�for�the�same�period�in�2010/11.�
The� increase� in�working�capital�movement�compared�to� the�same�period� in�2010/11� is� largely�due�to�
the�timing�of�annual�sponsorship�receipts�and�increased�sponsorship�income,�together�with�the�timing�
of� seasonal� ticket� and� hospitality� monies,� and� higher� bonus� payments� made� relating� to� the� previous�
financial�year.�
�
Net�player�capital�expenditure��

�

Net�player�capital�expenditure�for�the�quarter�ended�31�December�2011�was�an�outflow�of�£0.8�million,�
a� decrease� of� £2.8� million� over� £3.6� million� outflow� for� the� same� period� in� 2010/11.� Player� capital�
expenditure� in� the� period� represents� agreed� payments� in� respect� of� Smalling.� � The� 2010/11� outflow�
represents�payments�relating�to�Smalling�and�the�final�instalment�for�Diouf.�
�
Net� player� capital� expenditure� for� the� six� months� ended� 31� December� 2011� was� an� outflow� £47.9�
million,�an�increase�of�£36.2�million�over�£11.7�million�outflow�for�the�same�period�in�2010/11.�Player�
capital�expenditure�in�the�period�mainly�comprised�sums�paid�for�the�acquisitions�of�De�Gea,�Jones�and�
Young�and�sums�received�relating� to� the�disposals�of�Obertan,�Brown�and�O’Shea.�The�2010/11�cash�
outflow� includes� payments� relating� to� Hernandez� and� Bebe� partially� offset� by� a� number� of� disposals�
including�Campbell�and�Tosic�and�other�appearance�related�payments.�
�
General�capital�expenditure��

�
General�capital�expenditure�for�the�quarter�ended�31�December�2011�was�an�outflow�of�£1.6�million,�
an� increase� of� £0.3� million� over� £1.3� million� outflow� for� the� same� period� in� 2010/11.� Capital�
expenditure� in� the� current� period� mainly� represents� general� development� at� Old� Trafford� and� final�
amounts�paid�in�respect�of�the�acquisition�of�the�property�portfolio�around�the�Old�Trafford�stadium.�
 
General� capital� expenditure� for� the� six� months� ended� 31� December� 2011� was� an� outflow� of� £15.4�
million,�an�increase�of�£10.4�million�over�£5.0�million�outflow�for�the�same�period�in�2010/11.�Capital��
expenditure� in� the� period� relates� mainly� to� the� expansion� of� our� property� portfolio� around� the� Old�
Trafford� stadium� (outflow� of� £8.2� million� -� 2010/11� -� £nil),� upgrades� to� our� corporate� facilities� and�
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general� development� at� Old� Trafford.� Capital� expenditure� in� 2010/11� related� to� the� continuing�
programme�of�upgrades�and�refurbishment�of�the�executive�boxes�and�suites�throughout�the�stadium.��
�
Net�interest�paid�

�
Net�interest�paid�for�the�quarter�ended�31�December�2011�was�£3.6�million,�an�increase�of�£2.7�million�
over�£0.9�million� for� the�same�period� in�2010/11.�This� increase� is�mainly�due� to� the� timing�of�certain�
interest�payments�offset�by�a�reduction�in�the�overall�interest�paid�as�a�result�of�the�increase�in�the�senior�
secured�notes�held�by�the�Group.�
�
Net�interest�paid�for�six�months�ended�31�December�2011�was�£24.5�million,�an�increase�of�£0.9�million�
over�£23.6�million�for�the�same�period�in�2010/11.�The�increase�is�due�to�the�timing�of�certain�interest�
payments� offset� by� a� reduction� in� the� overall� interest� paid� as� a� result� of� the� increase� in� the� senior�
secured�notes�held�by�the�Group.�
�
Net�cash�outflow�from�financing�

�
Net�cashflow�from�financing�for�the�quarter�ended�31�December�2011�was�an�outflow�of�£5.3�million,�a�
decrease�of�£18.7�million�over�a�cash�outflow�of�£24.0�million�for�the�same�period�in�2010/11.�During�
the�quarter�we�purchased�£5.2�million�(sterling�equivalent)�nominal�value�of�our�senior�secured�notes�
in�open�market�transactions.�
�
Net� cashflow� from� financing� for� the� six� months� ended� 31� December� 2011� was� an� outflow� of� £28.4�
million,�an�increase�of�£4.2�million�over�a�cash�outflow�of�£24.2�million�for�the�same�period�in�2010/11.�
During� the� six� months� ended� 31� December� 2011� we� purchased� £28.2� million� (sterling� equivalent)�
nominal�value�of�our�senior�secured�notes�in�open�market�transactions�in�the�period.��
�
Other�

�
As�disclosed�in�the�senior�secured�notes�offering�memorandum,�we�may�from�time�to�time�purchase�or�
otherwise� acquire� our� indebtedness� or� sell� or� otherwise� dispose� of� our� indebtedness,� including� the�
senior� secured� notes� due� 2017,� in� individually� negotiated� transactions,� open� market� purchases� or�
otherwise.
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CONSOLIDATED�FINANCIAL�STATEMENTS�
�
The� summary� financial� information� provided� overleaf� has� been� derived� from� our� unaudited� interim�
consolidated�financial�report�as�at�and�for�the�three�month�period�ended�31�December�2011�and�2010�
and�our�unaudited� interim�consolidated� financial� report�as�at�and� for� the�six�month�period�ended�31�
December�2011�and�2010,�each�of�which�has�been�prepared�in�accordance�with�International�Financial�
Reporting�Standards� (IFRS)�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.�
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CONSOLIDATED�INCOME�STATEMENT�–�UNAUDITED�
�
�
� �Three�months�ended�������

31�December��
Six�months�ended��������������������

31�December��

(£�thousands)� 2010� 2011� 2010� ��������2011�

Matchday�revenue� 32,738� 33,968� 52,435� 55,518�
Media�revenue� 34,911� 38,339� 53,668� 60,948�
Commercial�revenue� 25,539� 28,971� 50,387� 58,594�
Group�revenue�� 93,188� 101,278� 156,490� 175,060�
     
Staff�costs� (33,027)� (38,692)� (66,732)� (76,520)�
Other�operating�expenses� (15,440)� (17,666)� (30,152)� (34,331)�
Operating�profit�before�depreciation,�amortisation�
of,�and�profit�on��
disposal�of,�players’�registrations��
(‘EBITDA�pre-exceptional�costs’)�

44,721� 44,920� 59,606� 64,209�

Depreciation� (1,746)� (1,721)� (3,466)� (3,560)�

Amortisation�of�players’�registrations� (9,942)� (9,926)� (20,006)� (20,020)�

Operating�expenses�-�exceptional�costs� -� (2,026)� -� (2,026)�

Operating�profit�before�profit�on��
disposal�of�players’�registrations� 33,033� 31,247� 36,134� 38,603�

�����������������������������������������������������������������������������������������������
Profit�on�disposal�of�players’�registrations� 452� 206� 2,240� 5,830�

Operating�profit� 33,485� 31,453� 38,374� 44,433�

Net�interest�payable�on�loans�and�senior�secured�notes� (11,468)� (10,208)� (23,650)� (20,267)�

Premium�on�repurchase�of�senior�secured�notes� (58)� (280)� (58)� (2,180)�

Unrealised�fx�(losses)/gains�on�dollar�denominated�
senior�secured�notes� (3,378)� (1,169)� 9,609� (7,421)�

Amortisation�of�issue�discount�and�debt�issue/finance�
costs� (872)� (582)� (1,740)� (1,385)�

Fair�value�movement�on�interest�rate�swap�financial�
instruments� 273� (10)� (431)� (331)�

Net�finance�costs� (15,503)� (12,249)� (16,270)� (31,584)�

Profit�on�ordinary�activities�before�tax� 17,982� 19,204� 22,104� 12,849�

Tax� (9,959)� (8,593)� (11,342)� (9,115)�

Profit�on�ordinary�activities�after�tax� 8,023� 10,611� 10,762� 3,734�

     
Attributable�to:� � � � �
Owners�of�the�Company� 8,005� 10,507� 10,633� 3,582�
Non-controlling�interests� 18� 104� 129� 152�
� 8,023� 10,611� 10,762� 3,734�
 
 
 
 
 
�
�
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CONSOLIDATED�STATEMENT�OF�FINANCIAL�POSITION�–�UNAUDITED�
�
�
� Note� ��������At�31�December�
(£�thousands)� � 2010� 2011�
    
Property,�plant�and�equipment� � 240,625� 244,537�
Investment�property� � 8,994� 14,245�
Intangible�assets�-�goodwill� � 421,453� 421,453�
Intangible�assets�-�players’�registrations� � 86,860� 109,864�
Non-current�trade�and�other�receivables� 1� 11,202� 13,000�
Non-current�tax�receivable� � 2,500� 2,500�
Non-current�assets� � 771,634� 805,599�
� � � �
Current�assets�-�other� 1� 683,463� 666,108�
Current�assets�-�cash�and�cash�equivalents� � 134,519� 50,900�
Current�liabilities� 2� (183,804)� (196,726)�
Net�current�assets� � 634,178� 520,282�
� � � �
Total�assets�less�current�liabilities� � 1,405,812� 1,325,881�
Non-current�liabilities� 3� (594,024)� (510,908)�
Net�assets� � 811,788� 814,973�
    
Equity�attributable�to�owners�of�the�Company� � 814,330� 817,151�
Non-controlling�interests� � (2,542)� (2,178)�
Equity� � 811,788� 814,973�
�
�
�
CONSOLIDATED�STATEMENT�OF�CASH�FLOWS�–�UNAUDITED�
�
�

�
Three�months�������������

ended�31�December��
Six�months�

ended�31�December��
(£�thousands)� 2010� 2011� 2010� 2011�
     
EBITDA�(pre-exceptional)� 44,721� 44,920� 59,606� 64,209�
     
Movement�in�working�capital� (32,019)� (47,665)� (24,262)� (44,473)�
     
Net�cash�inflow/(outflow)�from�operating�activities� 12,702� (2,745)� 35,344� 19,736�
     
Net�interest�paid�� (875)� (3,595)� (23,606)� (24,573)�
Tax�(paid)/received� (35)� 2� (58)� (3,210)�
� � � � �
Net�cash�outflow�from�player�capital�expenditure�� (3,574)� (848)� (11,763)� (47,916)�
Net�cash�outflow�from�general�capital�expenditure� (1,320)� (1,630)� (4,984)� (15,405)�
� � � � �
Net�change�in�borrowings� (24,081)� (5,251)� (24,247)� (28,377)�
Net�decrease�in�cash�and�cash�equivalents� (17,183)� (14,067)� (29,314)� (99,745)�
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NOTES�TO�THE�CONSOLIDATED�FINANCIAL�STATEMENTS�–�UNAUDITED�
�
�
1.�Current�assets�-�other� �

� �����At�31�December�
� 2010� 2011�

(£�thousands)� � �
Derivative�financial�instruments� 2� 239�
Net�trade�receivables� 18,284� 14,012�
Amounts�due�from�parent�undertaking� 631,961� 618,3855�
Other�receivables� 10,060� 10,009�
Prepayments�and�accrued�income� 34,358� 36,463�
� 694,665� 679,108�
Less:�non-current�portion:� � �
Trade�receivables� (1,202)� (3,000)�
Other�receivables� (10,000)� (10,000)�

� 683,463� 666,108�
   
 
2.�Current�liabilities� � �

� �����At�31�December��
� 2010� 2011�

(£�thousands)� � �
Derivative�financial�instruments� 1,404� 1,734�
Borrowings� 19,391� 16,148�
Trade�payables� 12,457� 11,941�
Amounts�due�to�parent�undertakings� 35,987� 40,305�
Current�tax�liabilities� -� 1,127�
Social�security�and�other�taxes� 6,518� 6,207�
Other�payables� 5,362� 5,169�
Accruals� 18,147� 23,802�
Deferred�income� 84,134� 89,860�
Provisions� 404� 433�

� 183,804� 196,726�
 
3.�Non-current�liabilities� � �

� �����At�31�December�
� 2010� 2011�

(£�thousands)� � �
Borrowings� 488,650� 422,802�
Trade�payables� 2,508� 4,253�
Other�payables� 21,309� 16,758�
Deferred�income� 22,837� 13,862�
Provisions� 2,154� 1,644�
Deferred�tax�liabilities� 56,566� 51,589�

� 594,024� 510,908�
 
 
 
 
 


