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TV rights are the exploitation rights for 
the broadcasting of LaLiga matches
owned by the Club.

Since 2015, under Royal Decree Law 
5/2015, LaLiga is the organisation that 
centrally markets the TV rights of 
professional clubs.

RATIFICATION OF THE TV RIGHTS OPERATION
WHAT ARE TV RIGHTS (LALIGA)?



DETAILS OF THE OPERATION

€266mn
Of which the club receives the 

cash amount of 

€207.5 mn
from Sixth Street

Of the TV rights of the 
Men's National 

Professional Football 
League

10% 25 YEARS
Repurchase option in 
favour of the Club to 

recover the shares and 
subsequently the TV 

rights

WHAT HAS THE CLUB 
SOLD?

REVENUE GENERATED



HOW IS THE OPERATION STRUCTURED?
The operation has been structured through a third party (LOCKSLEY), of which Sixth Street is the majority shareholder (51%)

51% 
New company

Future revenue for 10% of 

TV rights

10% 
TV rights for 25 years

49% 
New company

€207.5 mn to be received 

between 2022 and 2023

LOCKSLEY



Sixth Street is a leading sports and entertainment investment firm:

It manages over USD 60 bn in assets in different sectors. It uses its long-term flexible 
capital, data-driven capabilities and the ‘One Team’ culture to develop investment themes 

and offer solutions to companies at all stages of their growth

Multiple investments in the sports and entertainment sector, its portfolio includes 
Legends, a premium experience company for the most emblematic entities in the world of 

sports and Spotify (the Club’s main partner)

WHO IS SIXTH STREET?



WHAT ARE THE BENEFITS OF THE OPERATION?
By negotiating directly with investors, rather than collectively, we have improved 

the operation in the following areas:

REDUCED TERM OF THE 
AGREEMENT

LOWER OPERATION 
COSTS

IMPROVED AGREEMENT 
STRUCTURE



1ST AUDIOVISUAL RIGHTS 
SALE OPERATION
AIM OF THE OPERATION

Sale of 10% of the marketing rights of the audiovisual content derived from the participation 
of the Club’s men’s football team in the Spanish National League Championship (La Liga) to a 
company in which the Club has a shareholding (Locksey, Invest, S.L.) and which is controlled 
by the Investor (the US fund Sixth Street Partners).

The Club has contributed €60 mn as a capital increase in the company Locksey and Sixth 
Street has contributed €207.5 mn



1ST AUDIOVISUAL RIGHTS 
SALE OPERATION
MAIN TERMS AND CONDITIONS OF THE OPERATION

i. Fixed price: €267 mn

ii. Variable Price: €9.5 mn, in the event that the annual growth of the revenue received for the rights 
assigned exceeds 4.5% during the first six (6) years.

iii. Term: 25 years.

iv. This term could be reduced to 20 years or increased to 30 years depending on the application of an 
objective formula based on the annual growth of revenue from the TV rights. 

v. Payment method: (a) €190 mn at the time of closing; (b) €29.5 mn were paid on 15-7-22; and (c) 
€47.5 mn will be paid on 15-7-23.



1ST AUDIOVISUAL RIGHTS 
SALE OPERATION
CONTRACTS SIGNED

• Investment and Shareholders’ Agreement (“ISHA”), entered into between FCB, Sonlez Adjacent, S.A.R.L. 
(Sixth Street) and Locksley Invest, S.L.U. 

• Shareholder Loan Agreement (“SHLA”) entered into between Sonlez Adjacent, S.A.R.L. and Locksley 
Invest, S.L.U.

• Television Rights Purchase Agreement (“SPA”) entered into between FCB and Locksley Invest, S.L.U.
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INCOME STATEMENT FOR 2021/22
MILLIONS OF EUR

REAL 20/21* BUDGET 2021/22 REAL 2021/22

OPERATING REVENUE 631 765 1,017

OPERATING EXPENDITURE -1,136 -784 -856

OPERATING PROFIT/LOSS -505 -19 161

FINANCIAL INCOME AND EXPENDITURE -50 23 -36

CORPORATE INCOME TAX 74 - -27

NET PROFIT/LOSS -481 4 98

(*) The loss for the year to 17 March 2021 (start date of the Board of Directors) was €484 mn, while the profit from 17 March to 30 June 2021 was €4 mn.



INCOME STATEMENT FOR 2021/22
MILLIONS OF EUR

(*) This figure includes €266 mn related to the sale of 10% of the television rights of the Spanish men’s football league competition.

REAL 2020/21 BUDGET 2021/22 REAL 2021/22 CHANGE

REVENUE

STADIUM 25 118 131 +13

MEDIA 282 273 251 -21

COMMERCIAL 268 292 245 -47

TRANSFERS, SALES OF ASSETS* AND OTHERS 56 81 389 +307

TOTAL REVENUE 631 765 1,017 +252

EXPENDITURE

SPORTS PAYROLL 617 470 518 +48

NON-SPORTS PAYROLL 50 56 59 +2

MANAGEMENT COSTS 139 193 182 -11

OTHER EXPENDITURE 330 64 97 +33

TOTAL EXPENDITURE 1,136 784 856 +72

OPERATING PROFIT/LOSS -505 -19 161 +180

FINANCIAL RESULTS -50 23 -36 -60

CORPORATE INCOME TAX 74 - -27 -27

NET PROFIT/LOSS -481 4 98 +93



OPERATING REVENUE: BUDGET VS. REAL 2021/22
MILLIONS OF EUR
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 PPT 21/22 REAL 21/22

+252
(+33%)

STADIUM 
+€12 mn (+11%)

MEDIA 
-€21 mn (-8%)

COMMERCIAL
-€47 mn (-
16%)

6%

4%

38%

36%

9%

8%

25%

24%

4%

POST-COVID INCREASE IN PUBLIC ATTENDANCE

NON CLASSIFICATION FOR THE ROUND OF 16 OF THE 

UCL AND ELIMINATION FROM THE UEL

DELAY IN THE SIGNING OF NEW SPONSORS

SALE OF 10% OF TV RIGHTS (€266 mn)

TRANSFERS AND 
LOANS
-€3 mn (-5%)

SALES OF ASSETS 
AND OTHERS
€310 mn (+923%)

MEMBERS AND 
SEASON TICKETS
+€1 mn (+2%)

34%

6%

5%

765

1,017



OPERATING EXPENDITURE: BUDGET VS. REAL 2021/22
MILLIONS OF EUR
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PPT 21/22 21/22

SPORTS PAYROLL
+€48 mn (+10%)

7%

60%

25%

8%

+72 mn
(+9%)

NON-SPORTS PAYROLL +€3 
mn (+4%)

MANAGEMENT EXPENSES
-€11 mn (-6%)

OTHERS
+€33 mn 
(+51%)

7%

61%

11%

21%

INCREASE IN SPORTS PAYROLL FOR NEW SIGNINGS 

IN WINTER MARKET

EFFORT TO REDUCE CLUB MANAGEMENT EXPENSES

DEPARTURES OF PLAYERS AND ACCELERATED AMORTISATION 

DERIVED FROM ESPAI BARÇA

INCREASE IN SPORTS PAYROLL DUE TO THE IMPACT OF INFLATION



CHANGE IN SPORTS COST
(SALARY + AMORT.) | CLUB TOTAL MILLIONS OF €

432

639 671 636 617 518

708
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855

631

750

1.017

61%
70% 68%

74%

98%

69%

51%

2016/17 2017/18 2018/19 2019/20 2020/21 2021/22

Operating revenue without the sale of TV Rights

Cost of salaries and amortisations for football + other 

sports

70%

55%

Sports cost (football+other sports) over operating revenue without sale of TV Rights

Operating revenue

Sports cost (football+other sports) over operating revenue

Copa del Rey League

Copa del Rey

League Copa del Rey



BALANCE SHEET
MILLIONS OF EUR

Passiu corrent
813

Passiu no corrent
669

Patrimoni Net
-451

Assets
1,402

Equity and Liabilities

1,402

• The Club’s Balance Sheet shows a Net Equity of -€353 mn
• The Working Capital is €279 mn

Passiu corrent
841

Passiu no corrent
914

Patrimoni Net
-353

Actiu corrent
562

Actiu no corrent
840

Working Capital (*)

-€279 mn 

Non-current assets
772

Current assets
259

Assets
1,031

Equity and Liabilities

1,031

Working Capital (*)
-€554 mn

(*) Adjusted Working Capital (without non-cash-generating items): -€367 mn

• The Club’s Balance Sheet shows a Net Equity of -€451 mn
• The Working Capital is -€554 mn

AS AT 30 JUNE 2021 AS AT 30 JUNE 2022

(*) Adjusted Working Capital (without non-cash-generating items): -€140 mn



FINANCIAL DEBT ACCORDING TO LFP REGULATIONS
MILLIONS OF EUR

CALCULATION OF THE DEBT JUNE 2021 JUNE 2022 CHANGE

BANK BORROWINGS 533 841 +308

PAYABLES TO CLUBS 231 193 -38

ADVANCE COLLECTIONS AND OTHERS 19 12 -7

TOTAL DEBTS AND LOANS 783 1,045 +262

CASH 63 379 +317

RECEIVABLES FROM CLUBS 40 58 +18

TOTAL RECEIVABLE 103 437 +334

TOTAL DEBT* 680 608 -72

(*) As agreed in the Assembly, the ratio established in Article 67 of the Statutes will not apply as long as the Club is in negative equity



CHANGES IN NET EQUITY AND PROFIT/LOSS
MILLIONS OF EUR

(*) The profit/loss for the 19/20 financial year was restated from -97 mn to -101 mn

128 133
30

-455 -451
-353

17/18 18/19 19/20 Jul. 20 -
17 Mar. 21

18 Mar. 21 -
Jun. 21

21/22

+13 +5

-101 (*)

-485

Profit/loss for the year

Net assets for the season

+98+4



AUDIT OPINION OF THE 21/22 FINANCIAL STATEMENTS
AUDIT PERFORMED BY



BALANCE SHEET OF THE 21/22 FINANCIAL STATEMENTS



INCOME STATEMENT OF THE 21/22 FINANCIAL STATEMENTS




