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European Champions Report, 2023

The European Champions report 2023 summarises the finances of the eight football clubs that won 
the eight most prominent leagues in Europe in the 2021/22 season: 

	 •	 Manchester City FC

	 •	 Real Madrid CF

	 •	 Paris Saint-Germain FC

	 •	 FC Bayern Munich

	 •	 AC Milan

	 •	 AFC Ajax

	 •	 FC Porto

	 •	 Trabzonspor Kulübü.

The two extracts provide financial data for revenue, profit and loss.

A glossary of terms and acronyms is provided to help interpret the data.

Glossary

Term Definition

2021/22 Season The period from July 2021 to June 2022 

UEFA The governing body of European football

UCL

Round of 16

The UEFA Champions League.  An international competition that the top 
European football clubs participate in.  The round of 16 is the stage of the 
competition when only 16 teams remain.

Revenue The money being made by a football club

FC, CF, AC, AFC Part of a football club’s name standing for ‘Football Club’ or ‘Association 
Football Club’

EUR m Millions of euros (€)

Extract 1: Revenue

The 2021/22 season has seen a progressive recovery of football clubs on the revenue side.  Indeed, 
with the exception of FC Porto, whose worsened international performance depressed their income, 
all champions surveyed have managed to increase their operating revenues compared to the 
previous year’s, showing positive signs of a return to normalcy after the pandemic. 

English champions Manchester City FC led all clubs globally in total operating revenue generated 
for the second year running (EUR 731 m), slightly outperforming UEFA Champions League (UCL) 
winners Real Madrid CF (EUR 714 m). 

The largest year-on-year percentage improvement was seen by AFC Ajax (+51%), mostly thanks to 
reaching the round of 16 of the UCL, followed by Turkish champions Trabzonspor Kulübü (+36%).
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Turn over U

Graph 1: Revenue sources
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Table 1: Total Revenue  

Team Total Revenue (EUR m) 
2021/22

Manchester City FC 731

Real Madrid CF 714

Paris Saint-Germain FC 669

FC Bayern Munich 625

AC Milan 270

AFC Ajax 190

FC Porto 144

Trabzonspor Kulübü 59
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Extract 2: Profit and loss

Skyrocketing costs led to a record net loss (EUR –369 m) for Paris Saint-Germain FC.  AFC Ajax,  
AC Milan and Trabzonspor Kulübü were the other loss-making champions in the past year.

On the other end of the spectrum, Manchester City FC led the pack with club-record profits  
(EUR 49 m), with FC Porto second on the podium for this metric.  Real Madrid CF and  
FC Bayern Munich have also managed to register net profits – two clubs that have successfully 
recorded positive results in all pandemic-impacted seasons.  More specifically, FC Bayern Munich 
have reported a profit for an impressive 30th year in a row.

Graph 2: Profit and loss of the eight clubs
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