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Independent auditor’s report on he consolidated annual accounts, included
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(Translation from the original in Catalan. In the event of discrepancy, the Catalan-language version 
prevails.)

&o the General Assembly of the �utbol Club Barcelona

�#�!�"! 

We have audited the consolidated annual accounts of 
'&�"� ��'� ��$���"!� (the Club) �!� �&% 
%'�%����$��% (the Group), which include the balance sheet as of �une 30, 2025, the income 
statement, the statement of changes in equity, the cash flow statement and the annual report, all 
of which are consolidated, corresponding to the year ended on this date.

In our opinion, the accompanying consolidated annual accounts give a true and fair view, in all 
material respects, of the Group's equity and financial position as of �une 30, 2025, as well as its 
consolidated results and cash flows, corresponding to the year ended on that date, in accordance 
with the applicable financial reporting regulatory framework (which is identified in note 2 of the 
annual report and, in particular, with the accounting principles and criteria that are contained.

��%�% �"$ "#�!�"!

We conducted our audit in accordance with the regulations governing the activity of auditing 
accounts in force in Spain. Our responsibilities under these standards are described below in the 
Auditor's Responsibilities for the Audit of the Consolidated Annual Accounts section of our report.

We are independent of the Group in accordance with the ethical requirements, including those 
regarding independence, which are applicable to our audit of the consolidated annual accounts in 
Spain as required by the regulations governing the activity of auditing accounts. In this regard, we 
have not provided services other than those of the audit of accounts, nor have there been 
situations or circumstances that, in accordance with the provisions of the aforementioned 
regulatory regulations, have affected the necessary independence in such a way that it has been 
compromised.

We believe that the audit evidence we have obtained provides a sufficient and adequate basis for 
our opinion.

�"%& $���(�!& �'��&  �&&�$%

&he most relevant audit matters that, in our professional 3udgement, have been considered to be 
the most significant risks of material misstatement in our audit of the annual accounts for the 
current period. &hese matters have been addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, and we do 
provide a separate opinion on these matters.
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(aluation of companies placed in equity and impact of the loss of control of consolidated 
companies

As detailed in note 1.3 of the accompanying consolidated report, during the year there was a 
merger by absorption of Bridgeburg Invest, S.L. by BarDa Produccions, S.L. &his operation has 
involved the transfer of minority shareholders and the same control regime that governed 
Bridgeburg Invest, S.L., so the merger has meant that the Club has seen its stake in BarDa 
Produccions, S.L. reduced, going from being the sole shareholder to holding a 53.�� stake. In 
addition, on 28 �uly 2025, the Club has formalised an agreement with different partners 
representing 26.�� of the share capital of the new company resulting from the merger, as a 
result of which BarDa Produccions, S.L. must be managed in a collegiate manner and, therefore, 
control over it will be 3oint. &his fact has caused BarDa Produccions, S.L. to be included in the 
consolidated financial statements using the equity method as of  arch 28, 2025, the date of the 
loss of control. 'ntil then, this society was consolidated by the method of global integration. In 
application of the valuation rules relating to loss of control (see note 2.� of the accompanying 
consolidated report), these events have had a negative impact on the consolidated income 
statement of 12,�55 thousand euro. 

&he Club's  anagement has evaluated the business plan of BarDa Produccions, S.L., which 
takes into account the advantages and synergies resulting from the merger, which has been 
reviewed by an external expert who, in turn, has proposed a fair value range for this company 
(see notes �.7 and 10.3 of the attached consolidated report). &he Group's management has 
considered it appropriate to be at the lower end of the value range proposed by the independent 
expert on the retained stake of 53.��, which has been valued a �5,1�2 thousand euro as of �une 
30, 2025. 

We have considered these risk and relevant aspects in our audit work due to the significance of 
the amounts, both of the investment and of the impairments, due to the complexity of the reverse 
merger process and in the determination of the lack of control by the Club, and due to the high 
degree of estimation and professional 3udgment on the part of the  anagement in determining 
the value of the company by the equity method ( both at the beginning and at the end of the year) 
derived from the pro3ections of future cash flows and the assumptions used, which entail a high 
inherent uncertainty in which any material change in them (mainly in those relating to the ability of 
the Group's  anagement to comply with the pro3ections prepared by the Group) could 
significantly affect the amounts recorded.

In response to this risk, we have carried out, among others, the following audit procedures:

� Evaluation of the accounting policies adopted by the Club for the valuation of 
shareholdings, verifying that they are consistent with the applicable regulatory framework.

� Review of future cash flow pro3ections and the main assumptions applied in their 
estimation. 

� Review of the correct treatment of the restatement of balances as of �une 30, 202�.

� Reading and analysis of all the documentation and contracts in relation to the minority 
shareholders of BarDa Produccions, S.L. and the existence of 3oint control in the 
management of this multi�group company.

� Contrast of opinions with the Club's legal advisors, together with our own legal experts, in 
relation to the absence of control in the investee company.

� Review of the work carried out by the external experts to whom the  anagement has 
resorted, including the evaluation of the competence and independence of their work.
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� Working meetings and contrasting of opinions with independent experts and our own 
experts in relation to the verification of the reasonableness of the pro3ections and the main 
assumptions used. 

� Obtaining and reviewing reports from two accounting experts from  anagement in relation 
to the registration of the merger and the impacts of the loss of control.

� Obtaining and reviewing the financial statements of the investee entity, to verify the 
reliability and accuracy of the information used in the valuation models.

� (erification of the proper presentation and disclosure of the information in the notes to the 
consolidated report on changes in the scope of consolidation, corrections to errors and 
information on the holdings (including the valuation methods used, the results obtained 
and, on the impairment, ad3ustment recogniCed).

�inancing of the fixed assets in progress corresponding to the �Espai BarDa�

As indicated in notes 7 and 1�.1 of the accompanying consolidated report, at the end of the year 
the improvement and remodelling works of the Spotify Camp Nou, corresponding to the �Espai 
BarDa� pro3ect, are underway. In order to finance and carry out these investments, in 2023 the 
�Espai BarDa, Securitisation �und� fund was set up, a vehicle through which, mainly through the 
issuance of bonds and the granting of loans, the remodelling of the stadium and the whole of the 
�Espai BarDa� is being financed.

As of �une 30, 2025, the Group has long�term debts with the �Espai BarDa, SecuritiCation �und� 
amounting to 8�1,2�2 thousand euro, as well as short�term interest debts payable amounting to 
16,�80 thousand euro. &he assessment of whether the Club has sufficient control over the fund 
and, consequently, whether it should be consolidated, the quantification of the interest implicit in 
order to correctly record the debt at fair value, and the likelihood of non�compliance with the 
covenants inherent in the financing are aspects that have been relevant in our audit because 
significant estimates and 3udgments are required by the Club's Board of Directors and the 
Relevance of the amount of the debt.

In response to this relevant aspect, the audit procedures have consisted, among others, of the 
review of the documentation relating to the securitiCation fund to confirm that it should not be part 
of the consolidated financial statements (neither in this financial closing nor in the previous ones 
since its incorporation), the review of the restatement of the opening balances for this reason,   
the validation of the calculations of the accrued financial cost, the review of the correct 
accounting of the debt with the �und, the study of the covenants incorporated in the financing 
agreements and the evaluation of their estimated probability of compliance by the Board of 
Directors and the review of the information disclosed in the attached consolidated report. 

(aluation of sports intangible assets

As detailed in note 5 of the accompanying consolidated report, the costs of acquiring the 
federative rights of players as of �une 30, 2025 are included under the heading �Intangible sports 
fixed assets� of the accompanying consolidated balance sheet for a net value of 188,870 
thousand euro. 

&he valuation of intangible sports fixed assets (see note �.1 of the attached consolidated report), 
which is amortiCed according to the duration of each of the contracts signed, as well as the 
assessment of whether there are signs of impairment and the estimation of the recoverable value, 
are aspects that require the application of professional 3udgement by the Club's Board of 
Directors.   for this reason, and together with the significance of the aforementioned amount, it 
has been considered a relevant aspect of the audit.



240

ECONOMIC AREA

�

Our audit procedures have consisted, among others, of understanding the procedures 
established by the Group for the valuation of the federative rights of players as intangible sports 
fixed assets, verifying the correct valuation and amortiCation of these assets, as well as 
identifying possible indications of impairment and, where appropriate, quantifying them. &he 
movements of the year under this heading have also been reviewed, including an analysis of the 
reasonableness of the allocation to the depreciation of the year. �inally, we have assessed 
whether the information disaggregated in the accompanying consolidated report is adequate in 
accordance with the regulatory framework for financial reporting applicable to the Group.

Revenue recognition 

As indicated in note �.11 of the accompanying consolidated report, the Group has a very varied 
type of income, including the sale of tickets and sports products, membership fees, priCes derived 
from sports competitions, sponsorship contracts, the marketing of personal seating licenses, and 
audiovisual rights.   among others. As a general rule, revenue is recogniCed when the Group 
meets its obligations to its debtors through the transfer of goods or services. &his transfer may 
occur at a specific time or over time, which gives rise to the corresponding accruals (see note 
�.18 of the attached consolidated report).

&aking into account the wide variety of revenues generated by the Group, the complexity of the 
contracts and the particularities of the different conditions agreed with the main clients, which 
require an individualiCed analysis, the importance of the revenues in the accompanying 
consolidated financial statements and the high number of transactions that are carried out, we 
consider the recognition of revenues as a relevant aspect of our audit.

Our audit procedures have consisted, among others, of understanding the different operations 
established by the Group for the valuation and recognition of each of the types of income, 
carrying out tests on the main controls of the ticket and sports product sales cycles, the analytical 
review of revenues both in comparison with previous years and in relation to the expenses of the 
profit and loss account consolidated, the review of the main contracts that generate a significant 
part of the revenues, the verification of compliance with the most important clauses of each 
contract and the recalculation of the corresponding accruals, the request for confirmation of 
balances from the main debtors, the verification of the collection or receipt of collection 
guarantees for the main transactions,   the review of the reports of independent experts in relation 
to the accounting of transactions of significant amount and the comparison of them with the 
opinion of our own experts. �inally, we have reviewed that the information disclosed in the 
accompanying consolidated report is adequate in accordance with the regulatory framework for 
financial reporting applicable to the Group.

Recognition and measurement of deferred tax assets 

As of �une 30, 2025, the Group has recogniCed in the consolidated balance sheet �Deferred tax 
assets� amounting to 6�,683 thousand euro (notes �.10 and 15.6 of the accompanying 
consolidated report), corresponding mainly to credits for tax bases pending compensation 
amounting to 5�,287 thousand euro. &he recoverability of these assets depends, mainly, on the 
Club's ability to generate future tax benefits of sufficient amount and on the application, within the 
established legal periods, of the deductions generated and pending application. 

We identify this circumstance as a relevant aspect of our audit given the complexity of the asset 
valuation process, taking into account the tax limitations to offset them, and because it requires a 
significant 3udgment by the Group's  anagement on the probability of realiCation of these assets 
by deferred tax, the valuation of which entails an inherent risk both for the estimation of future 
profits and for the timing of their valuation. compensation.
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Our audit procedures have included, among others, the understanding of the process followed by 
the Group to obtain the information that has served as a basis for quantifying the amount of the 
tax credit recoverable in ten years, the evaluation of whether the assumptions and assumptions 
applied in the preparation of the pro3ections of results for the coming years are reasonable in 
accordance with the business plan and the current state of activities,   and the revision of the 
recoverable amount taking into account the tax and accounting limitations relating to the 
percentages of compensation for the tax credit and deductions and the maximum period 
established in the regulations in force. In addition, we have reviewed that the breakdowns and 
information disclosed in the accompanying consolidated report are adequate in accordance with 
the regulatory framework for financial reporting applicable to the Group.

	 #��%�% ��$��$�#�%

We draw attention to explanatory note 2.5 of the accompanying consolidated report, which 
indicates that, as of �une 30, 2025, the Group has losses and negative consolidated equity of 
16,��� and 152,67� thousand euro, respectively, as well as a negative consolidated working 
capital of 266,123 thousand euro of which 237,217 thousand euro correspond to short�term 
accruals. &he same note indicates the mitigating aspects that the Club's Board of Directors has 
taken into consideration to determine the formulation of the accompanying consolidated annual 
accounts in accordance with the going concern principle. Our view has not changed on this issue.

In addition, we draw attention to explanatory note 2.7 of the attached consolidated report, which 
describes the restatement made by the Club's Board of Directors on the figures for 30 �une 202� 
that are presented for comparative purposes. &his note details, among other corrections made, 
the change in accounting criteria applied in relation to the exclusion of the securitisation fund 
�Espai BarDa, Securitisation �und � from the Group's consolidation perimeter, given the absence 
of control by the Club over the fund, as well as the correction of error introduced in relation to the 
valuation of the value of the 53.�� stake in Bridgeburg Invest.   S.L. (merged during the year 
under audit and renamed BarDa Produccions, S.L. as of �une 30, 2025 (see note 1.3 of the
accompanying consolidated report)). In the consolidated financial statements restated as of �une 
30, 202�, the value of this stake has been estimated at 132,765 thousand euro, after impairing 
the investment by an additional 76,1�2 thousand euro, based on the valuation carried out by an 
independent expert using the cash flow discount methodology. Our conclusion has not been 
changed in relation to this issue.

�&��$ �%%'�%

On 1 October 202�, other auditors issued their audit report on the consolidated annual accounts 
of �utbol Club Barcelona and subsidiaries for the year ended 30 �une 202�, in which they 
expressed an opinion limited to scope on the valuation of the stake in a multi�group company.

�&��$ �!�"$ �&�"!� �"!%"����&�� ��!��� �!& ��#"$&

Other information includes only the consolidated management report for the year ended 30 �une 
2025, which is the responsibility of the Club's Board of Directors and does not form an integral 
part of the consolidated financial statements.

Our audit opinion on the consolidated financial statements does not cover the consolidated 
management report. Our responsibility for the consolidated management report, in accordance 
with the requirements of the regulations governing the activity of auditing accounts, consists of 
evaluating and reporting on the consistency of the consolidated management report with the 
consolidated annual accounts, based on the knowledge of the Group obtained in the performance 
of the audit of the aforementioned accounts.  as well as to evaluate and report on whether the 
content and presentation of the consolidated management report are in accordance with the 
applicable regulations. If, based on the work we have done, we conclude that there are material 
misstatements, we are obliged to report it.
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Based on the work carried out, as described in the previous paragraph, the information contained 
in the consolidated management report is consistent with that of the consolidated financial 
statements for the year ended �une 30, 2025 and its content and presentation are in accordance 
with the applicable regulations.

��%#"!%�����&) "� &�� ��'��% �"�$� "� ��$��&"$% �! $���&�"! &" &�� �"!%"����&�� ��!�!���� 
%&�&� �!&%

&he Club's Board of Directors is responsible for formulating the accompanying consolidated 
financial statements in such a way as to give a true and fair view of the Group's equity, financial 
position and consolidated results, in accordance with the regulatory framework for financial 
reporting applicable to the Group in Spain, which is identified in note 2 of the accompanying 
consolidated report.   and the internal control that it deems necessary to allow the preparation of 
consolidated financial statements free of material misstatement, due to fraud or error.

In preparing the consolidated financial statements, the Club's Board of Directors is responsible for 
the assessment of the Group's ability to continue as a going concern, disclosing as appropriate 
matters relating to the going concern and using the going concern accounting principle unless the 
Club's Board of Directors intends to liquidate the Group or cease operations.   or there is no other 
realistic alternative.

�'��&"$�% $�%#"!%�����&��% �! $���&�"! &" &�� �'��& "� &�� �"!%"����&�� ��!�!���� %&�&� �!&%

Our ob3ectives are to obtain reasonable assurance that the consolidated financial statements as a 
whole are free from material misstatement, due to fraud or error, and to issue an auditor's report 
containing our opinion. 

Reasonable assurance is a high degree of security, but it does not guarantee that an audit 
carried out in accordance with the regulations governing the activity of auditing accounts in force 
in Spain will always detect a material misstatement when it exists.  isstatements may be due to 
fraud or error and are considered material if, individually or in the aggregate, they can reasonably 
be expected to influence the economic decisions that users make on the basis of the 
consolidated financial statements. 

As part of an audit in accordance with the regulations governing the activity of auditing accounts 
in force in Spain, we apply our professional 3udgment and maintain an attitude of professional 
skepticism throughout the audit. Also: 

• We identify and assess risks of material misstatement in the consolidated financial 
statements, due to fraud or error, design and implement audit procedures to respond to 
these risks and obtain sufficient and appropriate audit evidence to provide a basis for our 
opinion. &he risk of failure to detect a material misstatement due to fraud is higher than in 
the case of a material misstatement due to error, as fraud may involve collusion, 
falsification, deliberate omissions, intentional misrepresentation, or circumvention of 
internal control. 

• We gain knowledge of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, and not for the purpose of 
expressing an opinion on the effectiveness of the Group's internal control. 

• We evaluate the adequacy of the accounting policies applied and the reasonableness of 
the accounting estimates and related information disclosed by the Club's Board of 
Directors. 
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• We conclude on whether the use by the Club's Board of Directors of the going concern 
accounting principle is appropriate and, based on the audit evidence obtained, we conclude 
on whether or not there is material uncertainty related to facts or conditions that may 
generate significant doubts about the Group's ability to continue as a going concern. If we 
conclude that there is material uncertainty, we are required to draw attention in our 
auditor's report to the relevant information disclosed in the consolidated financial 
statements or, if these disclosures are not adequate, that we express a modified opinion. 
Our findings are based on audit evidence obtained to date from our audit report. However, 
future events or conditions may cause the Group to cease to be a going concern. 

• We evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the information disclosed, and whether the consolidated financial 
statements represent the underlying transactions and events in a manner that conveys a 
true and true view.

• We obtain sufficient and appropriate evidence in relation to the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the management, supervision and conduct of 
the Group's audit. We are solely responsible for our audit opinion. 

We communicate with the Club's Board of Directors regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, as well as any significant internal 
control deficiencies we identified in the course of the audit.

Among the significant risks that have been communicated to the Club's Board of Directors, we 
determine those that have been of the greatest significance in the audit of the consolidated 
annual accounts for the current period and that are, consequently, the risks considered to be the 
most significant.

We describe these risks in our audit report unless legal or regulatory provisions prohibit public 
disclosure of the matter.

Crowe Auditores España, S.L.P. (ROAC No.: S1866)

      Agustí Saubi Roca (ROAC No.: 08.782)  

October 3, 2025
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Futbol Club Barcelona �hereinafter, the Club� is a private, non
profit association of natural persons, with its own 
legal personality and capacity to act, established on &ovember 2�, ����. Its registered office and tax address are 
located at Avenida ArPstides Maillol, s�n, Barcelona.

The Club�s corporate purposes are, among others, to promote football, mainly, and sport in general, to participate 
in competitions and to promote physical
sports events aimed at its members and, where appropriate, the general 
public.

On October 5, 20�3, the �eneral ShareholdersZ Meeting approved the new ClubZs bylaws, which includes an article 
that provides that the Board of Directors must ensure the maintenance of the Club�s equity.

The Club is the parent company of a corporate group �&ote �0.2�. In accordance with article � of Royal Decree 
��5��20�0, of September ��, which approves the Standards for the Preparation of Consolidated Annual Accounts, 
the Club prepared consolidated annual accounts for the first time in the financial year ended on June 30, 20��, due 
to the relevance of the subsidiary BarNa Licensing � Merchandising, S.L.-., a company that began its activity on 
July �, 20��, once the exclusive operating contract that FStbol Club Barcelona Merchandising, S.L.-. �belonging to 
the &i<e group� held had concluded. To that date, the Club did not prepare consolidated annual accounts, as it held 
a sta<e in subsidiaries that did not have a significant interest, individually or ;ointly, in the true and fair view of the 
assets, financial situation and results of the corporate group headed by the Club.

As indicated in &otes �.2 and �0.3, BarNa Produccions, S.L.-. has been integrated into the consolidated company, 
in accordance with the governance and control model agreed by the partners, using the equity method. -ntil March 
2�, 2025, the date of the loss of control, the result of this company by global integration is included in the 
consolidated statement. 

�iven the activity in which the �roup is engaged, it does not have responsibilities, expenses, assets, or provisions 
and contingent liabilities of an environmental nature that could be significant in relation to the equity, financial 
situation, and results of the �roup. For this reason, specific brea<downs are not included in the explanatory notes 
regarding information on environmental matters.

��	�  647&674( 1) 6+( �4172 $0' &+$0*(5 ,0 6+( &1051.,'$6,10 5&12(

The parent company has its registered office at Avenida ArPstides Maillol, s�n, Barcelona. The brea<down of 
investee companies as of June 30, 2025 are shown in the following tables, classified into the following categories:

• Subsidiaries: those that the Club controls, directly or indirectly, so that it can direct the financial and 
operating policies, to obtain profit from the investment.

• Associated companies: those in which the Club has significant influence, maintaining a lasting 
relationship that favors and influences their activity, but with limited representation in the management 
and control mechanisms.
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The information on the subsidiaries, over which the Club has control given their status as single
member 
companies, with the ma;ority of voting rights, consolidated by the global integration method, is as follows:

�o"%a#, #a"� ����(t�'�� o����� �o*#t', �ta �

Barça Licensing & Merchandising, S.L.U. Avenida ArGstides Maillol, s
n
08028, Barcelona Spain 100�

Sudburylane, S.L.U. Travessera de GrEcia, 11,08021, 
Barcelona Spain 100�

Barça Innovation Hub, S.L.U. Avenida ArGstides Maillol, s
n
08028, Barcelona Spain 100�

FCBarcelona H� Limited 3605 36
F AIA ToAer, 183 Electric 
%oad Hong �ong 100�

FCB North America, LLC 250 Park Avenue, 20th Floor, NeA *ork 
City (10017) U.S.A. 100�

The closing of the accounts of the above companies coincides with that of the Club: June 30, .

BarNa Licensing � Merchandising, S.L.-. was incorporated on March 23, 20��, and its corporate purpose is retail 
trade, including the promotion, sale, mar<eting, and distribution in any form allowed by commercial regulations, of 
toys, sporting goods, and sport and non
sports clothing, within the scope of the operation of the brands owned by 
FC Barcelona. This subsidiary is not listed on the stoc< mar<et.

Sudburylane, S.L. was incorporated on June �0, 2022, and its corporate purpose is the constitution, participation 
by itself or indirectly in the management and control of other companies, as well as the acquisition, alignment, 
ownership, and operation of real estate, the intermediation in commercial, business, and real estate operations, 
negotiations and operation of patents, trademar<s, licenses, <now
how and property rights. This subsidiary is not 
listed on the stoc< mar<et.

BarNa Innovation  ub, S.L.-., was incorporated on February 22, 2023 and its corporate purpose is the study, 
research, assessment and selection of emerging companies �XstartupsY� whose purpose is the <nowledge, 
development, improvement and�or mar<eting of products and�or services related to the field of health and�or well

being, sports, entertainment and�or sustainability, as well as participation in their share capital through the timely 
acquisition of shares� study, research, assessment, selection, execution, publication and�or operation of scientific 
research, development and innovation pro;ects of the Club, as well as obtaining public and�or private funds for the 
financing of these pro;ects� development, design and mar<eting of training programs, in face
to
face and�or online 
format, whether they have official recognition or not, either individually or in collaboration with different university 
and non
university partners� organiKation of events and conferences related to the field of health and�or well
being, 
sports, entertainment, sustainability and�or any other matter related to the world of sports and performance� offer of 
advisory and�or consulting services to the entities related to the first point above. This subsidiary company is not 
listed on a stoc< mar<et.

FCBarcelona  # Limited was established on June 2�, 20�3 and its corporate purpose is the mar<eting and 
promotion of the �roup�s brand in Asia. This subsidiary company is not listed on a stoc< mar<et.

FCB &orth America, LLC, was incorporated on February �, 20�� and its corporate purpose is the mar<eting and 
promotion of football in the Americas. This subsidiary company is not listed on a stoc< mar<et.

The information of the associated company, consolidated by the equity method, is as follows:

 ta-e
�o/2an; na/e �e)istered o((ice �ountr; 0��30�202� 0��30�2024

�arMa 'roduccions� S
#
 Avin7uda ArOstides $ai<<o<� 
s/n� 0�02�� �arce<ona S@ain 53
4� 100�

�rid7e2ur7  nvest� S
#
 Avin7uda ArOstides $ai<<o<� 
s/n� 0�02�� �arce<ona S@ain 	 53
4�

BarNa Produccions, S.L.-. was incorporated on September 2�, 202�, and its corporate purpose is the creation, 
production, and operation of all types of audiovisual content, as well as the provision of audiovisual production 
services of any type. This subsidiary is not listed on a stoc< mar<et. On June 30, 2025, it was incorporated into the 
scope of consolidation using the equity method �&ote �0.3� as a result of the loss of control over this company due 
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to the merger with Bridgeburg Invest, S.L., as explained in &ote �.3. On June 30, 202�, it was incorporated into 
the scope of consolidation by the global integration method.

Bridgeburg Invest, S.L. was incorporated on June �, 2022, and its corporate purpose was the constitution, 
participation by itself or indirectly in the management and control of other companies, the acquisition, alienation, 
ownership, and operation of real estate, among others. On July 2�, 2022, the corporate purpose of the Company 
was changed to the ownership, development, management and operation of digital content and any form of content 
related to the operation of the metaverse and the business of fungible, utility, and non
fungible to<ens of Futbol 
Club Barcelona. Said activities may be carried out by the Company, totally or partially, indirectly, through 
stoc<holding in other companies with an identical, similar, or complementary purpose, or through any type of 
association or agreement with third parties, with or without legal personality. On March 2�, 2025, BarNa 
Produccions, S.L.-. absorbed Bridgeburg Invest, S.L. �&ote �.3�, the latter being extinguished. At June 30, 202�, 
it was incorporated into the scope of consolidation using the equity method �&ote �0.3�.

The investee Los<sley Invest, S.L. does not meet the conditions to be treated as a dependent company, so it has 
not been sub;ect to consolidation and is treated as a financial instrument in these Consolidated Financial 
Statements.

��
� "$4,$6,105 ,0 6+( 5&12( 1) &1051.,'$6,10

In the current year, the criteria for the subsidiaries FCBarcelona  # Limited and FCB &orth America LLC. have 
been modified since, although their impact is not significant in these Consolidated Financial Statements, they have 
been considered within the scope of consolidation by the global integration method �see &otes � and 2.��.

On the other hand, the treatment granted to date to the Securitisation Fund �Espai BarNa, Securitisation Fund� in 
these consolidated annual accounts of the �roup has been corrected, and it has been excluded from them �see 
&ote 2.��.

On June �, the merger by absorption of Bridgeburg Invest S.L. by BarNa Produccions, S.L.-. was registered in the 
Mercantile Registry of Barcelona.  As a result of this process, BarNa Produccions, S.L. ;oined the consolidation 
perimeter on June 30, 2025 using the equity method, while on June 30, 202� it did so by global integration �see 
&otes �.2 and �0.3�. The description of the main particularities of the merger is as follows:

On April ��, 2025, a public deed was granted by means of which the decisions adopted on March 2�, 2025 by the 
Shareholders� Meetings of BarNa Produccions, S.L.-. �absorbing company� and Bridgeburg Invest, S.L. �absorbing 
company� were executed and made public, consisting of the approval of the merger by abortion. 

As mentioned, the deed of merger was registered in the Mercantile Registry of Barcelona on June �, 2025.

Prior to the completion of the aforementioned merger, there were investment agreements, with BarNa Produccions, 
S.L.-. and the Club itself , signed by the partners who had ;oined Bridgeburg Invest, S.L. in August 2023 and August 
202� by which these investors acquired their shares for the price and conditions agreed under the assumption that 
Bridgeburg Invest, S.L., after the merger or other similar operation, would acquire ownership of all the assets of the 
BarNa Media business �until then in the hands of BarNa Produccions, S.L.-.�. 

The merger agreement has meant that the Club has lost control of BarNa Produccions, S.L.-. as of March 2�, 2025, 
going from holding �00� of the capital to having a 53.�� sta<e in the capital of the new company resulting from 
the merger. In addition, on July 2�, 2025, the Club has formalised an agreement with different partners of the new 
merged company, whose capital and voting rights represent 2�.�� of the share capital. This agreement implies 
that the management of the merged company must be carried out in a collegiate manner and, therefore, the control 
over it will be ;oint.  

�iven that the partners of Bridgeburg Invest, S.L. would have ;oint control of the new company resulting from the 
merger, and that the fair value of the net assets of the absorbed company is substantially higher than the fair value 
of the net assets of the absorbing company, this transaction has been classified as a reverse merger for accounting 
purposes.

The summary of the main accounting impacts reflected in the consolidated financial statements for the year ended 
June 30, 2025 is as follows:


 Derecognition of all assets and liabilities of BarNa Produccions, S.L.-. on the date of loss of control 
due to their boo< value, which amounts to 2�,�2� thousand euros �net assets� and recognition of the 
profit contributed to the �roup up to the date of the loss of control of �,�0� thousand euros.
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 Recognition of the retained sta<e in the capital of BarNa Produccions, S.L.-. at its boo< value on the 
date of the loss of control, in the amount of ��,2�2 thousand euros. From the moment of the loss of 
control, the �roup reflects this interest as an investment in a multi
group company �see &ote �0.3�.


 Accounting at the date of loss of control of the impact on consolidated profit for a total loss of �2,�55 
thousand euros.

The carrying amount of the assets and liabilities of the business of BarNa Produccions, S.L.-. on the date of loss 
of control is indicated below:

	� �$5,5 )14 24(2$4$6,10 1) 6+( &1051.,'$6(' $007$. $&&17065

2.	. �rame;or/ on �inancial �nformation applicable to the Group

These consolidated annual accounts have been prepared by the �roupZs Board of Directors in accordance 
with the regulatory framewor< on financial information applicable to the �roup, which is established in:

a� Commercial Code and other commercial legislation.

b� �eneral Accounting Plan approved by Royal Decree �5���200�, of &ovember ��, which since its 
publication has been sub;ect to several amendments, the last of them by Royal Decree ��202�, of January 
�2, and its sectorial adaptations, as well as any provisions that do not contravene the &ew �eneral 
Accounting Plan and are established in the �eneral Accounting Plan adapted to Sports Public Limited 
Companies.

c� Royal Decree ��5��20�0, of September ��, which approves the rules for the preparation of consolidated 
annual accounts.

d� The mandatory regulations approved by the Institute of Accounting and Audit of Accounts in development 
of the �eneral Accounting Plan and its complementary regulations.

e� All other applicable Spanish accounting regulations.

These consolidated annual accounts also include information required under the Regulations for Economic 
Control of Sports Clubs and Public Limited Companies affiliated with the Spanish Professional Football League 
��iga �acional de F1tbol �ro�esional� ��F��, as well as all the information required by the  igher Sports 
Council.

2.2. "rue and fair :ie;

The consolidated annual accounts have been prepared from the auxiliary accounting records of the Club and 
its subsidiary and include the relevant consolidation ad;ustments and eliminations, having applied the current 
legal provisions on accounting matters to show a true and fair view of the equity, financial situation, and results 
of the �roup. The consolidated cash flow statement has been prepared to truthfully report on the origin and 
use of the monetary assets representing cash and other equivalent liquid assets of the �roup.

These consolidated annual accounts will be submitted for approval by the �eneral ShareholdersZ Meeting and 
it is estimated that they will be approved without any amendment. For its part, the consolidated annual 
accounts for the 2023�2� financial year were approved by the �eneral ShareholdersZ Meeting on October ��, 
202�. 

!"#$%C'(")*+,$-C.(*$/*')"C.'/'+0N"*+((".(*+C)*N'+0'N'.'"( 234$-(+C)(*$/*"-R$(6
T-RR"C.*+((".( 89:;;
<$C=#-RR"C.*+((".( >?9@?A
T-RR"C.*N'+0'N'.'"( =B98:@
<$C=#-RR"C.*N'+0'N'.'"( =B?9CAa
!"#$%&&"#& '()*'*
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2.3. �on�mandator= accountin, policies

&o non
mandatory accounting principles have been applied. In addition, the Club�s Board of Directors has 
drawn up these consolidated annual accounts, ta<ing into account the all the accounting principles and 
standards of mandatory application that have a significant effect on these accounts consolidated annual 
accounts. There is no accounting principle that, being mandatory, has ceased to be applied.

2.�. �ritical aspects of the assessment and estimation of uncertaint=

In the preparation of the attached consolidated annual accounts, estimates made by the �roup�s Board of 
Directors have been used to value some of the assets, liabilities, income, expenses, and commitments that 
are recorded therein. These estimates refer to:


 The application of the going concern principle �See &ote 2.5�.


 The assessment of possible impairment loss on certain assets �see &otes �.�, �.2, �.3, �.�, �.� and �.��.


 The valuation of the companies placed in equity �see &ote �.��.


 The useful life of intangible and tangible assets and real estate investments �see &otes �.�, �.2 and �.3�.


 The calculation of provisions �see &ote �.�2�.


 The analysis of the recoverability of the tax assets recorded in the attached consolidated balance sheet 
based on the future business plan prepared by the �roup�s Board of Directors �see &ote �.�0�.


 The recognition of income from sponsorship contracts, audiovisual rights and personal seat rights in the 
corresponding period �see &ote �.���.

Although these estimates have been made on the basis of the best information available at the end of the 
202��25 financial year, given the uncertainty inherent in them, it is possible that events that may ta<e place in 
the future may force them to be amended �upwards or downwards� in the coming years, which would be done, 
if necessary, prospectively.

2.
. Goin, concern

The �roup generated a net loss of ��,��� thousand euros ��,3�� thousand euros of pre
tax losses�, which include 
losses from non
recurring operations of �.� million euros, excluding the tax effect. This leaves an ordinary profit 
before tax of around one million euros, <eeping the ordinary result positive for the second consecutive season.

/ith the generation of this result, the consolidated shareholders� equity at June 30, 2025 is negative in the amount 
of �52,��� thousand euros. Li<ewise, the consolidated balance sheet as at June 30, 2025 shows a negative 
wor<ing capital of 2��,�23 thousand euros �2��,35� thousand euros also negative in the re
expressed accounts of 
June 30, 202��. On the other hand, as a result of the collateral effects of the Espai BarNa pro;ect, the net amount 
of consolidated turnover has been affected during the last two years, a circumstance that, together with the fulfilment 
of the wor< schedule, could affect the fulfilment of certain ratios, as well as the proper functioning of the �roup. 
These facts could raise significant doubts about the application of the company
in
operation principle.

In this regard, the Club�s Board of Directors has considered the following mitigating factors:

- The �roup presents a liquid asset pro;ection for the next �2 months that reflects its ability to meet 
its payment commitments. 

On 2� April 2023, the Club presented a liquid asset pro;ection for the 2022�23, 2023�2� and 202��25 
financial years, which was validated by �La Liga� on � June 2023. The treasury plan is based, 
among other things, on a feasibility plan that includes certain actions to be carried out to improve 
operating results, based on the generation of new revenue opportunities and the review of all areas 
of the Club in order to identify actions to improve and reduce sporting and non
sporting costs. In 
this sense, the Board of Directors is pleased that the application of measures such as those 
mentioned has made it possible to recover a positive ordinary result for the 2023�2� season, which 
had not happened in previous seasons, and which has been consolidated and maintained during 
the current 202��25 financial year, thus fulfilling the commitments initially reached in the treasury 
plan.
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 As indicated in &ote � of this consolidated report, in 20�� the proposal for the �Espai BarNa� was 
approved in a referendum, through which the Club�s Board of Directors was entrusted with the 
execution, among other things, of the pro;ect for the new Camp &ou. In this sense, at the end of 
the first half of 2023, and after the financing agreements for the stadium were satisfactorily 
completed, construction wor< began on the new stadium, which has forced the 2023�2� and 
202��25 seasons to be played away from the Spotify Camp &ou. Although the final reforms will not 
be completed until 202�, it is estimated that during the calendar year 2025 sports activity can be 
partially resumed in the new stadium. After the remodelling, according to the estimate made by the 
Club�s external consultants, it is expected that the Espai BarNa will generate around 250 million 
euros per year in terms of sponsorships, naming rights, tic<eting, hospitality and .IP boxes per 
year in terms of sponsorships, naming rights, tic<eting, hospitality and .IP boxes. These incomes, 
together with a favourable evolution of the Club�s sporting results, will have an impact on an 
increase in its turnover and results for the coming years, allowing, at the same time and given the 
commitments acquired with the Securitisation Fund with respect to the cash flows of certain 
committed income, the repayment of the financing without any breach of commitments 
��covenants��.  even considering a delay in the return to Spotify Camp &ou.  

- On the date of preparation of these consolidated financial statements, the Club could have, if 
necessary, new bond issues during the 2025�2� financial year in addition to those already issued 
�see &ote ��.��. Li<ewise, as indicated in the same note, the Club�s Board of Directors estimates 
that the policies it has will be renewed at maturity. In addition, the �roup�s Management has 
managed to improve the conditions of part of the financing lin<ed to the �Espai BarNa�, managing 
both to extend the closest maturities �of the tranches corresponding to 202�� and by reducing the 
applicable financial rate �see &ote ��.��.

- /ith regard to negative wor<ing capital, it should be borne in mind that the �roup includes short

term passive accruals, the amount of which, as at June 30, 2025, amounted to 23�,2�� thousand
euros �&ote ���. These accruals do not imply future financial obligations for the �roup, as they are 
included in the consolidated balance sheet as they are invoiced in line with the payment terms 
established in the contracts and are recognised as income according to their accrual.

- On the other hand, in relation to the applicable regulations on financial control, and specifically to 
the new requirements structures that come into force from this season by bodies such as -EFA or 
LALI�A, the Club�s Board of Directors believes that it will comply with all the established rules. In 
this regard, current -EFA regulations require that at the end of each calendar year the �roup�s net 
worth must be positive or, failing that, have improved by a percentage of �0� or more compared 
to the previous period. In this sense, the Club�s Board of Directors assumes the commitment to 
ta<e the necessary decisions and actions to guarantee regulatory compliance by December 3�, 
2025 and subsequent periods, as well as the effective participation of all its teams in the 
competitions in which it participates and�or aspires for future seasons.


 Finally, with regard to negative assets, it is worth drawing attention to the valuation rules that apply 
to the register of intangible fixed assets and, specifically, to sports. This item is valued on the basis 
of the acquisition cost �see &ote �.�� as prescribed by current accounting regulations.  owever, it 
should be borne in mind that the fair value of sports intangible assets is more than �,000 million 
euros higher than its net boo< value, a circumstance that only materialiKes when some element of 
this heading is disposed of.  

Consequently, the Club�s Board of Directors has prepared these consolidated annual accounts applying the 
principle of a company in operation.

2.�. �omparison of information 

In accordance with commercial legislation, for comparative purposes with each of the items in the consolidated 
balance sheet, the consolidated profit and loss account, the statement of changes in consolidated equity and 
the consolidated statement of cash flows, in addition to the figures for the year ended June 30, 2025, those 
corresponding to the previous year that have been re
expressed as indicated in &ote 2.� are presented. 
)uantitative information from the previous year is also included, except when an accounting standard 
specifically establishes that it is not necessary.

2.�. �han,es in accountin, criteria and correction of errors

The impact recorded in the Statement of changes in consolidated equity in relation to the headings 
�Ad;ustments due to changes in criteria� and �Ad;ustments for errors�, for amounts of positive �,0�2 thousand
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euors and negative ��,2�0 thousand euros, respectively �positive ��,�3� thousand euros at June 30, 202�� 
correspond mainly to the following corrections and changes in criteria: 


 The securitisation fund �Espai BarNa, Securitisation Fund� has been excluded from the �roup�s 
consolidated financial statements due to the lac< of control by the Club over the Fund, as well as the 
assumption of ris<s and benefits of the operation by the bondholders. This has led to a decrease in the 
�roup�s assets and liabilities at June 30, 202� of �2�,��2 thousand euros. 


 After an exhaustive study by the Club�s Board of Directors and with the advice of the independent expert 
#PM�, it has been considered to reassess the value in the consolidated financial statements as of June 
30, 202� of the sta<e in Bridgeburg Invest, S.L., which has been estimated at �32,��5 thousand euros, 
for which it has proceeded to ad;ust it by ��,��2 thousand euros on that date by providing an impairment 
for said amount. As described in &ote �.3, during the current financial year ended June 30, 2025, the 
company Bridgeburg Invest, S.L. has been absorbed by BarNa Produccions, S.L.


 In relation to the same matter, the estimate made on the tax impact derived from the fair value 
measurement of the aforementioned shareholding has been corrected, since at the time the �5� 
exemption contemplated in Article 2� of the Corporate Income Tax Act was not ta<en into account, so the 
deferred tax liability associated with the revaluation of this shareholding has been reduced by 50,3�� 
thousand euros as of June 30, of 202�.


 In addition, although without affecting these consolidated financial statements, a capitalisation of advance 
tax from the company BarNa Produccions, S.L.-. has been corrected, which is considered not to have 
been shown as an asset at June 30, 202�, in the amount of �5,530 thousand euros.


 Finally, as indicated in &ote �.3, the consolidation of the subsidiaries FCBarcelona  # Limited and FCB 
&orth America LLC., whose impact is [�,�20 thousand as the highest value of total assets and total 
liabilities as at June 30, 202�, has also been considered to be included in the consolidated financial 
statements.

The retroactive impacts made by the �roup as a result of these error corrections, as well as the change in 
accounting criteria, are detailed below. These ad;ustments have involved the restatement of the comparative 
figures reflected in the balance sheet, the profit and loss account, the statement of changes in equity, the 
statement of cash flows and the report �all of them consolidated� of the present consolidated financial 
statements for comparative purposes, with respect to those formulated at the time �and approved�. The 
impacts on the assets of the consolidated balance sheet as at June 30, 202� are shown below, as well as the 
impacts of the ad;ustments to the consolidated profit and loss account for the 2023�2� financial year:

Impacts on the consolidated balance sheet corresponding to June 30, 202�

�22roved 
annual accounts 

0��30�2024 
�d,ust/ents

�o/2arative 
(i)ures 

0��30�2024
%on	current assets 1�5�7�023 �191�1�5� 1�395��3�
�urrent assets 1�03���96 �527�746� 511�150
Tota< assets 2�625�919 �71��931� 1�906�9��
Socia< �und �294�549� 	 �294�549�
(eserves 290�153 49�439 339�592
(esu<ts for the Iear �90�542� ��9��07� �1�0�349�
Ad:ust=ents for chan7e in va<ue 	 160 160
Su2sidies� donations and <e7acies received 59� 	 59�
Tota< Shareho<ders� EAuitI �94�340� �40�20�� �134�54��
%on	current <ia2i<ities 1�990�022 �676�992� 1�313�030
�urrent <ia2i<ities 730�236 �1�730� 72��506
Tota< <ia2i<ities 2�720�25� �67��722� 2�041�536
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Impacts on the consolidated profit and loss account for the year ended June 30, 202�

�22roved 
annual accounts 

0��30�2024 
�d,ust/ents

�o/2arative 
(i)ures 

0��30�2024
%et a=ount of turnover 743�313 4�967 74��2�0
�e@reciation of fiHed assets �113�136� �190� �113�326�
O@eratin7 @rofit �105�221� 5�1 �104�640�
�inancia< resu<t �23��59� �76�64�� �100�507�
'rofit sharin7 �<osses� of 'E co=@anies �17�� �4� 670
'rofit 2efore taHes �12��25�� �76�219� �204�477�
�or@oration TaH 3��716 �14�5�7� 24�129
�esults o( t*e ;ear ��0��42� �����0�� �
�0�34��

2.�. Groupin, of items

        Certain items in the consolidated balance sheet, the consolidated income statement, the consolidated 
statement of changes in equity and the consolidated cash flow statement are grouped together to facilitate 
their understanding, although, to the extent that significant, the disaggregated information has been included 
in the corresponding explanatory notes.

2.�. �onsolidation standards 

The main recording and valuation rules used for the preparation of consolidated annual accounts are as 
follows: 

 omogeniKation for assessment: 

The items of assets and liabilities, income and expenses, and other items in the annual accounts of �roup 
companies are valued using uniform methods and in accordance with assessment policies and standards.

If any item of assets or liabilities, income or expenses, or other item of the consolidated annual accounts have 
been valued according to non
uniform criteria with respect to those applied in the consolidation, said item is 
valued again and only for the purposes of the consolidation. In accordance with such criteria, the necessary 
ad;ustments will be made, unless the result of the new assessment offers little relevant interest to achieve a 
true and fair view of the �roup.

 owever, if the �roup carries out several activities, so that some are sub;ect to the �eneral Accounting Plan 
and others to the regulations applicable in Spain to certain companies, or by reason of being an accounting 
sub;ect, the specific regulations must be respected, explaining in detail the criteria used, notwithstanding that 
for those criteria that present options, the necessary homogeniKation of the same must be carried out 
considering the true and fair view, a circumstance that will motivate homogeniKing the operations considering 
the criterion applied in the annual accounts of the company whose relevance within the �roup is greater for 
said operation.

/hen the specific regulations do not present options, the criteria applied by said company in its individual 
accounts must be maintained. 

All the companies included in the scope of consolidation have the same year
end date, so it has not been 
necessary to carry out homogeniKation procedures.

Consolidation methods 

The criteria used to determine the consolidation method applicable to each of the companies that ma<e up the 
scope of consolidation have been as follows: 


 �lobal integration: this method has been applied to the �roup�s companies �subsidiary companies�, 
considering as such those in whose share capital the direct or indirect participation of the Club is greater 
than 50� and�or there is a ma;ority in the Board of Directors, exercising control of the company, with 
decision
ma<ing capacity on the financial and economic policies of these companies.
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 Method of participation or equity: this method has been applied to associated companies and multi
group 
companies, considering as such those in whose direct or indirect participation of the Club is between 20� 
and 50� or even if, without reaching these percentages of participation,  it has a significant influence on 
management, and those companies for which co
control or collegiate management is required, regardless 
of the percentage of participation held in it. 

/ith this method, the integration at the initial time on the date of the loss of control occurs by ad;usting the 
boo< value of the cost of the investment in the company put into equity by the difference with its fair value. 
The initial carrying amount of the investment is modified �increased or decreased� in the proportion 
corresponding to the �roup companies, due to the variations experienced in the equity of the investee 
company since the initial valuation, once the proportion of unrealiKed results generated in transactions 
between this company and the �roup Companies has been eliminated.

Changes in the value of the shareholding corresponding to the investee�s results for the year are part of 
the consolidated results, appearing in the item �Profit sharing � �loss� of companies in equity accounting�. 
The distributions received from the investee will reduce the carrying amount of the investment. It may also 
be necessary to ma<e ad;ustments to collect the alterations suffered by the proportional shareholding in 
the investee as a result of changes in ad;ustments due to changes in value in the latter.  owever, if the 
associated company incurs losses, the reduction in the account representing the investment will be limited 
to the boo< value of the shareholding. If the shareholding has been reduced to Kero, the additional losses 
and the corresponding liabilities will be recognised to the extent that legal or contractual obligations have 
been incurred, or if the �roup has made payments on behalf of the investee company.

Impairment of value

Once the equity method has been applied, the �roup assesses whether there is ob;ective evidence of 
impairment of the net investment in the associated entity. The calculation of impairment is determined as a 
result of comparing the boo< value associated with the net investment in the associated with its recoverable 
value, with recoverable value being understood to be the greater of the value in use or fair value minus the 
costs of disposal or disposal by other means. In this sense, the value in use is calculated based on the �roup�s 
participation in the present value of the estimated cash flows from ordinary activities and the amounts that 
may result from the final sale of the associate. The recoverable amount of the investment in a partner is 
assessed in relation to each partner entity, unless it does not constitute a cash
generating unit.

Reserves in companies consolidated by global integration and by the equity method

This heading includes the results generated, but not allocated, by group and associated companies, for 
consolidation purposes, between the date of first consolidation and the beginning of the financial year 
presented. 

Transactions between companies included in the scope of consolidation 

Eliminations of reciprocal credits and debits and expenses, income and results from internal operations have 
been made based on what is established in this regard in Royal Decree ��5��20�0, of September ��.

All the profit produced by internal operations is eliminated and deferred until it is realiKed vis
à
vis third parties 
outside the �roup. The results that differ are both those of the financial year and those of previous years 
produced since the date of acquisition.

Change in sta<es without loss of control

Once control over a subsidiary is obtained, subsequent operations that give rise to a change of the parent 
company�s sta<e in the subsidiary, without loss of control over it, are considered, in the consolidated annual 
accounts, as an operation with own equity securities, applying the following rules:

�. The amount of goodwill or negative difference recogniKed is not changed, nor is the amount of other 
recogniKed assets and liabilities�

2. The profit or loss that would have been recogniKed in the individual accounts is eliminated in the 
consolidation, with the corresponding ad;ustment in reserves of the company whose sta<e is reduced�

3. The amounts of Xad;ustments for changes in valueY and Xsubsidies, donations and legaciesY are ad;usted to 
reflect the sta<e in the share capital of the subsidiary held by the �roup companies� 
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�. The participation of external shareholders in the net assets of the subsidiary will be shown based on the 
percentage of participation that third parties outside the �roup have in the subsidiary, once the operation has 
been carried out, which includes the percentage of participation in the goodwill recorded in the consolidated 
annual accounts associated with the change that has occurred�

5. The necessary ad;ustment resulting from points ��, 2� and 3� above will be recorded in reserves.

Loss of control

/hen control of a dependent company is lost, the following rules are observed:

�. For the purposes of consolidation, the profit or loss recogniKed in the individual annual accounts is ad;usted�

2. If the subsidiary is classified as a multi
group or associated company, the equity method is consolidated 
and initially applied, considering for the purposes of its initial assessment, the fair value of the sta<e, retained 
on that date�

3. The participation in the equity of the subsidiary that is retained after the loss of control and that does not 
belong to the consolidation scope will be valued in accordance with the criteria applicable to financial assets, 
considering as the initial assessment the fair value in the date on which it ceases to belong to said scope�

�. An ad;ustment is recogniKed in the consolidated income statement to show the participation of the external 
shareholders in the income and expenses generated by the subsidiary in the year up to the date of loss of 
control, and in the transfer to the income statement recorded in equity.


� �..1&$6,10 1) 4(57.6

The proposal for the distribution of the results for the 2024/25 financial year that will be presented for approval by 
the General Shareholders’ Meeting foresees allocating all the profits detailed in its individual annual accounts 
amounting to 18,092 thousand euros to increase the Social Fund. Likewise, the profit of the 2023/24 financial year 
was entirely used to increase the Social Fund.

�� �&&1706,0* $0' $55(55/(06 56$0'$4'5 

The main accounting and assessment standards used in the preparation of the consolidated annual accounts, in 
accordance with those established by the �eneral Accounting Plan, have been the following:

�.	. �ntan,ible assets

S%orts intangible assets�

The necessary costs for the acquisition of the federative rights of players to other clubs and the amounts paid 
of a similar nature are activated in intangible assets and are depreciated on a straight
line basis throughout 
the duration of the first contract with the player, without considering any residual value.  The federative rights 
of players are recogniKed as intangible assets when all the significant conditions have been met for the transfer 
of the player to ta<e place, that is, it is effectively unconditional, which means that there must be a legally 
binding agreement between the two clubs and between the acquiring club and the player. Li<ewise, in the 
event of renewal, depreciation is re
estimated to the new term of the contract prospectively.

The contracts for the acquisition of the federative rights of the players usually include variable remuneration 
that depends on the sporting performance of the Club and the player himself. These variable payments are 
recorded when the conditions to which they are sub;ect are met and are depreciated from the registration date 
until the termination of the current employment contract with the player, not being reliably estimable.

In the case of new contracts or their renewal, the amounts that represent a higher remuneration for the player, 
such as transfer bonuses or signing bonuses, are considered personnel expenses, notwithstanding the fact 
that, to the extent that they are pending accrual, they are recorded according to their nature for amounts 
pending accrual in more than one year under the heading �&on
current trade receivables� and for amounts to 
be accrued in less than one year under the heading �Trade debtors and other receivables 
 Sports personnel� 
of the balance sheet. This same criterion is applied to the acquisition of the player�s or coach�s image rights, 
which will be recorded in the income statement according to their nature as the economic profit derived from 
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the contract is received. Additionally, in the event of early termination or assignment of players, the provisions 
of the subsequent sections will be applied, allocating the expense or income in the income statement 
depending on its nature.

In the case of acquiring preferential options for the acquisition of player federative rights or other similar rights, 
initially the costs are recorded as assets to the extent that there are no reasonable doubts about the exercise 
of the preferential right or about its possibility of transmission and this right has an economic value. The costs 
will be depreciated at the time of the definitive acquisition on a straight
line basis depending on the duration 
of the contract with the Club. Otherwise, the entire amount would be transferred to results.

In the event of early termination of contracts, the outstanding cost is fully depreciated and, together with the 
corresponding income, is reflected in the income statement. The sale of a player�s federative rights is 
recogniKed when it is not effectively sub;ect to conditions and the ris<s and benefits have been substantially 
transferred to the new club.

In the event of players being loaned, the �roup records the cost of the loan, understood as the proportional 
part of the depreciation of the loan period, in the income statement.

There is no training cost for players from youth football and other sections.

�on�s%orts intangible assets�

As a rule, non
sports intangible assets are initially valued at their acquisition price or production cost. 
Subsequently, they are valued at its cost less the corresponding accumulated depreciation and, where 
appropriate, any impairment loss they may have experienced. These assets are depreciated based on their 
useful life.

In relation to software, the �roup records in this account the costs incurred in the acquisition and development 
of computer programs, including the costs of developing websites. Software maintenance costs are recorded 
in the income statement for the year in which they are incurred. Software is depreciated using the straight
line 
method over a period of 5 years.

Regarding audiovisual property rights, the �roup records in this account the costs incurred in the acquisition 
and development of series, documentaries, and exclusive content for digital platforms. Audiovisual property 
rights are depreciated using the straight
line method during the period of temporary assignment of these rights 
to third parties. 

Cry%tocurrencies� 

The �roup defines cryptocurrencies as a digital representation of value not issued by a central ban< or public 
authority, but accepted by natural or legal persons as a medium of exchange and that can be transferred, 
stored, or traded by electronic means and that does not have the legal consideration of currency or money. In 
this sense, cryptocurrencies have the following characteristics, which determine their accounting treatment 
according to the purpose for which they are going to be acquired or for which they are controlled:

a� Do not meet the definition of a financial asset, because they do not grant the right to receive cash or 
equivalent asset.

b� They are not a universally accepted means of payment.

c� They can be a means used to cancel obligations.

d� They have or may have a speculative use.

For virtual currencies intended for sale in the ordinary course of its operations, the �roup applies Accounting 
and Assessment Standard �&R.� no. �0 XStoc<sY of the �eneral Accounting Plan and, and, otherwise, it 
records them in accordance with the Accounting and Assessment Standard �&R.� no. � XIntangible assetsY. 

�m%airment o� intangible assets� materials and real estate in+estments

/henever there are indications of loss of value, the �roup estimates through the so
called �impairment test� 
the possible existence of value loss that decrease the recoverable value of said assets to an amount lower 
than their boo< value. The effect of interest rate changes as an indication of impairment has not been 
considered relevant.
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The recoverable amount is determined as the higher of the estimated fair value of realiKation less costs to sell 
and the value in use.

The value in use of the players is determined considering the entire first team squad as a single cash

generating unit, since each player does not generate independent cash flows, except in the event of sale.

Because of this, at the end of each year, the �roupZs Directors commissions appraisals of most of its assets 
registered under the heading �Real estate investments� to an independent appraiser to verify that the 
recoverable amount of these assets is greater than or equal to their boo< value. These appraisals are made 
considering the current uses of the assets included in this heading.

If an impairment loss of an asset must be recogniKed, the boo< value is decreased up to the limit of the highest 
value among the following: its fair value less costs to sell, its value in use and Kero.

/hen an impairment loss is reversed subsequently, the carrying amount of the asset is increased by the 
revised estimate of its recoverable amount, but in such a way that the increased carrying amount does not 
exceed the carrying amount that would have been determined if no impairment loss had been recogniKed in 
previous years. This impairment loss reversal is recogniKed as income.

�.2. �ropert=� plant and e5uipment

Property, plant and equipment are initially valued at their acquisition price or production cost, which were 
updated up to ���� in accordance with what is allowed by current legislation and are subsequently decreased 
by the corresponding accumulated depreciation and impairment loss, if any, according to the criteria mentioned 
in &ote �.�.

Additionally, financial expenses accrued during the construction period that are directly attributable to the 
acquisition or manufacturing of the asset are included, provided that a period greater than one year is required 
until they are in conditions of use. Indirect taxes levied on tangible assets are only included at the acquisition 
price or production cost when they are not recoverable directly from the Tax Agency.

The higher value of tangible fixed assets is included as the initial estimate of the present value of the obligations 
assumed arising from the dismantling or retirement and others associated with the aforementioned asset, such 
as the costs of renovating the site on which it is based, provided that these obligations give rise to the recording 
of provisions. The costs of expansion, moderniKation or improvements that represent an increase in 
productivity, capacity or efficiency, or an extension of the useful life of the goods, are accounted for as a higher 
cost. Conservation and maintenance expenses are charged to the profit and loss account for the year in which 
they are incurred.

The wor< conducted by the �roup for its own assets is reflected based on the cost price of raw materials and 
other consumables, the costs directly attributable to these assets, as well as a reasonable proportion of indirect 
costs.

The heading of tangible assets in progress and advances includes all payments on account incurred before 
their actual delivery or putting them in conditions of use.

The �roup depreciates tangible assets following the straight
line method, applying annual depreciation 
percentages calculated based on the years of estimated useful life of the respective assets, according to the 
following brea<down:

.ears of 
esti=ated 
usefu< <ife

Stadiu=s� arenas and other constructions 25 to 50
$achinerI� faci<ities and too<s 3
3 to 10
Trans@ort eAui@=ent 5
�urniture and fiHtures 10 to 12
5
 nfor=ation @rocessin7 eAui@=ent 4 to 5
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�.3.  eal estate in:estments

The real estate investment heading of the balance sheet includes the values of land, buildings and other 
constructions that are hold either to be operated on a rental basis, or to obtain a capital gain on their sale 
because of increases that may occur in the future in their respective mar<et prices.

These assets are valued in accordance with the criteria stated in &ote �.2, relating to tangible assets.

As of June 30, 2025 and 202�, real estate investments correspond to land.

�.�. �<chan,e of assets 

For the items acquired by exchange, the �roup analyKes each operation to define whether the exchange is of 
a commercial nature or not.

/hen the exchange is of a commercial nature, the asset received is valued at the fair value of the asset 
delivered plus, if applicable, the monetary considerations delivered in exchange, unless there is clearer 
evidence of the fair value of the asset received, in which case it is valued by this last value. The assessment 
differences that arise when derecogniKing the item delivered are recorded in the income statement.

/hen the exchange is not of a commercial nature, or when it has not been possible to obtain a reliable estimate 
of the fair value of the items involved in the operation, the asset received is valued at the boo< value of the 
asset delivered plus, where appropriate, the monetary compensations delivered.

�.
. �eases 

Leases are classified as financial leases whenever it can be deduced from the terms of the leases that 
substantially all the ris<s and benefits inherent in ownership of the asset sub;ect to the contract are transferred 
to the lessee. As of June 30, 2025 and 202�, the �roup does not have financial lease contracts. The other 
leases are classified as operating leases.

�%erating lease

If the �roup acts as a lessor

Income and expenses derived from operating lease agreements are recorded in the consolidated income 
statement in the year in which it is accrued.

Li<ewise, the acquisition cost of the leased asset is presented in the consolidated balance sheet according to 
its nature, increased by the amount of the directly attributable contract costs, which are recogniKed as an 
expense during the term of the contract, applying the same criterion used for recogniKing rental income.

If the �roup acts as a lessee

Expenses arising from operating lease agreements are recorded in the consolidated income statement in the 
year in which they accrue.

Any collection or payment that could be made when contracting an operating lease will be treated as an 
advance collection or payment that will be recorded in results throughout the lease period, as the benefits of 
the leased asset are transferred or received.

�.�. �on�current assets held for sale

The �roup classifies under the heading �&on
current assets held for sale� those assets whose boo< value will 
be recovered mainly through sale, instead of through continued use, when the following requirements are met:

• Are available in their current condition for immediate sale, sub;ect to the usual and customary terms of 
sale.

• Its sale is highly probable.

&on
current assets held for sale are valued at the lower of their boo< value and fair value less costs to sell. 
These assets are not depreciated and, if necessary, the appropriate value ad;ustments are made so that the 
boo< value does not exceed fair value less costs to sell.
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/hen an asset no longer meets the requirements to be classified as held for sale, it is reclassified in the 
balance sheet item that corresponds to its nature and is valued at the lower amount, on the date on which the 
reclassification is appropriate, between its boo< value prior to its classification as a non
current asset held for 
sale, ad;usted, if applicable, for depreciation and value ad;ustments that would have been recogniKed had it 
not been classified as held for sale, and its recoverable amount, recording any difference in the item of the 
income statement that corresponds to its nature.

�.�. �inancial instruments 

At the time of initial recognition, the �roup classifies financial instruments as a financial asset, a financial 
liability, or an equity instrument, depending on the economic substance of the transaction, and considering the 
definitions of financial asset, financial liability, and equity instrument according to the financial information 
framewor< applicable to it, which has been described in &ote 2.�.

The recognition of a financial instrument occurs when the �roup becomes an obligated party, either as 
acquirer, holder, or issuer of the instrument. 

Financial assets

The �roup classifies its financial assets based on the business model applicable to them and the 
characteristics of the instrument�s cash flows.

The business model is determined by the �roup�s Management and reflects the way in which they ;ointly 
manage each group of financial assets to achieve a specific business ob;ective. The business model that the 
�roup applies to each group of financial assets is the way in which it manages them with the ob;ective of 
obtaining cash flows.

/hen categoriKing assets, the �roup also considers the characteristics of the cash flows into which they are 
converted. Specifically, it distinguishes between those financial assets whose contractual conditions give rise, 
on specified dates, to cash flows that are receipts of principal and interest on the amount of the outstanding 
principal �hereinafter, assets that meet the -PPI criteria�, from rest of financial assets �hereinafter, assets that 
do not meet the -PPI criteria�. 

Specifically, the �roup�s financial assets are classified into the following categories: 

Financial assets at fair value with changes in the income statement 

As a general criterion, the �roup classifies its financial assets as financial assets at fair value with changes in 
the income statement, unless they must be classified in any other heading than those indicated later for them 
by the applicable financial reporting regulatory framewor<.

Financial assets held for trading are classified within this heading. The �roup considers that a financial asset 
is held for trading when:


 The are originated or acquired with the purpose of being sold in the short term.


 They are part, at the time of their initial recognition, of a portfolio of financial instruments identified and 
managed ;ointly for which there is evidence of recent actions to obtain current profit, or


 It is a derivative financial instrument, if it is not a financial guarantee contract, nor has it been designated 
as a hedging instrument.

In any case, the �roup, at the time of initial recognition, classifies within this heading any financial asset that 
it has designated as a financial asset at fair value with changes in the income statement, since thereby 
eliminating or significantly reducing an assessment inconsistency or accounting asymmetry that would arise if 
it was classified in another of the categories.

They are initially recorded at their fair value, which, unless there is evidence to the contrary, will be the 
transaction price, which is equivalent to the fair value of the consideration delivered. Transaction costs that 
are directly attributable to them are recogniKed as an expense in the income statement.

After initial recognition, the �roup records the assets included in this heading at fair value, recording the 
changes in the income statement.
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Financial assets at depreciated cost

They correspond to financial assets to which the �roup applies a business model whose ob;ective is to receive 
the cash flows derived from the execution of the contract. The contractual conditions of the financial asset give 
rise, on specified dates, to cash flows that are solely collections of principal and interest, on the amount of the 
outstanding principal, even though the asset is admitted to trading on an organiKed mar<et, so they are assets 
that meet the -PPI criteria �financial assets whose contractual conditions give rise, on specified dates, to cash 
flows that are receipts of principal and interest on the outstanding principal amount�.

The �roup considers that the contractual cash flows of a financial asset are only collections of principal and 
interest on the amount of the outstanding principal, when these are those of an ordinary or common loan, 
without pre;udice to the fact that the operation is agreed to a Kero or below mar<et interest rate. The �roup 
considers that they do not meet this criterion, and, therefore, does not classify within this heading, financial 
assets convertible into equity instruments of the issuer, loans with inverse variable interest rates �that is, a rate 
that has an inverse relationship with mar<et interest rates�� or those in which the issuer can defer the payment 
of interest if this payment would affect solvency, without the deferred interest accruing additional interest.

/hen evaluating whether the business model of collecting contractual cash flows is applicable to a group of 
financial assets, or, on the contrary, another business model is applicable, the �roup considers the timing, 
frequency and the value of sales that are occurring and that have occurred in the past in this group of financial 
assets.

Sales in themselves do not determine the business model and, therefore, cannot be considered in isolation. 
Therefore, the existence of specific sales within the same group of financial assets does not determine the 
change in the business model for the rest of the financial assets included within this group. To evaluate whether 
sales determine a change in the business model, the �roup considers existing information on past sales and 
expected future sales for the same group of financial assets. The �roup also considers the conditions that 
existed at the time of past sales and current conditions when evaluating the business model applicable to a 
group of financial assets.

In general, credits for commercial operations and credits for non
commercial operations are included within 
this heading:


 Credits for commercial operations: those financial assets that originate with the sale of goods and the 
provision of services for transit operations of the �roup for deferred collection.


 Credits for non
commercial operations: those financial assets that, not being equity instruments or 
derivatives, do not have commercial origin and the collections of which are of a determined or 
determinable amount, coming from loan and credit operations granted by the �roup.

They are initially recorded at the fair value of the consideration given plus the transaction costs that are directly 
attributable.  owever, credits for commercial operations with a maturity of no more than one year and that do 
not have a contractual interest rate are initially valued at their nominal value, provided that the effect of not 
updating the cash flows is not significant, in which case they will continue to be valued subsequently at this 
amount, unless they have been impaired. After initial recognition, they are valued at depreciated cost. Accrued 
interest is recorded in the income statement.

At the end of the financial year, the �roup ma<es the appropriate impairment value corrections, whenever 
there is ob;ective evidence that the value of a financial asset, or a group of financial assets with similar 
collectively valued ris< characteristics, has been impaired as a result of one or more events that occur after 
initial recognition, which cause a decrease or delay in the collection of estimated future cash flows, which may 
be caused by the insolvency of the debtor.

Impairment value corrections are recorded based on the difference between their boo< value and the current 
value at the end of the year of the future cash flows that are estimated to be generated �including those from 
the execution of real and�or personal guarantees� discounted at the effective interest rate calculated at the 
time of initial recognition. For financial assets with variable interest rates, the �roup uses the effective interest 
rate that, in accordance with the contractual conditions of the instrument, should be applied at the year
end 
date. These corrections are recogniKed in the income statement.

Financial assets at fair value with changes in equity

This heading includes financial assets that, in accordance with the contractual clauses, on specified dates, 
generate cash flows that correspond only to receipts of principal and interest on the outstanding principal 
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amount, and are not held for trading, nor are they appropriate to classify them in the heading of Xfinancial 
assets at depreciated costY.

Also included within this heading are equity instruments that are not held for trading, and that cannot be 
classified as financial assets at cost, for which the �roup has exercised the irrevocable option at the time of 
initial recognition to present the subsequent changes in fair value directly into equity.

They are initially recorded at the fair value of the consideration given plus the transaction costs that are directly 
attributable �including preferential subscription rights and similar rights, which the �roup has had to pay or has 
agreed to pay to acquire control, if applicable, of the asset�.

After initial recognition, these assets are valued at their fair value, without considering the transaction costs 
that the �roup could incur in the event of their disposal. Changes in fair value that occur in the financial asset 
are recorded as an income or expense directly allocated to equity, until it is derecogniKed or impaired, at which 
time the amount recogniKed in equity is allocated to the income statement.

The financial income �calculated using the effective interest rate method� from the interest accrued by the 
financial instrument is recorded in income statement. Li<ewise, the dividends generated by the financial asset 
are recorded as income in income statements, if it is undoubtedly allocating results that it has generated since 
the �roup too< control. Otherwise, they are recorded as a lower value of the cost of the asset.

At least at the end of the financial year, the �roup ma<es the necessary value ad;ustments for impairment, 
whenever there is ob;ective evidence that the value of a financial asset, or group of financial assets classified 
in this heading, with similar collectively valued ris< characteristics, has been impaired because of one or more 
events that have occurred since its initial recognition, and that have caused:


 In the case of acquired debt instruments, a decrease or delay in the estimated future cash flows, which 
are motivated by the insolvency of the debtor� either,


 In the case of investments in equity instruments, the non
recoverability of the asset�s boo< value, 
evidenced by a prolonged or significant decrease in the fair value. In any case, the �roup assumes that 
the asset has suffered impairment when:

o There has been a continuous drop in value for a year and a half� either,

o Forty percent of its listed value, without the recovery of its value having occurred, without pre;udice 
to recogniKing an impairment loss in value before either of these two circumstances occurs.

 owever, the value corrections and the results arising from exchange differences in financial assets 
denominated in a functional currency other than that of the �roup, are recorded in the income statement.

Impairment value corrections are recogniKed by the difference between their cost or depreciated cost less, 
where applicable, any value correction for impairment recogniKed prior to the income statement, and the fair 
value, at the time the assessment is made

Accumulated impairment loss recogniKed in equity due to the decrease in fair value is recogniKed in the income 
statement, provided there is ob;ective evidence of impairment.

If the fair value increases in subsequent years, the value correction recogniKed in previous years will be 
reverted with a credit to the income statement for the year, unless the increase in fair value corresponds to an 
equity instrument, and in this case, the value correction recogniKed in previous years will not be reversed with 
a credit to the income statement and the increase in fair value will be recorded directly in equity.

In those exceptional cases, in which the fair value of an equity instrument cannot be measured reliably, the 
expenses and income that have previously been recogniKed in equity are maintained in equity, until disposal 
or derecognition of the asset, at which time they are allocated to the income statement, or until one of the 
following circumstances occurs:

- In the case of prior value ad;ustments due to revaluations of the asset, the impairment value 
corrections are recorded in equity up to the amount of the revaluations previously recogniKed, and 
the excess, if applicable, is recorded in the income statement. The impairment value correction 
recorded in equity will not be sub;ect to reversal.

- In the case of prior value ad;ustments due to value decreases, when the recoverable amount is 
subsequently higher than the boo< value of the investments, this is increased, up to the limit of the 
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indicated value decrease, in the heading of equity where the previous value ad;ustments have 
been recorded, and from that moment on, the new amount that arises is considered the cost of 
the investment.  owever, when there is ob;ective evidence of impairment in the value of the 
investment, the accumulated loss is recogniKed in equity in the income statement.

Financial assets at cost

The following financial assets are included in this heading:

- Investments in equity instruments whose fair value cannot be determined with reference to an active 
mar<et, or cannot be reliably estimated, and derivatives that underlie this type of investment.

-  ybrid financial assets whose fair value cannot be estimated reliably unless they meet the criteria to be 
classified as a financial asset at depreciated cost.

- Contributions made to ;oint accounts and similar accounts.

- Participation loans whose interests are contingent, either because a fixed or variable interest rate 
is agreed conditional on the borrower�s achievement of a milestone �due to obtaining profit�, or 
because they are calculated in reference to the evolution of their activity. As of June 30, 202�, and 
2023, the �roup does not have participation loans.

- Any financial asset, which could initially be classified as a financial asset at fair value with changes in 
the income statement, when it is not possible to obtain a reliable estimate of the fair value.

They are initially recorded at the fair value of the consideration given plus the transaction costs that are 
directly attributable. Fees paid to legal advisors or other professionals involved in the acquisition of the asset 
are recorded as an expense in the income statement

The expenses generated internally in the acquisition of the asset are also not recorded as a higher value of 
the asset and are recorded in the income statement. In the case of investments made before they are 
considered investments in the assets of a group, multi
group, or associated company, the boo< value 
immediately before the asset can be in this classification will be considered the cost of such investment.

Equity instruments classified in this heading will be valued at their cost, less, where applicable, the 
accumulated amount of value ad;ustments for impairment.

Contributions made because of a ;oint account contract and similar are valued at cost, increased, or 
decreased by the profit or loss, respectively, that correspond to the �roup as a non
managing shareholder, 
and less, if applicable, the accumulated impairment value corrections.

This same criterion is applied to participation loans whose interests are contingent, either because a fixed 
or variable interest rate is agreed upon conditional on the achievement of a milestone in the borrowing 
company, or because they are calculated exclusively based on the evolution of the activity of said company. 
If, in addition to contingent interest, it includes irrevocable fixed interest, the latter is accounted for as financial 
income based on accrual. Transaction costs are recorded in the income statement on a straight
line basis 
over the life of the participation loan.

At least at the end of the financial year, the �roup ma<es the necessary value corrections whenever there 
is ob;ective evidence that the boo< value of an investment is not recoverable.

The amount of the value ad;ustment is calculated as the difference between the boo< value and the 
recoverable amount, understood as the greater amount between the fair value less selling costs and the 
present value of the future cash flows derived from the investment , which in the case of equity instruments 
is calculated either by estimating what is expected to be received as a consequence of the allocation of 
dividends made by the subsidiary and the sale or derecognition instead of the investment, or by estimating 
the participation in the cash flows that are expected to be generated by the subsidiary, coming from both 
ordinary activities and from the disposal or derecognition in balances.

The recognition of impairment value corrections and, where applicable, their reversal, will be recorded as an 
expense or income, respectively, in the income statement. The impairment reversal is limited to the boo< 
value of the investment that would be recogniKed on the date of reversal if the impairment had not been 
recorded.
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 owever, in cases in which an investment has been made in the �roup, prior to its classification as a group, 
multi
group, or associated company, and prior to this classification, and value ad;ustments have been recorded 
in equity derived from this investment, these ad;ustments are maintained after qualification until the disposal 
or derecognition of the investment, at which time they are recorded in the income statement, or until the 
following circumstances occur:


 In the case of prior value ad;ustments due to revaluations of the asset, the impairment value corrections 
are recorded in equity up to the amount of the revaluations previously recogniKed, and the excess, if 
applicable, is recorded in the income statement. The impairment value correction recorded in equity will 
not be sub;ect to reversal.


 In the case of prior value ad;ustments due to value decreases, when the recoverable amount is 
subsequently higher than the boo< value of the investments, this is increased, up to the limit of said value 
decrease, in equity where the previous value ad;ustments have been recorded, and from that moment 
on, the new amount that arises is considered the cost of the investment.  owever, when there is ob;ective 
evidence of impairment in the value of the investment, the accumulated loss recorded directly in equity 
is recogniKed in the income statement.

The assessment criteria for investments in the equity of group, multi
group, and associated companies are 
detailed in the following section:

Investments in the equity of group, multi
group, and associated companies

�roup companies are considered those lin<ed to the Club by a control relationship and associated 
companies are those over which the �roup exercises significant influence. Additionally, the category of multi

group companies includes those companies over which, by virtue of an agreement, ;oint control is exercised 
with one or more shareholders. 

Both associated companies and multi
group companies have been consolidated by the equity method or 
participation method, which consists of incorporating the value of net assets, corresponding to the effective 
percentage of participation held in these companies.

In general, the investment in a multi
group company is initially valued by its cost. The boo< value of the 
equity is modified �increased or decreased� in the proportion corresponding to the �roup companies, due to 
the variations experienced in the equity of the investee company since the initial valuation, once the 
proportion of unrealiKed results generated in transactions between this company and the �roup Companies 
has been eliminated.

.ariations in the value of the sta<e corresponding to the results of the investee�s financial year are part of 
the consolidated results. The distributions received from the investee will reduce the carrying amount of the 
investment. It may also be necessary to ma<e ad;ustments to reflect the alterations suffered by the 
proportional shareholding in the investee as a result of ad;ustments due to changes in value in the latter. 
 owever, if the multi
group company incurs losses, the reduction in the account representing the investment 
will be limited to the boo< value of the shareholding. If the shareholding has been reduced to Kero, the 
additional losses, and the corresponding liabilities, will be recognised to the extent that legal or contractual 
obligations have been incurred, or if the �roup has made payments on behalf of the investee company.

Impairment of investments in the assets of companies and multi
group companies

At the end of each financial year or interim period, or whenever there are indications of loss of value, the 
Club�s Board of Directors proceeds to estimate, by means of the so
called impairment test, the possible 
existence of impairment losses that reduce the recoverable value of the shares in the equity of companies 
to an amount lower than the boo< value recorded in the balance sheet. Recoverable value is determined to 
be the greater of the value in use and the net selling price that would be obtained.

The Club�s Management has assessed the recoverable value of the ��� sta<e in the capital of Loc<sley 
Invest, S.L. indicated in &ote �0.�, the boo< value of which at June 30, 2025 amounted to �5�.5 million
euros, with the advice of Ernst � 0oung as an independent expert. 

The valuation method used by the independent expert has been the method of discounting expected future 
cash flows. For the purposes of calculating the present value of expected future flows on June 30, 2025, 
they are discounted at a rate that reflects the weighted average cost of capital employed ad;usted for 
business ris< of �.3� and a constant expected growth rate of 2.5� is applied. 
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In accordance with the estimates and pro;ections available to the Club�s Board of Directors, as well as the 
sensitivity analysis carried out, they allow the recovery of the net value of the ��� sta<e in the capital of 
Loc<sley Invest, S.L. registered on June 30, 2025� The excess of the recoverable amount over the boo< 
value is 2� million euros.

The Club�s Management has assessed the recoverable value of the 53.�� sta<e in the capital of BarNa 
Produccions, S.L. indicated in &ote �0.3, with the advice of Ernst � 0oung as an independent expert. This 
independent expert concluded with a range of sta<e value between �5.2 million euros and �2�.� million 
euros. The group�s management has prudently considered to be at the bottom of the range proposed by the 
independent expert, standing at �5.2 million euros as of June 30, 2025. 

The valuation method used has been the value in use, which is understood to be the present value of the 
estimated future cash flows, approved by the company�s management and considered reasonable.

The main hypotheses used by the Club Board in carrying out the deterioration test in the 202��2025 financial 
year have been the following:

• Revenue: estimates of turnover are made on the basis of internal estimates and, where appropriate, 
ta<ing into account sectoral growth forecasts for the different types of revenue line pro;ected 
according to the six
year business plan.

• The estimated discount rate, which includes the value of money over time and the ris<s associated 
with the business and business plans pro;ected by the �roup, for the 202��2025 financial year is 
2�.��.

• In the estimation of the terminal value from the sixth year onwards, the estimated constant expected 
growth rate is 3�.

The result obtained from this impairment test has revealed a cumulative impairment of �3�,��5 thousand 
euros at June 30, 2025, which has been recorded in the consolidated profit and loss account for the financial 
year 202��25 for an amount of 52,5�3 thousand euros and in the financial year 2023�202� for an amount of 
��,��2 thousand euros �see &ote 2.�.�.

In addition, the �roup has carried out a sensitivity analysis of the result of the impairment test on the value 
of �5.2 million euros of the lower part of the range proposed by the independent expert in the face of 
variations in the following hypotheses:

- Increase of �00 basis points in the discount rate, which would mean an increase in impairment by 
�,2�� thousand euros.

- A decrease of �00 basis points in the discount rate, which would mean a decrease in impairment 
by �,�2� thousand euros.

- A �0� reduction in future cash flows and a �00
basis point increase in the discount rate, which 
would mean an increase in impairment of ��,��2 thousand euros.

From this sensitivity analysis carried out for each of the above hypotheses independently, the existence of 
a value range would be revealed that would mean between an additional increase in impairment by ��,��2 
thousand euros and a decrease in impairment by �,�2� thousand euros. The Board of Directors considered 
that the carrying value of the 53.�� sta<e in the capital of BarNa Produccions, S.L. registered on June 30, 
2025 for �5,��2 thousand euros, which includes a cumulative impairment of �3�,��5 thousand euros, more 
adequately represents the fair value of this investment.

        Derecognition of financial assets

Financial assets are derecogniKed from the balance sheet, as established by the Conceptual Accounting 
Framewor<, of the �eneral Accounting Plan, approved by Royal Decree �5���200�, of &ovember ��, 
considering the economic reality of the transactions and not only to the legal form of the contracts that 
regulate it. Specifically, the derecognition of a financial asset is recorded, in whole or in part, when the 
contractual rights to the cash flows of the financial asset have expired or when they are transferred, provided 
that this transfer substantially transfers the ris<s and benefits inherent to the ownership of the financial asset.

The �roup understands that the ris<s and benefits inherent to the ownership of the financial asset have been 
substantially transferred when its exposure to the change in cash flows is no longer significant in relation to 
the total change in the present value of the net future cash flows associated with the financial asset.



269

ECONOMIC AREA

	�  

If the �roup has not transferred or retained substantially the ris<s and benefits of the financial asset, it is 
derecogniKed when its control is not retained. If the �roup holds control of the asset, it continues to recogniKe 
it for the amount to which it is exposed due to changes in the value of the transferred asset, that is, for its 
continued involvement, recogniKing the associated liability.

The difference between the consideration received net of attributable transaction costs, considering any new 
asset obtained less any liability assumed, and the carrying amount of the financial asset transferred, plus 
any accumulated amount that has been recogniKed directly in equity, determines the profit or loss arising 
from derecogniKing the financial asset and forms part of the result of the year in which it occurs.

The �roup does not derecogniKe financial assets in transfers in which it retains substantially the ris<s and 
benefits inherent to its ownership, such as the discounting of bills, recourse factoring operations, sales of 
financial assets with a repurchase agreement to a fixed price or the sales price plus interest and totaliKations 
of financial assets in which companies retain subordinated financing or other types of guarantees that absorb 
substantially all expected loss. In these cases, the �roup recogniKes a financial liability for an amount equal 
to the consideration received.

Reclassification of financial assets

Club reclassifies a financial asset when the business model applied changes. The �roup considers that 
there is no reclassification and, therefore, does not apply the following policies in the following cases:


 A hedging instrument designated and effective in a cash flow hedge or in a hedge of the net investment 
in a foreign business that no longer meets the requirements established by the applicable financial 
reporting regulatory framewor< for its consideration as such.


 /hen a financial asset becomes a designated and effective hedging instrument in a cash flow hedge or 
hedge of the net investment in a foreign business.

The �roup records reclassifications prospectively from the reclassification date, in accordance with the 
following criteria:

Reclassification of financial assets at depreciated cost to the heading of financial assets at fair value with 
changes in the income statement and, vice versa

/hen the �roup reclassifies a financial asset from the heading of assets at depreciated cost to that of fair 
value with changes in the income statement, it records it at fair value on the date of reclassification.

Any loss or profit arising from the difference between the previous depreciated cost of the financial asset 
and the fair value is recogniKed in the income statement.

On the contrary, when the �roup reclassifies a financial asset from the heading of assets at fair value through 
income statement to that of assets at depreciated cost, the fair value on the date of reclassification becomes 
the new boo< value.

Reclassification of financial assets at depreciated cost to the heading of financial assets at fair value with 
changes in equity and, vice versa

/hen the �roup reclassifies a financial asset from the heading of assets at depreciated cost to that of fair 
value with changes in equity, it records it at fair value on the date of reclassification. Any loss or profit that 
arises due to the difference between the previous depreciated cost of the financial asset and the fair value 
is recogniKed directly in equity. The effective interest rate is not ad;usted because of the reclassification.

On the contrary, when the �roup reclassifies a financial asset from the heading at fair value with changes 
in equity to that of depreciated cost, it is recorded at its fair value on this date. Accumulated profit and loss 
in equity are ad;usted in the fair value of the financial asset at the reclassification date. As a result, the 
financial asset is valued on the reclassification date as if it had been measured at depreciated cost since 
initial recognition.

Reclassification of financial assets at fair value with changes in the income statement in the heading of 
financial assets at fair value with changes in equity and, vice versa

/hen the �roup reclassifies a financial asset from fair value through income statement to fair value through 
equity, the financial asset continues to be recorded at fair value.
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On the contrary, when the �roup reclassifies a financial asset from the heading of fair value with changes 
in equity to that of fair value with changes in the income statement, the financial asset continues to be 
recorded at fair value, but the profit or loss accumulated directly in equity is recorded in the income statement 
on that date.

Reclassification of investments in equity instruments valued at cost in the heading of financial assets at fair 
value through the income statement and, vice versa

/hen an investment in the equity of a group, multi
group, or associated company must no longer be 
classified as such, the financial investment held in this company is reclassified in the heading of financial 
assets at fair value with changes in the income statement provided that the fair value of the shares can be 
estimated reliably, unless the �roup chooses at that time to include the investment in the heading of financial 
assets at fair value through changes in equity.

In this case, its fair value is measured on the date of reclassification, recogniKing any profit or loss that arises, 
due to the difference between the boo< value of the asset prior to reclassification and the fair value, to the 
income statement, unless such Company exercises said option, in which case the difference recorded 
directly in equity. This same criterion is applied to investments in other equity instruments that can be valued 
reliably.

On the contrary, if the fair value of an equity instrument is no longer reliable, the fair value on the 
reclassification date becomes the new boo< value.

Financial liabilities:

A financial liability is recogniKed on the balance sheet when the �roup becomes an obligated party to the 
contract or legal transaction in accordance with its provisions. Specifically, the financial instruments issued 
are classified, in whole or in part, as a financial liability, provided that, in accordance with their economic 
reality, they entail for the �roup a contractual obligation, direct or indirect, to deliver cash or another financial 
asset or of exchanging financial assets or liabilities with third parties under unfavorable conditions.

Any contract that may be settled with the �roup�s own equity instruments is also classified as a financial 
liability, provided that:


 It is not a derivative nor does it require or may require the delivery of a variable amount of its own equity 
instruments.


 If it is a derivative with an unfavorable position for the �roup, which can be settled through a form other 
than the exchange of a fixed amount of cash or another financial asset for a fixed amount of the �roup�s 
equity instruments� For these purposes, those that are, in themselves, contracts for the future receipt or 
delivery of the �roup�s own equity instruments are not included among the equity instruments.

Additionally, the rights, options or warrants that allow obtaining a fixed number of the �roup�s own equity 
instruments are registered as equity instruments, provided that the �roup offers these rights, options, or 
warrants proportionally to all the members of the �roup and the same class of equity instruments.  owever, 
if the instruments grant the holder the right to settle them in cash or by delivering equity instruments based 
on their fair value or at a fixed price, these are classified as financial liabilities.

Contributions made because of a ;oint account contract and similar are valued at cost, increased, or 
decreased by the profit or loss, respectively, that correspond to the �roup as a non
managing shareholder, 
and less, if applicable, the accumulated impairment value corrections. In this case, when the entire cost of 
the ;oint account has been impaired, the additional loss that it generates will be classified as a liability. As of 
June 30, 2025 and 202�, the �roup has not carried out operations of these characteristics.

Participation loans that accrue contingent interest are recorded in the same way, either because a fixed or 
variable interest rate is agreed upon conditional on the fulfillment of a milestone for the borrowing company 
�for example, obtaining profit�, or because are calculated exclusively by reference to the evolution of the 
activity of said company. The financial expenses accrued by the participation loan are recogniKed in the 
income statement in accordance with the accrual principle, and the transaction costs will be allocated to the 
income account in accordance with a financial criterion or, if not applicable, linearly throughout the life of the 
participation loan.

In those cases, in which the �roup does not transfer the ris<s and benefits inherent to a financial asset, it 
recogniKes a financial liability for an amount equivalent to the consideration received.
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The categories of financial liabilities, among which the �roup classifies them, are the following:


 Financial liabilities at depreciated cost


 Financial liabilities at fair value with changes in the income statement.

Financial liabilities at de%reciated cost

In general, the �roup classifies the following financial liabilities within this heading:


 Debts from commercial operations: these are financial liabilities that originate from the purchase of goods 
and services through traffic operations with deferred payment, and


 Debts from non
commercial operations: these are financial liabilities that, despite not being derivative 
financial instruments, do not have commercial origin, but come from loan or credit operations received by 
the �roup.

Participation loans that have ordinary or common loan characteristics are also classified within this heading.

Additionally, all financial liabilities that do not meet the criteria to be classified as financial liabilities at fair 
value with changes in the income statement are classified within this heading.

Financial liabilities at depreciated cost are initially measured at the fair value of the consideration received, 
ad;usted for directly attributable transaction costs.

 owever, debts for commercial operations with a maturity of no more than one year and that do not have a 
contractual interest rate, as well as disbursements required by third parties on participations, the amount of 
which is expected to be paid in the short term, are initially valued at their nominal, provided that the effect of 
not discounting cash flows is not significant.

They are subsequently valued at their depreciated cost, using the effective interest rate. Those that, in 
accordance with what was mentioned in the previous paragraph, are initially valued at their nominal value, 
continue to be valued at this amount.

In relation to the financing of the Espai BarNa �&ote �.2� in accordance with the characteristics of the 
operation in accordance with Registration and .aluation Standard � of the �eneral Accounting Plan, the 
Club�s Board of Directors has determined that the accounting treatment corresponds to that of a financing 
operation and the liabilities must be recogniKed, valued and presented in accordance with the amortiKed 
cost. The Club�s maximum liability to the SecuritiKation Fund and, therefore, to the bondholders and 
borrowers will correspond to the amount of the resources necessary for the construction of the Espai BarNa, 
including the costs of incorporation and financing, until it becomes operational, with a maximum amount of 
�,500 million euros.  

�erecognition o� �inancial liabilities

The �roup derecogniKes a financial liability when the obligation has been extinguished. The �roup also 
derecogniKes its own financial liabilities that it acquires �even if it is with the intention of selling them in the 
future�.

/hen an exchange of debt instruments occurs with a lender, provided they have substantially different 
conditions, the original financial liability is recorded and the new financial liability that arises is recogniKed. 
Similarly, a substantial change of the current conditions of a financial liability is recorded.

The difference between the boo< value of the financial liability, or the part thereof that has been 
derecogniKed, and the consideration paid, including attributable transaction costs, and which also includes 
any transferred asset other than cash or liability assumed, is recogniKed in the income statement of the year 
in which it occurs.

/hen an exchange of debt instruments that do not have substantially different conditions occurs, the original 
financial liability is not derecogniKed from the balance sheet and the amount of commissions paid is recorded 
as an ad;ustment to the boo< value. The new depreciated cost of the financial liability is determined by 
applying the effective interest rate, which is the one that equates the boo< value of the financial liability at 
the date of amendment with the cash flows that must be paid under the new conditions.
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For these purposes, the conditions of the contracts are considered to be substantially different when the 
lender is the same as the one that granted the initial loan and the present value of the cash flows of the new 
financial liability, including net commissions, differs by at least one �0� of the current value of the cash flows 
pending payment of the original financial liability, both discounted to the effective interest rate of the original 
liability.

Additionally, the �roup, in those cases in which this difference is less than �0�, also considers that the 
conditions of the new financial instrument are substantially different, when there are other types of 
substantial changes of a qualitative nature, such as: change from a fixed interest rate to a variable interest 
or vice versa, the re
expression of the liability in a different currency, an ordinary loan that becomes a 
participation loan, etc.

Bonds delivered and received:

The difference between the fair value of the bonds delivered and received and the amount disbursed or 
collected is considered an advance payment or collection for the operating lease or the provision of the 
service, which is recorded in the income statement during the period of the lease or during the period in 
which the service is provided.

/hen it comes to current bonds, cash flow discounting is not carried out since its effect is not significant.

�.�. !toc/s

Stoc<s are valued at acquisition price. The acquisition price includes the amount invoiced by the seller, after 
deducting any discount, price reduction or other similar items, and all additional expenses incurred until the 
goods are located for sale, such as transportation, insurance and others directly attributable to the acquisition 
of stoc<s.

�iven that the �roup�s stoc<s do not require a period greater than one year to be ready to be sold, no financial 
expenses are included in the acquisition price.

The �roup uses the weighted average cost to assign the value of stoc<s.

/hen the net realiKable value of the inventories is lower than their acquisition price, the appropriate value 
corrections are made, recogniKing them as an expense in the consolidated income statement.

�.�. "ransactions in forei,n currencies

The functional currency used by the �roup is the euro. Consequently, operations in currencies other than the 
euro are considered denominated in foreign currency and are recorded according to the exchange rates in 
force on the dates of the operations.

At year
end, monetary assets and liabilities denominated in foreign currency are exchanged by applying the 
exchange rate at the balance sheet date. The profit or loss revealed are recorded in the income statement of 
the year in which they occur.

�.	0. �orporate ta< 

As of the financial year that begins on July �, 20��, the Club, and the subsidiary BarNa Licensing � 
Merchandising, S.L.-. have paid corporate tax under the tax dation regime, with the Club being the head of 
the tax group with identification number 5�����. On June 2�, 20��, the Club notified the Tax Agency of the 
constitution of said tax group. As of the 2020�2� financial year, the group no longer pays taxes in accordance 
with the special corporate tax regime.

The corporate tax expense or income includes the part related to the current tax expense or income and the 
part corresponding to the deferred tax expense or income.

The current tax is the amount that the Club pays because of the tax settlements of the corporate tax relating 
to a financial year. Reductions and other tax advantages in the tax payment, excluding withholdings and 
payments on account, as well as compensable tax loss from previous years and effectively applied in this one, 
give rise to a lower amount of current tax.

Deferred tax expense or income corresponds to the recognition and cancellation of deferred tax assets and 
liabilities. These include temporary differences that are identified as those amounts that are expected to be 
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payable or recoverable derived from the differences between the boo< amounts of assets and liabilities and 
their tax value, as well as negative tax bases pending compensation and credits for tax reductions not applied. 
These amounts are recorded by applying to the temporary difference or credit that corresponds the type of 
lien to which they are expected to be recovered or settled.

Deferred tax liabilities are recogniKed for all taxable temporary differences, except those derived from the initial 
recognition of goodwill or other assets and liabilities in a transaction that does not affect either the tax result 
or the accounting result and is not a business combination.

For their part, deferred tax assets are only recogniKed to the extent that it is considered probable that the 
�roup will generate future tax profit to ma<e them effective.

Deferred tax assets and liabilities, arising from operations with direct debits or credits recorded in equity items, 
are also recorded in equity.

At each accounting closing, the recorded deferred tax assets are reconsidered, and the appropriate corrections 
are made to the extent that there are doubts about their future recovery. Li<ewise, at each closing, deferred 
tax assets not recorded in the balance sheet are evaluated and these are recogniKed to the extent that their 
recovery with future tax benefits becomes probable.

�.		. �ncome and e<penses

Income comes mainly from audiovisual rights contracts, sponsorship, personal seat licenses, membership 
fees, season tic<et holders, as well as from the sale of tic<ets and sports products and the provision of other 
related services. 

To determine whether income needs to be recognised, the �roup follows a five
step process: 

�. Identification of the contract with a customer. 

2. Identification of performance obligations. 

3. Determination of the price of the transaction. 

�. Assignment of the transaction price to the execution obligations.

5. Recognition of income when performance obligations are met.

In all cases, the total transaction price of a contract is distributed among the different performance obligations 
according to the relative independent selling prices. The transaction price of a contract excludes any amount 
charged on behalf of third parties. Ordinary income is recogniKed at a particular point in time or over time, 
when �or how� the �roup satisfies performance obligations by transferring the promised goods or services to 
customers. In relation to these, given the �roup�s obligations, revenues are recogniKed on the basis of direct 
measurement of the value to customers of the goods delivered, as well as the services provided and applying 
the product method. In accordance with the nature of the �roup�s main income �provision of services and sale 
of commercial stoc<�, this method is considered to be the most appropriate, and cannot be recogniKed until it 
is provided. 

The �roup�s obligations correspond to those specific to the nature of the income to which they correspond. 

In the event of sales contracts with a significant financial component, such as non
recurring transactions or 
player transfers, the price of the agreed transaction will be ad;usted to reflect the effects of the time value of 
the money, as a result of the payment schedule agreed by the parties to the contract �explicitly or implicitly� 
providing the client or the �roup with a significant financing benefit.

�ncome �rom audio+isual and s%onsorshi% contracts

Income from T. broadcasting rights and other compensation for participation in a competition that are fixed 
compensations are recorded on a straight
line basis as the corresponding matches are held during the season. 
These correspond to the obligation of the corresponding Company to assign, according to the clauses of the 
contracts, the corresponding audiovisual rights. Li<ewise, in the case of income from T. broadcasting rights 
and�or any consideration for participation in a competition that are variable considerations and that depend on 
certain conditions to be completed by the Club, they are recorded at the time the fulfillment of these occur.
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Income from sponsorship contracts that are fixed consideration is recorded proportionately over the period 
covered by the sponsorship rights contract. In the case of variable consideration that depends on certain 
conditions to be completed by the Club, they are recorded at the time the conditions are fulfilled. 

The collection of previous income is carried out according to the conditions of the contracts, normally, before 
its accrual, recording the unearned amount under the heading X&on
current and current accrualsY of the 
attached balance sheet.

�ncome �rom membershi% �ees and subscribers

Income from members and subscribers is recorded on a straight
line basis during the season. Payment for 
these is normally made before the start of the season. The Club�s obligations in this regard are detailed within 
the Club�s bylaws, with one of the Club�s main obligations being to allow attendance at sporting events 
organiKed by the Club as well as other related services.

The Club�s Board of Directors considers that the criterion of lineariKing the income that accrues over time, 
considering the duration of the season, allows the �roup�s faithful image to be adequately shown.

Re+enue �rom tic et sales

Income from tic<ets or similar is recorded at the time of the corresponding match or event. The Club�s 
obligations are included in the general conditions, and there is no refund, for example, once the title or tic<et 
has been acquired. Payment is made in cash.

Re+enue �rom retail and online sales

The �roup manages �� retail stores for BarNa products ��5 stores in the previous year�. The sale of goods is 
recogniKed when the product is delivered to the customer, at which time it is considered that the �roup�s 
obligations have been completed, and payment is made in cash or by ban< card. Online sales began in the 
20���20 financial year.

�ncome �rom the %ro+ision o� other ser+ices and training courses

The income from other services, training and courses corresponds mainly to the subsidiary company BarNa 
Innovation  -B, S.L. In addition to all its training activity, which is recorded at the time the training or 
presentations have been given, the company supports companies in the sports sector with high growth 
potential through �equity for services� contracts. In accordance with its trading volume during the 202��25 
financial year, its contribution to the �roup is considered to be non
significant.

�icensing re+enue

Additionally, the Club is the owner of the rights to the intellectual property of the Club�s brand image. The 
Company recogniKes the income from the license rights granted on the intellectual property, as a right of use, 
since the right granted on the intellectual property to the customer allows its use in the conditions in which the 
intellectual property is found in the at the time of the sale, and the customer does not expect the Club to ma<e 
substantial changes to it, which are necessary and precise so that it can benefit from the same. Therefore, the 
Club recogniKes the income at a specific moment in time and not before the beginning of the period in which 
the customer has the capacity to ma<e use of the intellectual property right.

/ith regard to the above income, the accrual is considered to correspond to the provision of the service 
�granting of members� own rights, access to sports competitions, transfer of intellectual property, accrual of 
sponsorships, etc.�, and therefore does not require significant ;udgments by the �roup for its recognition. In 
this sense, price assignments are made according to the corresponding provision of the service, being 
identifiable and without difficulty in estimating it, and are not re
assigned. The variable components of income 
are recogniKed only once the conditions of the contracts are met, and no estimate corresponding to the 
consideration is recorded before the best estimate. The conditions of refund, obligations of the �roup and 
reimbursement, particularly of income from tic<et sales, are included in the respective title, indicating the Club�s 
obligations in relation to them. The costs of obtaining contracts, as well as their fulfilment, are not considered 
relevant and are recorded in the income statement for the year.

Credit sales mainly correspond to those corresponding to the transfer of players, determined in each contract.

In the event of modifications to the original contracts, the �roup recogniKes this contractual modification when 
it has been approved by all parties. The �roup recogniKes these modifications differently, depending on the 
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circumstances of each modification. In this way, a modification is recogniKed as a separate contract and 
different from the original, when:

- The amendment expands the scope of the original contract, by including services other than those 
included in the original contract, and�

- The increase in the overall contract price is a true reflection of the individual selling prices of the different 
goods or services that have been added to it.

If these circumstances are not met, and consequently there is no separate contract, the �roup registers the 
modification as an extinction of the original contract. In this case, the �roup recogniKes the outstanding 
consideration and the new consideration prospectively with the obligations or goods or services that are 
different within an obligation pending delivery. Otherwise, the amount of the modification is assigned to all 
obligations, including those that may have been previously delivered, recogniKing an ad;ustment to the income 
accrued to date. The �roup assigns changes in the transaction price to the obligations of the contract as at 
the beginning of the contract, so it does not re
assign the transaction price to reflect the changes to 
independent sales prices after the start of the contract.

�nterest income

Interest income is recogniKed using the effective interest rate method. /hen an account receivable suffers 
impairment loss, the �roup reduces the carrying amount to the recoverable amount, discounting the estimated 
future cash flows at the instrument�s original effective interest rate, and continues to carry the discount as less 
interest income. Interest income on loans that have suffered impairment losses is recogniKed using the 
effective interest rate method.

E-%enses

Expenses are allocated according to the accrual criterion, i.e. when the actual flow of goods and services that 
they represent occurs, regardless of the time at which the monetary or financial flow that derives from it occurs. 

Expenses are valued at the fair value of the consideration received, minus discounts and taxes.

�.	2. �ro:isions and contin,encies

The Club�s Board of Directors, in the preparation of the consolidated annual accounts, differentiates between:

�. Provisions: credit balances that cover current obligations derived from past events, the cancellation of 
which is li<ely to give rise to an outflow of resources, but which are indeterminate as to their amount 
and�or timing of cancellation.

2. Contingent liabilities: possible obligations arising because of past events, whose future materialiKation is 
conditional on the occurrence or non
occurrence of one or more future events independent of the Club�s 
will.

The consolidated annual accounts include all provisions with respect to which it is estimated that the probability 
that the obligation will have to be met is greater than otherwise. Contingent liabilities are not recogniKed in the 
consolidated annual accounts but are reported on in the notes to the same, to the extent that they are not 
considered remote.

The provisions are valued at the current value of the best possible estimate of the amount necessary to cancel 
or transfer the obligation, considering the information available about the event and its consequences, and 
recording the ad;ustments that arise from updating said provisions as an expense as it accrues. /hen the 
financial effect is not significant, no discount is carried out.

The Club�s Board of Directors is responsible for estimating and quantifying the ris<s related to possible 
provisions to be recorded or contingent liabilities to be reported. To estimate and quantify these ris<s, the Club 
relies, among others, on the assessment made by its lawyers and other advisors.

�.	3. �ompensation for dismissal� end of contract and others 

In accordance with current legislation, the �roup is obliged to pay compensation to those employees with 
whom, under certain conditions, it terminates its labor relations. Therefore, severance payments that can be 
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reasonably quantified are recorded as an expense in the year in which the decision is made and a valid 
expectation is created for third parties about the dismissal.

The Club has signed contracts with players that provide for the payment of premiums for the termination of the 
contract if a series of conditions are met. These premiums are recorded on a straight
line basis as an expense 
throughout the term of the contract.

Li<ewise, there are commitments with certain players that are lin<ed to their development and other external 
factors, which are recorded at the time they are achieved.

�.	�. �n:ironmental assets

Assets of an environmental nature are those are used on a non
current basis in the �roup�s activity, the main 
purpose of which is to minimiKe environmental impact and protect and improve the environment, including the 
reduction or elimination of future pollution. The �roup�s activity by its nature does not have a significant 
environmental impact.

�.	
.�ension commitments

The �roup recogniKes the cost of bonds for pensions or retirement awards based on their accrual.

The cost of the commitments for retired personnel, which consists of a supplement to Social Security pensions 
as well as the cost corresponding to accrued retirement premiums, is externaliKed in a defined benefit group.

Pension commitments for active personnel are part of a pension plan with defined contribution to BS 
PentapensiRn Empresa, F.P. and Fonsolban< F.P. The contributions made to the Pension Fund during the
202��25 financial year have been �,5�� thousand euros ��,5�3 thousand euros in the 2023�2� financial year�. 
These contributions are recorded in the consolidated income statement within the heading �Personnel 
expenses�.

�.	�. �riteria for the re,istration and assessment of personnel e<penses

In accordance with the rules for preparing budgets of the Clubs and Sports Public Limited Companies of the 
Spanish Professional Football League, personnel expenses will be presented following these assessment 
criteria:

�on�s%orts �or structure� %ersonnel e-%enses

The following categories are distinguished:


 Technical non
sports personnel: sports manager, technical secretary, representative, physiotherapists, 
and equipment managers.


 Other non
sports personnel: other personnel related to the �roup through an employment contract, 
including management personnel, administration personnel, security and access, mar<eting, 
communication, maintenance, and others.

S%orts %ersonnel e-%enses

For the purposes of presentation in these consolidated annual accounts, the expense for sports personnel 
includes all <inds of considerations �wages, salaries, indemnities, payments in <ind, etc.�, as well as Social 
Security costs paid by the company, collective premiums, and others. In the case of players received or 
delivered on loan, all expenses and income derived from said loan are included.

A distinction will be made between:


 Expenses of the squad to be registered in the Spanish Professional Football League

The squad to be registered in the Spanish Professional Football League is made up of the players lin<ed 
to the Club through a labor contract attached to the first team, that is, numbers from � to 25, both inclusive, 
and those not attached to the squad� as well as the coach, assistant coach, and trainer of the first team.


 Expenses of the squad not to be registered in the Spanish Professional Football League
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The squad not to be registered in the Spanish Professional Football League is made up of players lin<ed 
to the Club through an employment contract of any other nature, assigned to the rest of the teams and 
dependent of any category, coaches, assistant coaches and trainers of the respective teams.

�.	�.Grants� donations and le,acies

The �roup records the grants received according to the following criteria:

�on�re�undable grants

They are initially recorded as income directly allocated to equity, being recogniKed in the income statement as 
income on a systematic and rational basis in a correlation with the expenses derived from the grant in 
accordance with the criteria described below:


 They are allocated as income for the year if they are granted to ensure minimum profitability or 
compensate for operating deficits.


 If they are used to finance operating deficits in future years, they are allocated as income for these years.


 If they are granted to finance specific expenses, the allocation is made as the subsidiKed expenses are 
reported.


 Monetary amounts received without assignment to a specific purpose are allocated as income in the 
year.


 If they are granted to cancel debts, they are allocated as income for the year in which said cancellation 
occurs, unless it is granted in relation to specific financing, in which case the allocation is made based 
on the subsidiKed item.


 If they are granted for the acquisition of assets or stoc<s, they are recorded in results in proportion to the 
depreciation or, where applicable, when their disposal occurs, impairment value correction or 
derecognition from the balance sheet.

Reimbursable grants

They are recorded as liabilities of the Club until they become non
refundable. &on
refundable grants, 
donations and legacies received from shareholders or owners are recorded directly in equity, regardless of 
the type of grant, donation, or legacy in question.

�.	�. �on�current and current accruals

Amounts received pending recognition as income in the income statement, mainly in relation to T. and 
sponsorship contracts and membership fees, are recorded in the headings �&on
current accruals� or �Current 
accruals�, depending on the term of registration in results. These amounts, which do not have future financial 
bonds, are recogniKed as income in the corresponding years �accrual principle�.

�.	�. �urrent � non�current classification

Current assets are those lin<ed to the normal operating cycle, which is generally considered to be one year, 
as well as other assets whose expiration, sale or realiKation is expected to occur in the short term from the 
closing date of the period, assets held for trading, except for financial derivatives whose settlement period is 
greater than one year and cash and other equivalent liquid assets. Assets that do not meet these requirements 
are classified as non
current.

In the same way, current liabilities are those lin<ed to the normal operating cycle, financial liabilities held for 
trading, except for financial derivatives whose settlement period is greater than one year and, in general, all 
bonds whose maturity or extinction will occur in the short term. Otherwise, they are classified as non
current. 

�.20. "ransactions ;ith related parties

Transactions between related parties, regardless of the degree of lin<age, are accounted for in accordance 
with the general rules, at the initial time at their fair value. If the agreed price in a transaction differs from its 
fair value, the difference is recorded in accordance with the economic reality of the transaction.



278

ECONOMIC AREA



  

�.2	. Assessment of se,mented information

As of June 30, 202� and 2023, the �roup segments its activity into the � sports sections it has, and into non

sports activity as stated in Appendix I of the attached consolidated annual accounts.

�.22. !tatement of cash flo;s

In the cash flow statement, prepared according to the indirect method, the following expressions are used in 
the following senses:

�. Cash flow: inflows and outflows of cash and its equivalents� these are understood to be current 
investments with great liquidity and low ris< of changes in their value.

2. Operating activities: normal activities of the Club, as well as other activities that cannot be classified as 
investment or financing.

3. Investment activities: the acquisition, sale, or disposal by other means of non
current assets and other 
investments not included in cash and equivalent liquid assets.

�. Financing activities: activities that produce changes in the siKe and brea<down of equity and liabilities that 
are not part of operating activities.

��  21465 ,06$0*,%.( $55(65

The heading �Sports intangible assets� includes player acquisition rights, as well as other items of a similar nature. 
The brea<down of this heading in the consolidated balance sheet 202��25 and 2023�2� financial year has been as 
follows:

�70( 
�� 	�	��

Thousands of Euros

�a<ances as of 
06/30/2024

Additions 
and 

endoG=ents

�ereco7nitions� 
dis@osa<s and 

decreases

�a<ances as 
of 

06/30/2025

�ost�
�oot2a<< 472�426 100��65 �114��15� 45��476
�as;et2a<< 2�425 655 �225� 2��55
�and2a<< 790 	 �90� 700
�oc;eI and others 331 20 	 351
Total cost 4�����2 
0
��40 �

��
30� 4�2�3�2

�ccu/ulated de2reciation�
�oot2a<< �250�630� ��0�315� 60�071 �270��74�
�as;et2a<< �917� ��90� 169 �1�63��
�and2a<< �676� �59� 62 �673�
�oc;eI and others �302� �23� 	 �325�
Total accu/ulated de2reciation �2�2��2�� ��
�2��� �0�302 �2�3��
0�

�/2air/ent�
�oot2a<< �4�715� ���1�3� 12��96 �2�
Total i/2air/ent �4��
�� ���
�3� 
2���� �2�
�et total 2
���32 
2�0�0 �4
��32� 
�����0 
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�70( 
�� 	�	��

Thousands of Euros

�a<ances as of 
06/30/2023

Additions 
and 

endoG=ents

�ereco7nitions� 
dis@osa<s and 

decreases

�a<ances as 
of 

06/30/2024

�ost�
�oot2a<< 572�416 53�679 �153�669� 472�426 
�as;et2a<< 1�100 2�170 ��45� 2�425 
�and2a<< 1�350 40 �600� 790 
�oc;eI and others 501 30 �200� 331 
Advances and others 550 	 �550� 	
Total cost �����
� ����
� �
�����4� 4�����2 

�ccu/ulated de2reciation�
�oot2a<< �320�335� ��0�340� 150�045 �250�630�
�as;et2a<< �549� �1�213� �45 �917�
�and2a<< ��6�� �22�� 420 �676�
�oc;eI and others �490� �12� 200 �302�
Total accu/ulated de2reciation �322�242� ��
���3� 
�
��
0 �2�2��2��

�/2air/ent�
�oot2a<< �2�466� �14�946� 12�697 �4�715�
Advances and others �730� 	 730 	
Total i/2air/ent �3�
��� �
4��4�� 
3�42� �4��
��
�et total 2�0�4�� �40��20� ��0�3 2
���32 

Player acquisition rights will be considered as an expense in the coming years, without considering the effect of 
provisions for impairment, according to the following estimate:

Thousands of Euros
06/30/2025 06/30/2024

 eason�
2024	2025 	 �4�340
2025	2026 7��994 79�420
2026	2027 4��053 39��57
2027	202�� 26�3�6 19��30
202�	2029 and onGards 35�439 	
Total 
�����2 223�44�

* As of June 30, 2024, it corresponds to the e#penditure of the 2027-2028 season and subsequent years.

The additions for the year correspond to the acquisition of the federative rights for an amount of �0�,5�0 thousand 
euros �55,��� thousand euros as of June 30, 202��.

As of June 30, 2025 and 202�, there are contingent liabilities derived from the agreements reached with clubs for 
the acquisition of the federative rights of players who belong to the first team, which are sub;ect to compliance with 
a series of conditions. The probability of occurrence depends on uncertain events in the future, with the maximum 
amount payable based on the contractual agreements applicable at the end of the year ended June 30, 2025 being 
5� million euros ��� million euros in the year ended June 30, 202��. Li<ewise, there are agreements with clubs on 
which the Club has contingent collection rights in relation to players sold or loaned for a maximum amount of 30 
million euros �32 million euros in the financial year ended June 30, 202��.
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The derecognitions for this year correspond mainly to the sale of players that have generated a net profit of �� 
thousand euros recorded under the heading �Results from disposals and others� of the attached consolidated profit 
and loss account �net profit of ��,��� thousand euros in the year ended June 30, 202��. In addition, during the 
current year, the contracts of several players have been terminated, which have resulted in a loss of �3 thousand 
euros ���� thousand euros in the year ended June 30, 202��.

Li<ewise, the heading �Profit from disposals and othersY of the attached income statement includes other profit 
amounting to �,2�� thousand euros ���,52� thousand euros in the year ended June 30, 202��, basically generated 
by way of collections from variables for the sporting performance agreed in different contracts for the sale of 
federative rights and for the transfers to other clubs of players who were part of the Club in previous years. Finally, 
this heading also includes the income derived from player training, which amounts to 2,�32 thousand euros �2,2�5 
thousand euros during the 2023�2� financial year�. 

The Club�s Board of Directors is not aware of any situations that require the recording of impairments of a significant 
amount at June 30, 2025 and June 30, 202�, in addition to those recorded in the attached consolidated annual 
accounts. �iven the characteristics of these assets and the limitations derived from the non
existence of a regulated 
mar<et for their valuation, as well as the possibility of applying ob;ective mathematical methods to determine their 
recoverable value, this is determined individually for each player and the entire available squad considering, among 
others, sporting and economic parameters of the season and competitions. In this sense, macroeconomic 
parameters such as interest rate fluctuations and inflation are not <ey factors in estimating signs of deterioration in 
these assets.

The average duration of the employment contracts of the squad to be registered in the Spanish Professional 
Football League is 5 years from their signature. 

As of June 30, 2025 and 202�, there were fully depreciated items amounting to �,��� and ��� thousand euros, 
respectively.

Players are hired through an employment contract under Royal Decree �00�����5, of 2� June, which regulates the 
special employment relationship of professional athletes, under the general regime.

As of June 30, 2025 and 202�, there is no pledged sports intangible asset or asset with ownership restrictions.
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The movement produced under this heading of the consolidated balance sheet in the 202��25 and 2023�2� seasons 
has been as follows:

�70( 
�� 	�	��

Thousands of euros

�a<ances as of 
06/30/2024

Additions and 
endoG=ents

�e@artures� 
dis@osa<s or 
decreases

'eri=eter 
variation

�a<ances as 
of 

06/30/2025

�ost�
SoftGare 66�430 ��910 	 �1��66� 73�474
�eve<o@=ent 932 	 	 	 932
Transfer ri7hts 3�443 	 	 �3�443� 	
Audiovisua< @ro@ertI ri7hts 2�1�6 	 	 	 2�1�6
Other intan7i2<e assets 2��19 209 �233� �5�0� 2�215
Total cost ����
0 ��

� �233� ������� ����0�

�ccu/ulated re2a;/ent�
SoftGare �50�690� �6�432� 	 166 �56�956�
Transfer ri7hts �911� �4� 	 	 �915�
Audiovisua< @ro@ertI ri7hts �3�174� �269� 	 3�443 	
Total accu/ulated de2reciation ��4����� ����0�� � 3��0� ������
�

�/2air/ent�
Other intan7i2<e assets �2�172� �1� 	 	 �2�173�
Total i/2air/ent �2�172� �1� 	 	 �2�173�
�et total 
����3 2�4
3 �233� �2�2�0� 
����3
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�� 	�	��

Thousands of Euros

Additions
and 

endoG=ents
�a<ances as 

of 
06/30/2023

�ereco7nitions� 
dis@osa<s and 

decreases
Transfers Other 

=ove=ents

�a<ances as 
of 

06/30/2024

�ost�
SoftGare 5��396 7�227 	 �0� �1� 66�430
�eve<o@=ent 50� 	 �50�� 	 	 	
Transfer ri7hts 932 	 	 	 	 932
Audiovisua< @ro@ertI ri7hts 3�443 	 	 	 	 3�443
Other intan7i2<e assets 2�113 73 	 	 	 2�1�6
 ntan7i2<e assets in @ro7ress and 
advances 3��32 2�0�� �511� �2�590� 	 2��19

Total cost ���224 ��3�� �
�0
�� �
���2� �
� ����
0

�ccu/ulated de2reciation�
SoftGare �44�095� �6�595� 	 	 	 �50�690�
�eve<o@=ent �145� 	 145 	 	 	
Transfer ri7hts �906� �5� 	 	 	 �911�
Audiovisua< @ro@ertI ri7hts �1�736� �1�43�� 	 	 	 �3�174�
Total accu/ulated 
de2reciation �4����2� ���03�� 
4� � � ��4�����

�/2air/ent�
�eve<o@=ent �363� 	 363 	 	 	
Other intan7i2<e assets �2�044� �12�� 	 	 	 �2�172�
Total i/2air/ent �2�40�� �
2�� 3�3 � � �2�
�2�
�et total 
���3� 
�222 ��

� �
���2� �
� 
����3

The additions for the 202��25 and 2023�2� financial years mainly correspond to the development and 
implementation of the new ERP, as well as updates to the sales platforms. 

The impairment provision for the 2023�2� financial year corresponds to the impairment of cryptocurrencies in the 
amount of �2� thousand euros, according to their fair value, considered as their trading value as of June 30, 202�. 
During the 202��25 and 2023�2� financial years, the �roup has not identified any other signs of impairment on its 
intangible assets.

As of June 30, 2025 and 202�, there are fully depreciated items amounting to �5,��� and 3�,3�2 thousand euros, 
respectively.
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The movement produced under this heading of the consolidated balance sheet in the 202��25 and 2023�2� seasons 
has been as follows:

�70( 
�� 	�	��

Thousands of Euros

Additions 
and 

endoG=ents

�ereco7nitions� 
dis@osa<s and 

decreases
Transfers 'eri=eter 

variation
�a<ances as 

of 
06/30/2024

�a<ances as 
of 

06/30/2025

�ost�
Stadiu=s and arenas 123�594 6�746 �370� 74� 	 130�71�
Other <and and 2ui<din7s 66�6�3 267 �19�973� 1�421 �44� 4��354
Technica< faci<ities and other tan7i2<e 
assets 44�743 3�367 �1� �3�� �2�625� 45�446

Tan7i2<e assets in @ro7ress and advances 551�996 423�736 	 �2�131� 	 973�601
Total cost ����0
� 434�

� �20�344� � �2����� 
�
���

�

�ccu/ulated de2reciation�
Stadiu=s and arenas �61���2� �6�9�9� 152 	 	 �6��719�
Other <and and 2ui<din7s �26��96� ����35� 19�956 	 19 �15�756�
Technica< faci<ities and other tan7i2<e 
assets �35�569� �2�501� 	 	 1�495 �36�575�

Total accu/ulated de2reciation �
24�34�� �
��32�� 20�
0� � 
��
4 �
2
�0�0�

�et total ��2���� 4
����
 �23�� � �
�
��� 
�0���0�� 
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�70( 
�� 	�	��

Thousands of Euros ���

Additions 
and 

endoG=ents

�ereco7nitions� 
dis@osa<s and 

decreases
Transfers Other 

=ove=ents
�a<ances as 

of 
06/30/2023

�a<ances as 
of 

06/30/2024

�ost�
Stadiu=s and arenas 114�047 5�40� 	 4�139 	 123�594
Other <and and 2ui<din7s 46�973 945 	 1�765 	 66�6�3
Technica< faci<ities and other tan7i2<e 
assets 41�131 1���7 �56� 1�7�1 	 44�743

Tan7i2<e assets in @ro7ress and advances 235�5�0 346�71� �7�399� �22�903� 	 551�996
Total cost 43���3
 3�4���� ���4��� 
���2 � ����0
�

�ccu/ulated re2a;/ent�
Stadiu=s and arenas �54�667� �7�215� 	 	 	 �61���2�
Other <and and 2ui<din7s �12��21� �14�075� 	 	 	 �26��96�
Technica< faci<ities and other tan7i2<e 
assets �32�655� �2�201� 15 	 �72�� �35�569�

Total accu/ulated de2reciation �
00�
43� �23�4�
� 
� � ��2�� �
24�34��

�eterioration�
Other <and and 2ui<din7s �41� � 4
 � � 	
Total deterioration �4
� � 4
 � � �
�et total 33���4� 33
�4�� ���3��� 
���2 ��2�� ��2���� 

�*� ��ounts e��ressed as described in 	ote �.�.

The additions for the 202��25 and 2023�2� financial years correspond mainly to the wor<s of the Espai BarNa. In 
the 202��25 financial year, financial expenses corresponding to the financial cost of construction have been 
capitaliKed, amounting to �2,5�� thousand euros �30,2�� thousand during the 2023�2� financial year�.

On April 5, 20��, the Espai BarNa proposal was approved in a referendum, which entailed the assignment to the 
Club�s Board of Directors to execute the pro;ect of the new Camp &ou, the new Palau Blaugrana and the new Espai 
BarNa. In this sense, on October 23, 202�, the �eneral ShareholdersZ Meeting approved the engagement to the 
Club�s Board of Directors to begin the necessary tas<s to obtain financing. Li<ewise, on December ��, 202�, 
authoriKation was approved in a referendum for the Board of Directors to carry out the actions considered necessary 
to obtain financing for Espai BarNa for a maximum amount of �,500 million euros. 

On May 3�, 2023, the financing of the pro;ect was signed through the Asset SecuritiKation Fund �Espai BarNa, 
Fondo de TituliKaciRn�, constituted on April 2�, 2023, cancelling and replacing the bridge loans previously made.

The financing agreement contemplates the possibility of extending the maturity until 205�, a circumstance that, if 
applicable, would imply an agreement to refinance the debt with the various creditors and, consequently, the 
reestimation, among others, of the �roup�s effective interest rate and the maturity of the financial liabilities. On each 
occasion in which this option is chosen, the Club�s Board of Directors estimates that it will be completed 
satisfactorily, as has already happened in the first round of refinancing �&ote ��.��. 

The main documents formaliKed by the �roup with the SecuritiKation Fund are the deed of incorporation and the 
contract for the assignment of the �roup�s future credits to the Fund. These incorporate a series of commitments 
�covenants� relating, among others, to the development of the pro;ect, the generation of ceded income and the debt 
service coverage ratio. As of June 30, 2025 and 202�, the �roup is not aware of any breach of the covenants 
relating to these agreements. According to the assessment by the Club�s Board of Directors of its exposure to the 
financial ris<s of the operation:


 The �roup�s maximum liability to the SecuritiKation Fund and, therefore, to bondholders and 
borrowers will correspond to the amount of the resources necessary to finance the Espai BarNa, 
including the costs of setting up and financing, until it becomes operational, with a maximum amount 
of �,500 million euros. 
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 The costs of setting up the fund and those derived from the financing operation, as well as the 
potential income from the financial investments that the SecuritiKation Fund may ma<e, which form 
part of the effective interest rate of the operation, will be refunded to the bondholders via the return 
of the principal and interest.


 The return of the financing is guaranteed, mainly, through the cash flows that the Espai BarNa is 
estimated to generate once completed. 

As of June 30, 2025, the cumulative costs incurred at the Espai BarNa amount to ���,��3 thousand euros �5�0,��� 
thousand euros on June 30, 202��.

The �roup has properties whose cost value separately from construction and land, as of June 30, 2025 and 202�, 
is as follows:

Thousands of Euros
06/30/2025 06/30/2024

#and 22�290 22�334
�onstructions 156�7�2 167�943
Total 
���0�2 
�0�2��

The �roup�s policy is to formalise insurance policies to cover the possible ris<s to which the various elements of its 
tangible fixed assets are sub;ect. The Club�s Board of Directors considers that significant ris<s are adequately 
covered.

As of June 30, 2025 and 202�, there are fully depreciated items amounting to 52,505 and �5,�02 thousand euros, 
respectively.

Li<ewise, on June 30, 2025 and 202�, the �roup did not identify any signs of impairment in the value of the assets 
corresponding to tangible fixed assets. �iven their characteristics, their use �recreational, not industrial� and 
location, it is considered that macroeconomic ris<s, such as potential fluctuations in interest rates, as well as 
inflation, could not significantly affect their value.

8� �($. (56$6( ,08(56/(065

The movement produced under this heading of the consolidated balance sheet in the 202��25 and 2023�2� seasons 
has been as follows:

�70( 
�� 	�	��

Thousands of Euros

�a<ances as of 
06/30/2024

Additions and 
endoG=ent/i=@air=ent 

reversa<
Other 

=ove=ents
�a<ances as of 

06/30/2025

�ost�
#and in #��os@ita<et de #<o2re7at ��an 
(i7a<t� 37�236 	 	 37�236

,i<adecans #and 1��744 	 6�2 19�426
Other <and 6�2 	 �6�2� 	
Total cost �����2 � � �����2

�/2air/ent�
#and in #��os@ita<et de #<o2re7at ��an 
(i7a<t� �7�526� 1�507 	 �6�019�

,i<adecans #and �13�319� �106� 	 �13�425�
Total i/2air/ent �20��4�� 
�40
 � �
��444�
�et total 3���
� 
�40
 � 3��2
�
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Thousands of Euros

�a<ances as of 
06/30/2023

Additions and 
endoG=ent/i=@air=ent 

reversa<
�a<ances as of 

06/30/2024

�ost�
#and in #��os@ita<et de #<o2re7at ��an 
(i7a<t� 37�236 	 37�236

,i<adecans #and 1��744 	 1��744
Other <and 6�2 	 6�2
Total cost �����2 � �����2

�/2air/ent�
#and in #��os@ita<et de #<o2re7at ��an 
(i7a<t� �3�773� �3�753� �7�526�

,i<adecans #and �11��79� �1�440� �13�319�
Total i/2air/ent �
����2� ���
�3� �20��4��
�et total 4
�0
0 ���
�3� 3���
�

The �roup�s real estate investments correspond to land with which it is expected to obtain future income of any 
<ind or capital gains through its sale, without the income statement for the current year recording any income derived 
from these lands �nor in the previous year�.

�an  i,alt

The Club owns four plots of land in  ospitalet de Llobregat �Barcelona�, with an approximate area of 30,��3, 23,���, 
3,5�� and 2,533 square meters, respectively. The first two plots are attached to the �Modification of the �eneral 
Metropolitan Plan of Can Rigalt Municipal Area, north of Avenida Collblanc in the Pubilla Cases neighborhood�.

As of June 30, 2025, the Club�s Board of Directors has commissioned an update of the appraisal of the Can Rigalt 
land to a third independent expert. In this appraisal, the need to record a reversal of impairment in the amount of 
�,50� thousand euros �provision of 3,�53 thousand euros as of June 30, 202�� has been highlighted.

$iladecans

In the 200��0� financial year, the Club acquired some land in .iladecans, with an approximate area 2��,5�� square 
meters, for an amount of ��,��� thousand euros. 

As of June 30, 2025, the Club�s Board of Directors has commissioned an update of the appraisal of the land in 
.iladecans to a third independent expert. In this appraisal, the need to record an impairment allowance of �0� 
thousand euros �provision of �,��0 thousand euros as of June 30, 202�� has been highlighted. 

9� �($5(5

�.	 �peratin, leases ;here the Group acts as lessor

In its position as lessor, income is recorded from the specific rentals of the different facilities available to the 
�roup for the celebration of events organiKed by third parties, such as concerts or others. 

The charges received for these events vary depending on the negotiation carried out with the organiKers of each 
of them. As of June 30, 2025 and 202�, the �roup does not have significant minimum non
cancellable lease 
instalments contracted with tenants.
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�.2 �peratin, leases ;here the Group acts as a lessee

The �roup rents premises, facilities and various equipment with the aim of carrying out activities related to its 
normal activity. The �roup has contracted with the landlords the following non
cancellable minimum lease fees: 

Thousands of Euros
06/30/2025 06/30/2024 ���

+@ to one Iear 9�094 9��49
�etGeen one and five Iears 19�721 24�721
$ore than five Iears 1�410 1�270
Total 30�22� 3���40

�*� ��ounts e��ressed as described in 	ote �.�.

In addition, the amount of expenses for operating leases for the years ended June 30, 202� and June 30, 2023, 
is as follows:

Thousands of Euros
06/30/2025 06/30/2024

O@eratin7 <eases 22�196 17�52�
Total 22�
�� 
���2�

��� �,0$0&,$. $55(65

	0.	.�on�current financial in:estments

The balance of the accounts under the heading �&on
current financial investments� as of June 30, 2025 and 
202� is as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

�ate7ories �redits to 
third @arties

Other 
financia< 

assets
Tota< �redits to 

third @arties

Other 
financia< 

assets
Tota<

  EAuitI  nstru=ents �#oc;s<eI  nvest� 
S
#
� 	 157�500 157�500 	 157�500 157�500

  EAuitI instru=ents �other� 	 1�956 1�956 	 4�5�6 4�5�6
Total (inancial assets at cost � 
���4�� 
���4�� � 
�2�0�� 
�2�0��
  Other credits 2�755 	 2�755 3�356 2�600 5�956
  �redits to s@orts entities 36�924 	 36�924 15�515 	 15�515
  Other financia< assets 	 6�019 6�019 	 13�140 13�140
Total (inancial assets at de2reciated
cost 3����� ��0
� 4����� 
����
 
���40 34��



Total (inancial assets 3����� 
���4�� 20��
�4 
����
 
����2� 
������
�*� ��ounts e��ressed as described in 	ote �.�.

The contribution to the profit and loss account of financial assets is as follows: 

- Financial income: �,��3 thousand euros �3,��3 thousand euros in the previous year�. 
- Losses, impairment and change in provisions for commercial operations: �,5�3 thousand euros in 

losses ��3�,��� thousand euros in losses in the previous year�. 
- Impairment and profit from the disposal of financial instruments: 53,�2� thousand euros in losses 

���,��� thousand euros in losses in the previous year�.
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E&uity instruments� 

On June 30, 2022 and July 2�, 2022, the �roup proceeded to sell �0� and �5�, respectively, of its 
audiovisual rights of the Club in the �La Liga� professional competition to the company Loc<sley Invest, S.L., 
incorporated on January �� 2022, in which the �roup holds a ��� sta<e. The remaining 5�� belongs to the 
-S investment company Sixth Street Partners. Income from these sales amounted to 2��,0�� euros and 
�00,��2 thousand euros, recorded in the years ended June 30, 2022 and 2023, respectively, under the 
heading �Profits from non
sports fixed assets� in the consolidated profit and loss account.

As a result, the �roup�s sta<e in Loc<sley Invest, S.L. is included under the heading for an amount of �5�,500 
thousand euros, which, considering the characteristics and rights granted by the �roup�s shareholdings, 
among other circumstances related to the transfer of ris<s, benefits and control, is recorded as a financial 
instrument. In this sense, given that during the first 25 years the �roup will not have rights, where appropriate, 
to the profits generated by this company, it is considered that the �roup has no significant influence and that 
the shares it holds are ordinary in nature. 

The Board of Directors, based on the analysis of the possible impairment carried out at June 30, 2025, has 
concluded that the carrying amount of the shares in ��� of the capital of Loc<sley Invest, S.L. is lower than 
their fair value �see note �.��.

/ithin the framewor< of the previous transaction, certain situations are established that could entail a breach 
of the purchase contract, all related to decisions and situations that could lead to a variation in the value of the 
aforementioned audiovisual rights and that, where appropriate, entail an obligation on the part of the parties 
to compensate between them, including, among others, ad;ustments in the sale price as well as options and 
transfer obligations with respect to Loc<sley�s shareholdings Invest, S.L. On June 30, 2025 and June 30, 
202�, the �roup considers that it will comply with all its obligations, considering that the ris<s of non

compliance on its part as well as its occurrence are remote.

The most significant information related to equity instruments is as follows:

�70( 
�� 	�	��

Company 
 
%egistered office

� Participation Thousands of Euros

Direct Indirect Share 
capital 

%esult %est of 
E;uity

Total 
E;uity

Book Value
Operating Net Cost Impairment

Locksley Invest S.L. 
(Spain) (*) 49� - 15,441 12,550 (12,416) 197,353 200,378 157,500 -

�*� �naudited fi�ures.

�70( 
�� 	�	��

Company 
 
%egistered office

� Participation Thousands of Euros

Direct Indirect Share 
capital 

%esult %est of 
E;uity

Total 
E;uity

Book Value
Operating Net Cost Impairment

Locksley Invest S.L. 
(Spain) 49� - 15,441 13,684 (11,243) 208,596 212,794 157,500 -

Finally, financial investments in the capital of the �startup� companies corresponding to the subsidiary company 
BarNa Innovation  -B, S.L.-. for an amount of �,�5� thousand of euros.

�ther credits�

As of June 30, 2025 and June 30, 202�, this heading also includes a loan of �,��5 thousand euros to the 
Audiovisual &ew Aged AIE entity, the corporate purpose of this entity being the management and execution 
of the agreements reached in the agreement relating to the ad;ustments to be made in the distribution of 
income derived from the audiovisual rights of SAD and sports clubs dated &ovember ��, 20�0.
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Credits to s%orts entities�

The heading �Credits to sports entities� as of June 30, 2025 and 202� mainly includes accounts receivable 
from sports entities for the transfer or transfer of players with the following detail:

Thousands of Euros
06/30/2025 06/30/2024

A<	A<hi Saudi �
�
 ��ranc; "essiN� 	 4�137
�
�
 'orto �%ico �onJK<eJ� 6�496 3�105
+nione �a<cio Sa=@doria �Estanis<au 'edro<a� 1�000 2�000
(ea< �etis �a<o=@iN �A2de EJJa<Jou<i� 	 2�475
(ea< �etis �a<o=@iN �A<eH �o<<ado� 242 	
(ea< �etis �a<o=@iN ��hadi (iIadh� 	 3�79�
,i<<arrea< �
�
 �!or7e �uenca� 202 	
A
�
�
 �orne=outh �!u<iKn Arau:o� 3�703 	
Stade (ennais �
�
 �$i;a �aIe� 2�944 	
S
�
 �ra7a �A2e< (uiJ� 67 	
O<I=@iAue �I=naste �<u2 de %ice �!ean �<air Todi2o� 4�375 	
Sociedade Es@ortiva 'a<=eiras �,Otor (oAue� 17��95 	
Total 3���24 
���
�

The brea<down for maturities of the items that are part of the heading � Long
term credits to sports entities � 
on June 30, 2025 and 202� is as follows:

�70( 
�� 	�	��

Thousands of Euros

2026/27 2027/2� 
onGards Tota<

#on7	ter= credits to s@orts entities 21�657 15�267 36�924
Total 2
���� 
��2�� 3���24

�70( 
�� 	�	��

Thousands of Euros

2025/26 2026/27 
onGards Tota<

  #on7	ter= credits to s@orts entities 14�515 1�000 15�515
Total 
4��
� 
�000 
���
�
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	0.2. Group� multi�,roup and associated companies

The brea<down of this heading at June 30, 2025 and 202� are as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

�3uit; invest/ents in e3uit; 
co/2anies ��ote 
0�3� ���
�2 
32����

   �ost 233�907 21��907
   �ost ad:ust=ent �13��715� ��6�142�

�oans to co/2anies ��ote 
��2� 4��0� 2�� 
   %o=ina< va<ue 4��09 25� 
    =@air=ent 	 	
Total 
00�00
 
33�023 

�*� ��ounts e��ressed as described in 	ote �.�.

In compliance with the provisions of additional provision �� of Law 5��2003, of  December ��, on �eneral 
Taxation in relation to the obligation to report on assets and rights located abroad, it is hereby reported that 
�roup employees, tax residents in Spanish territory, are authorised to operate with ban< accounts located 
abroad, owned by foreign subsidiaries.

Below is a summary table of these accounts:

�70( 
�� 	�	�� 

Number of 
accounts Account Type Opening year Bank Country Account holder subsidiary

1 Current account 2013 HSBC Hong �ong FCBarcelona H� Limited

3 Current account 2023 HSBC United States FCB North America LLC

�70( 
�� 	�	�� 

Number of 
accounts Account Type Opening year Bank Country Account holder subsidiary

1 Current account 2013 HSBC Hong �ong FCBarcelona H� Limited

3 Current account 2016 CitiBank United States FCB North America LLC

3 Current account 2023 HSBC United States FCB North America LLC

	0.3. !hares in companies accounted b= the e5uit= method

The �roup has a sta<e in the following Spanish, unlisted company:

�5 1) �70( 
�� 	�	��

Company

Thousands of Euros

�
%o=ina< 
va<ue @er 

share
EAuitI

(esu<t fro= 
eAuitI 

accountin7
�oo; va<ue

�arMa 'roduccions� S
#
 53
4� 1 euro 2��194 24�	 95�192
Total � 2��194 24�� 95�192
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�5 1) �70( 
�� 	�	��

Company

Thousands of Euros ���

�
%o=ina< 
va<ue @er 

share
EAuitI

(esu<t fro= 
eAuitI 

accountin7
�oo; va<ue

�rid7e2ur7  nvest� S
#
 53
4� 1 euro �52�� 670	 132�765
Total � ��2�� ��0� 
32����

�*� ��ounts e��ressed as described in 	ote �.�.

On July 2�, 2022, the subsidiary company, BarNa Produccions, S.L.-., proceeded to transfer 2�.5� of the 
capital of its subsidiary Bridgeburg Invest, S.L., of which it had the status of sole shareholder, to the 
company Socios Deportes Services, S.L., for �00 million euros. In turn, on �0 &ovember 2022, Socios 
Deportes Services, S.L. transferred the aforementioned shares to Blaugrana Invest, S.a.r.l. �a wholly

owned company�. On �� August 2022, an additional 2�.5� was sold to Orpheus Media, S.L., for the same
amount.

On August ��, 2023, agreements were made to transfer part of this capital by the original partners, 
Blaugrana Invest, S.a.r.l. and Orpheus Media, S.L to Libero Football Finance A� and .estigia  olding Ltd 
�which, in turn, transferred part of these shares to the related company  ellgas  olding Ltd on April ��, 
202��. 

During the 2023�202� financial year, BarNa Produccions, S.L.-. has recorded an impairment in the value 
of accounts receivable for previous transactions, for a total amount of �35 million euros due to the non

compliance of several partners with their obligations to pay the maturities of the sale price of previous 
transactions.

Li<ewise, during the month of April of the 2023�2� financial year, BarNa Produccions, S.L.-. acquired 2.�� 
of the capital it held in the company from one of the partners of Bridgeburg Invest, S.L. for an amount of 
�0 million euros.

Finally, on August �, 202�, the contracts for the sale of shares between Libero and Aramar< Servicios de 
Catering, S.L.-. were amended and merged, by virtue of which the latter acquired approximately �.��� 
of the shares of Bridgeburg Invest, S.L. �see &ote 2��. This transaction has been registered after, in August 
2023, the Club reached an agreement with Mountain � Co. Acquisition Corp., through which the activities 
of Bridgeburg Invest, S.L. and BarNa Produccions, S.L. would form part of a business combination, as a 
result of which the Club would maintain a ma;ority sta<e in an entity listed on the international financial 
mar<et,  specifically the &asdaq. Subsequently, on 2� June 202�, the Club cancelled the actions planned 
within the framewor< of the aforementioned operation. In this regard, during the 2023�202� financial year, 
certain changes were made within this subsidiary company and in its business strategy, resulting in the 
non
compliance with the planned business plans, which had a negative impact of [�� million on the 
consolidated profit and loss account for the 2023�2� financial year, which are shown for comparative 
purposes in these consolidated annual accounts.

As a result of the initial transactions and the governance and control model approved between partners, 
on June 30, 2023 this subsidiary company was classified for the purposes of the consolidated annual 
accounts as a multi
group company, consolidating itself through the equity procedure and, in application 
of the applicable accounting framewor<,  considering its fair value for the purposes of its initial valuation. 
The acquisition by BarNa Produccions, S.L.-. of an additional 2.�� of the capital during the 2023�202� 
financial year did not entail a change in terms of the control structure and, therefore, its consolidation 
method in the present consolidated financial statements.

Finally, and as explained in detail in &ote �.3 above, on March 23, 2025, the merger by absorption pro;ect 
between Bridgeburg Invest, S.L. and BarNa Produccions, S.L.-. was approved by the respective governing 
bodies, the latter being the resulting entity. The deed of merger was registered in the Mercantile Registry 
of Barcelona on June �, 2025 �see &ote �5.��. As a result of this merger by absorption operation, all the 
assets and liabilities, as well as the employees of the entity Bridgeburg Invest S.L. were subrogated by 
BarNa Produccions for full economic and contractual purposes. Similarly, the minority shareholders of 
Bridgeburg Invest S.L. have become part of the shareholding of BarNa Produccions S.L. under the same 
conditions through a change of shares. The merger operation responds to the Club�s desire to maximiKe 
the potential of the audiovisual business by generating multiple synergies with the digital businesses of e

sports, e
games, bloc<chain and web3.
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Based on the update of the business plan and the expert report, the Board of Directors has considered 
recognising during the financial years 202��25 and 2023�2� an impairment amounting to 53 million and �� 
million euros, respectively, recorded under the heading �Impairment and result due to the disposal of 
financial instruments� in the accompanying consolidated profit and loss account �see &otes 2.� and �.��. 

The movement of investments put into equity during the financial years 202��25 and 2023�2� is as follows:

June 30, 2025

�eno=ination
Thousands of Euros

06/30/2024 'eri=eter 
variations  =@air=ent/(eversa< (esu<ts Others 06/30/2025

�arMa 
'roduccions� 
S
#


132�765 14�272 �52�573� 24� 4�0 95�192

Total 132�765 
4�2�2 ��2���3� 24� 4�0 ���
�2

June 30, 202�

�eno=ination
Thousands of Euros ���

06/30/2023 Additions  =@air=ent/(eversa< (esu<ts Others 06/30/2024

�rid7e2ur7 
 nvest� S
#
 20��237 10�000 ��6�142� 670 	 132�765

Total 20��23� 
0�000 ����
42� ��0 � 
32����
�*� ��ounts e��ressed as described in 	ote �.�.

	0.�. "rade debtors and other recei:ables

The details of the heading at June 30, 2025 and 202� are as follows:

  Thousands of Euros 
06/30/2025 06/30/2024 ���

�on�current trade de$tors ��ote 
4�3� �4��2� 24����

�usto=ers� 7rou@ co=@anies and associates �%ote 19
2� 2�434 �79
�e2tor s@orts entities 64�194 35�934
Other de2tors 1�6�45� 137�656
S@orts @ersonne< �%ote 14
3� 2��734 1��161
%on	s@orts @ersonne< 251 332
Advances to su@@<iers/creditors �41 2361
�urrent taH assets �%ote 15
1� 4�504 69�401
Other credits Gith the 'u2<ic Ad=inistrations �%ote 15
1� 13��79 15�741
�urrent trade de$tors 30
�2�� 2�0�4��
Total 3����24 30��43

�*� ��ounts e��ressed as described in 	ote �.�.

�iven the �roup�s operations, most of the previous accounts receivable correspond to contracts with 
customers, mainly for the sale of players and balances receivable from sponsorship contracts.
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�ebtor s%orts entities�

As of June 30, 202� and 2023, there are receivables with sports entities for the transfer or assignment of 
players and others, according to the following brea<down:

Thousands of Euros 
06/30/2025 06/30/2024

�eceiva$les (ro/ t*e  2anis* �ro(essional �oot$all �ea)ue 
2�030 ���24

�eceiva$les (ro/ s2orts entities (or t*e trans(er or assi)n/ent
o( 2la;ers and ot*ers�

   A
�
�
 �orne=outh �!u<iKn Arau:o� 2�6�9 	
   Stade (ennais �
�
 �$i;a �aIe� 2�795 	
   (ea< �etis �a<o=@iN �A2de EJJa<Jou<i� 2�476 2�3�2
   (ea< �etis �a<o=@iN ��hadi (iIadh� 3�79� 4���4
   (ea< �etis �a<o=@iN �A<eH �o<<ado� 242 	
   Ata<anta �
�
 �A<2ert %avarro� 907 	
   +
�
 A<=erOa �Ser7io A;ie=e� 351 303
   (
S
�
 Ander<echt �$oussa %��iaIe� 71 	
   Southa=@ton �
�
 �!uan #arios� 50 50
   �
�
 'orto �%ico �onJK<eJ� 6�729 3�004
   S
�
 �ra7a �A2e< (uiJ� 133 	
   �
�
 Sha;htar �onets; �$ar<on da Si<va� 	 19
   A< A<hi Saudi �
�
 ��ranc; "essiN� 4�137 3�972
   �ranada �
�
 �(a=Qn (odrO7ueJ� 	 124
   �
�
 /enit �$a<co= �i<i@e Si<va de O<iveira� 	 1�125
   �etafe �
�
 ��ar<es A<ePK� 	 1�500
   �<u2 At<Ntico de $adrid �Antoine �rieJ=ann� 	 3�317
   �he<sea �
�
 �$arc �ucure<<a� 	 611
   �he<sea �
�
 �"eira -a<sh� 23� 	
   ,i<<arrea< �
�
 �!or7e �uenca� 202 96�
   $anchester �itI �
�
 �Ser7io �Q=eJ� 	 92
   +nione �a<cio Sa=@doria �Estanis<au 'edro<a� 1�000 1�000
   A<  ttihad !eddah �<u2 �+nai �ernKndeJ� 3�040 	
   Sociedade Es@ortiva 'a<=eiras �,Otor (oAue� 6�370 	
   O<I=@iAue �I=naste �<u2 de %ice �!ean �<air Todi2o� 1�45� 	
   �o=o 1907 �A<eH ,a<<e� 2�000 	
   ,f� Stutt7art �%oah �arvich� 546 	
   �%" �ina=o /a7re2 �Ser7i �o=On7ueJ� 1�140 	
   ,�# -o<fs2ur7 �!udit 'u:o<s� 10 	
Total accounts receiva$le (ro/ s2orts entities (or t*e trans(er or 
loan o( 2la;ers and ot*ers� 40�3�2 23�3�


So<idarities @endin7 2roadcast 2�750 1�316
Total accounts receiva$le o( s2orts entities ���
�2 32�2�

�t*er (ederations and associations ��032 3��43
Total �4�
�4 3���34
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�ther debtors�

As of June 30, 2025 and 202�, the brea<down of the chapter �Other debtors� is as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

EHc<usive contracts and s@onsors 94�602 79�707
(eceiva2<es for T, 2roadcasts and s@orts @ro7ra=s 16�252 11�92�
(eceiva2<es fro= the sa<e of shares �%ote 10
3� 	 25�000
'ersona< seat <icenses 50��20 	
Others 24�7�4 21�021
Total 
���4�� 
3�����
�*� ��ounts e��ressed as described in 	ote �.�.

At the end of each financial year, the �roup ma<es valuation ad;ustments to customer receivables, providing 
the appropriate provisions for impairment of its trade receivables and reducing itself due to reversals of the 
impairment of the aforementioned receivables.

The recognition and reversal of impairment ad;ustments on accounts receivable to customers have been 
included in �Losses, impairment and changes in provisions for commercial operations� in the consolidated 
statement of profit or loss. Amounts charged to the impairment account are normally written off when there is 
no expectation of recovering them.

The impairment ad;ustments recorded at June 30, 2025 and 202� under the heading �Other debtors� of the 
accompanying consolidated balance sheet are ���,��3 and ���,3�� thousand euros, respectively. In the 
accompanying consolidated profit and loss account for the current financial year, impairment expenses 
amounted to [�,0�� thousand �[�3�,��3 thousand of expenses in the 2023�2� financial year, mainly 
corresponding to the balances receivable by the subsidiary BarNa Produccions, S.L.-. for the sale of the 
shares in Bridgeburg Invest, S.L.� and an impairment reversal income of �,523 thousand euros��,��� thousand
euros of income in the 2023�2� financial year�.  In addition, �,��� thousand euros that were deteriorated as of 
June 30, 202� have been cancelled.

	0.
. �nformation on the nature and le:el of ris/ of financial instruments

The management of the �roup�s financial ris<s is centraliKed in the Financial Department and the ClubZs Board 
of Directors, which have established the necessary mechanisms to control exposure to changes in interest 
rates and exchange rates, as well as the ris<s of credit and liquidity. The main financial ris<s that impact the 
�roup are the following:

�. Credit ris<

In general, the �roup maintains its cash and equivalent liquid assets in finance companies with a high credit 
score. The �roup carries out an individualiKed analysis of its debtors, reducing credit ris<. It may occur due to 
a possible loss resulting from the non
fulfilment of customers� contractual obligations, particularly those 
corresponding to the headings of financial assets and trade debtors, due to the ris< of not recovering financial 
assets for the amount and conditions established. As a general rule, the income corresponding to 
sponsorships, audiovisual rights, as well as membership fees and �ic eting are charged in cash when the 
services are provided. 

�. Liquidity ris<

In order to ensure liquidity and be able to meet all payment commitments arising from its activity, the �roup 
has the cash and other equivalent liquid assets shown on its balance sheet, as well as the credit and financing 
lines detailed in &ote ��.

Specifically, at the end of the year, the �roup had undrawn credit policies for ��,��� thousand euros. In 
addition, as detailed in &otes 2.5 and ��, the �roup has sufficient means and capacity to obtain new financing 
funds, as evidenced in the years with the highest cash flow tensions.
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3. Mar<et ris< �includes interest rates and exchange rates�

Interest rate ris<

Both the �roup�s cash and financial debt are exposed to interest rate ris<, which could have an adverse effect 
on financial results and cash flows. The Club�s Board of Directors believes that the ris< should not have a 
significant impact on the present consolidated financial statements. As of June 30, 2025, interest rate ris< is 
concentrated in debts with financial institutions �&ote ���, as well as the financing of the Espai BarNa through 
the Asset Securitisation Fund, which are referenced in most contracts at a fixed mar<et interest rate. The 
Board of Directors ensures that the best financial conditions are available and, therefore, has proceeded to 
renegotiate the maturities and interest rates of part of the debt with the Securitisation Fund.

Exchange rate ris<

Transactions in foreign currency are exposed to exchange rate ris< and the value of monetary liabilities has 
been ad;usted by applying the exchange rate in force at June 30, 2025, allocating the result derived from this 
measurement under the heading �Exchange differences� of the profit and loss account. The �roup is not 
exposed to a significant exchange rate ris<.

Reputational ris<

In the course of the �roup�s activities, situations may arise that affect its reputation and that may affect the 
normal development of its business. The principles of integrity, ethics, honesty and the policies established by 
the Club in terms of com%liance aim to mitigate this ris<. In this context, during the current financial year the 
Club has obtained ISO 3�30� and -&E ���0� certifications, and continues to develop policies and procedures 
to reduce this ris< as much as possible.

Macroeconomic and inflationary ris<

In accordance with the �roup�s activity and cost structure, with limited consumption of raw materials and 
electricity consumption, it is considered that the ris<s arising from inflation on these items, as well as existing 
armed conflicts, do not pose a significant threat to the �roup. On the other hand, in relation to the effects on 
the construction of the Espai BarNa, the effect of these has been considered in the pro;ect. The main 
inflationary ris< arises from the cost of the squad of the men�s professional football first team, which is under 
the supervision of the Club�s Sports Commission in order to <eep the wage bill at an adequate level for 
compliance with all ratios and covenants.

���  61&-5

Stoc<s correspond to the products sold by the subsidiary BarNa Licensing � Merchandising, S.L.-.

As of June 30, 2025, there are firm commitments to purchase products for 52,��0 thousand euros ��3,�00 thousand 
euros as of June 30, 202��.

The movements in impairment value corrections are as follows:

Thousands of Euros
06/30/2025 06/30/2024

 nitia< 2a<ance 7�024 4�7�4
,a<ue corrections 4�967 2�240
�inal $alance 

���
 ��024

Impairment value corrections basically correspond to the ad;ustment of the value of the stoc<s to their net realiKable 
value.

The �roup has ta<en out insurance policies that guarantee the recoverability of the net boo< value of the stoc<s.
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�	� �37,6;

As of June 30, 2025, consolidated shareholders� equity is negative in the amount of �52,��� thousand euros. There 
is no legal impediment that prevents the �roup from continuing to operate normally.

	2.	.�5uit= for the purposes of the !ports �a;

The Sports Law �Act �0����0�, of October �5, ���0, established that the Clubs that participate in professional 
sports competitions would ta<e the form of Sports Public Limited Company. As an exception to this rule, it was 
established that the Clubs that participate in official professional competitions in the football category and that, 
according to the audits carried out by the Spanish Professional Football League, have obtained a positive 
equity balance since the ���5��� financial year, could maintain their legal structure, a condition that was met 
in the case of Futbol Club Barcelona. In this case, said Act provided that a guarantee of �5� of the expense 
budget for the year in which the Board of Directors began its management must be presented by the Board of 
Directors. That is why the current Board of Directors, on March ��, 202�, before ta<ing office, deposited said 
guarantee for the legally corresponding amount to the Spanish Professional Football League. 

 owever, the third final provision of Act 22�202�, of December 2�, on �eneral State Budgets for the year 2022, 
has amended Act �0����0, of October �5, on Sports, eliminating the obligation to present the guarantee 
mentioned in the previous paragraph, establishing in the bylaws of the Clubs the requirements to be a member 
of their Boards of Directors, such as seniority or required guarantees. The liability regime established in this 
provision is applicable from the 2020�2� year, for which reason the Board of Directors has canceled the 
guarantee granted.

	2.2. Grants

The information on the grants received by the �roup, which form part of equity, as well as the results 
attributable to the income statement from them, is as follows:

�70( 
�� 	�	��

Thousands of Euros ���

Or7anis= TI@e 06/30/2024
Transfer to 

resu<ts
TaH effect 

�%ote 15
3� 06/30/2025

ArtGor;s 'rivate 59� 	 	 59�
Total ��� � � ���

��� Amounts net of the tax effect

�70( 
�� 	�	��

Thousands of Euros ���

Or7anis= TI@e 06/30/2023
Transfer to 

resu<ts
TaH effect 

�%ote 15
3� 06/30/2024

�enera<itat de �ata<unIa 'u2<ic �5 �114� 29 	
S@anish 'rofessiona< �oot2a<< #ea7ue �%ote 7� 'rivate 1�293 �1�722� 429 	
ArtGor;s 'rivate 59� 	 	 59�
Total 
���� �
��3�� 4�� ���

��� &et amounts of the tax effect

As of June 30, 2025 and 202�, the �roup had met all the necessary requirements for the receipt of the 
subsidies detailed above.
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�
� �418,5,105 $0' &106,0*(0&,(5

	3.	.�on,�term pro:isions

The brea<down of the non
current provisions in the consolidated balance sheet as of June 30, 2025 and 202� 
is as follows: 

�70( 
�� 	�	��

Thousands of Euros

%on	current @rovisions 06/30/2024 'rovisions

A<<ocations 
and 

@aI=ents
(eversa<s

Transfers 06/30/2025

'rovision for taHes �%ote 15
7� 62�39� 1�765 	 ���722� 	 55�441 
'rovision for other <ia2i<ities 16�641 11�022 �2�26�� 	 �5��50� 19�545 
Total ���03� 
2���� �2�2��� ����22� �����0� �4���� 

The allocation for the 202��25 financial year corresponds to late payment interest, in terms of the provision for 
taxes, while for other responsibilities it corresponds mainly to compensation to the players� agents and the long

term part of the -EFA sanction. After June 30, 2025 �see &ote 23�, the Club and -EFA�s �Club Financial Control 
Body – First Chamber" signed an agreement, in which the Club assumes an unconditional sanction of �5,000 
thousand euros and several additional limitations conditional on the fulfilment of different financial ob;ectives. The 
Club has provisioned the �5,000 thousand euros at the end of the financial year ended June 30, 2025. /ith regard 
to the rest of the potential conditional sanctions, the Club�s Board of Directors considers that all the established 
ob;ectives will be met �having already complied with those corresponding to the 202�
25 financial year� and no 
other sanctions will be applied during the period of validity of the agreement. 

Reversals consist of the elimination of provisions due to the disappearance of ris<s to which the �roup was exposed 
at the end of the previous year.

�70( 
�� 	�	��

Thousands of Euros

%on	current @rovisions 06/30/2023 'rovisions

A<<ocations 
and 

@aI=ents
(eversa<s Transfers 

�%ote 13
2� 06/30/2024

'rovision for taHes �%ote 15
7� 76�447 1�794 	 �15��43� 	 62�39�
'rovision for other <ia2i<ities 25�2�3 5�750 �2�226� �9�123� �3�043� 16�641
Total 
0
��30 ���44 �2�22�� �24����� �3�043� ���03�

The provision for the 2023�2� financial year corresponds to a provision for different tax lawsuits, as well as 
compensations. Reversals consist of the elimination of provisions due to the disappearance of ris<s to which the 
�roup was exposed at the end of the previous year.

	3.2.�urrent pro:isions

As of June 30, 2025 and 202�, the brea<down of short
term provisions is as follows:

�70( 
�� 	�	��

Thousands of Euros

�urrent @rovisions 06/30/2024 'rovisions

A<<ocations 
and 

@aI=ents
(eversa<s

Transfers 06/30/2025

'rovision for other res@onsi2i<ities 16��67 11�322 �4�792� �10�000� 	 13�397 
Total 
����� 

�322 �4���2� �
0�000� � 
3�3�� 
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The allocation for the 202��25 financial year corresponds mainly to the short
term part of -EFA�s sanction. 
Reversals consist of the elimination of provisions due to the disappearance of ris<s to which the �roup was exposed 
at the end of the previous year.

�70( 
�� 	�	��

Thousands of Euros

�urrent @rovisions 06/30/2023 'rovisions

A<<ocations 
and 

@aI=ents
(eversa<s Transfers 

�%ote 13
2� 06/30/2024

'rovision for other res@onsi2i<ities 31�150 13�703 �21�117� �9�912� 3�043 16��67 
Total 3
�
�0 
3��03 �2
�

�� ����
2� 3�043 
����� 

The allocation for the 2023�2� financial year corresponds to a provision for various occupational ris<s. Reversals 
consist of the elimination of provisions due to the disappearance of ris<s to which the �roup was exposed at the 
end of the previous year. 

	3.3.�a;suits

The main litigation and contentious matters in which the �roup is a party as of June 30, 2025 are detailed below, 
with the exception of those arising from tax inspections, which are detailed in &ote �5.�. The economic impact that 
they could represent is excluded in certain processes, both in the event of a favorable and unfavorable resolution, 
given that this information, particularly in cases where the Club is in negotiations, could harm its commercial 
interests:


 During the 20�5 financial year, preliminary proceedings were opened in the Central Court of 
Instruction number 5 of the &ational Court derived from the complaint filed by DIS
Esportes y 
OrganiKaNMo de Eventos LTDA against the Club and other members. The complaint was based on 
the alleged crimes of contractual simulation originating in the contracts signed by the Club in the 
hiring of the player &eymar da Silva Santos Jr. By Order of July �, 20��, the Central Court of 
Instruction no. 5 of the &ational  igh Court, rules the provisional dismissal of the case, but 
subsequently, on 23 September 20��, the criminal chamber of the &ational  igh Court agrees to 
continue the proceedings. Finally, on &ovember 3, 20��, the Central Court of Instruction no. 5 of the 
&ational Court Act of opening of oral trial against the Club and other individuals for the commission 
of two crimes of corruption between individuals and improper fraud. On December �3, 2022, the 
Barcelona Court acquitted the Club of all charges, although the sentence has been appealed to the 
Supreme Court. The Board of Directors and the Club�s legal advisors consider that the ris< arising 
from the future trial is low and, therefore, the Club does not maintain any provision recorded for this 
litigation in the accompanying consolidated annual accounts.


 On April 2�, 2020, a group of Club members filed a lawsuit before the MagistrateZs Court no. �3 of 
Barcelona, directed in general against the Directors or Managers of the Club who had participated in 
the contracting of the services of the company I3 .entures that would be dedicated, according to the 
lawsuit, to the creation of opinion speeches on social media. The alleged offenses that were 
denounced are those of unfair administration and corruption between individuals. On May 2�, 2020, 
the MagistrateZs Court admitted the lawsuit for processing and ordered that the facts be investigated 
by the Mossos d�EsquadraZs Money Laundering and Economic Offenses Central Division, decreeing 
the secrecy of the proceedings, which has been extended until March �, 202�, date on which several 
Club companies and offices were entered and inspected. In this case, the Club has the status of 
in;ured party, with the previous president of the Club�s Board of Directors and 3 managers being 
under investigation. This case is in the pre
trial proceedings stage. The Board of Directors and the 
Club�s legal advisors consider that there is no ris< for the Club, given its condition as in;ured party.


 On January 2�, 2022, the Board of Directors of the Club filed a lawsuit before the Prosecuting 
Attorney of Barcelona because of the results of the forensic investigation entrusted to independent 
external professionals, which could indirectly constitute an offense of unfair administration or, 
secondarily, of a continuous offense of misappropriation, as well as an offense of document 
falsification in commercial documents and accounting falsification. The Board of Directors and the 
Club�s legal advisers consider that there is no equity ris< for the Club as subsidiary civil liability nor 
is there any criminal liability of the legal person, since the offenses mentioned above are not classified 
in article 3�bis of the Criminal Code. Li<ewise, based on the information available, as of the date of 
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preparation of these annual accounts, no potential impacts that could affect them or those of previous 
years have been identified. Preliminary proceedings have been opened in the Court of Instruction 
number �� of Barcelona, although these are under summary secrecy and the Club is in person as a 
private prosecutor. There is no ris< to the Club given the status of private accuser.

-    On March �0, 2023, the Prosecuting Attorney of Barcelona filed a complaint against, among others, 
Futbol Club Barcelona for the alleged crimes of corruption between individuals in the Sports field, 
unfair management, and falsification of commercial documents allegedly committed in the period 
between the years 20�� to 20��, which was admitted for processing, together with another lawsuit 
filed by an individual, against José MarPa EnrPqueK &egreira, Javier EnrPqueK Romero and the 
company Dasnil ��, S.L. for the crime of sports corruption, actions that were admitted and are being 
processed in the MagistrateZs Court no. � of Barcelona. The Club�s Compliance Department began 
investigative actions to find out the events that occurred as soon as they became aware of them. The 
Club has appeared as being investigated in the ;udicial proceeding, which is in the first stages of the 
investigation. To date, the secrecy of the proceedings has been decreed on two occasions for the 
purpose of carrying out investigations by the ;udicial police, of which, most of those carried out have 
not been transferred to the parties. On the other hand, the Court decided to investigate the Club and 
its current president for the commission of an alleged crime of bribery, a decision appealed on appeal 
by the Club� an appeal to which the Anti
Corruption Prosecutor�s Office has adhered, showing its 
opposition to the fact that the Club and its President are investigated for bribery for the payments 
made to Mr. &egreira, concluding that, in no case, can this crime exist since Mr. &egreira does not 
have the status of a public official who requires bribery as an essential requirement. This appeal was 
upheld by the Barcelona  igh Court in an order dated 23 May 2023, which confirmed the impossibility 
of the existence of the crime of bribery. On the other hand, the investigation by the Civil �uard, to 
date, has not provided any indication of the existence of the crime of corruption between individuals 
in the sports field. At the date of formulation, the Board of Directors of the Club as well as the legal 
and compliance area cannot assess the ris< or the economic or sporting impact, as the case may be, 
as all these are initial actions, being that in criminal proceedings the specification of direct, subsidiary 
civil liability and demand and request for fines occurs at a later procedural moment,  in the intermediate 
phase and with the provisional classification.

- On March 2�, 202�, the ;udgment of the Court of First Instance no. 2� of Barcelona issued in ordinary 
procedure ���2023 filed by Business Futbol EspaQa, S.L. against the Club in which, upholding the 
claim, it has been ordered to pay the plaintiff the amount of �,500,000 euros. This sentence is being 
appealed before the Provincial Court of Barcelona. The Board of Directors and the Club�s legal 
advisors consider that the ris< derived from the future trial is low. The appeal is pending a decision.


 On June ��, 202�, the Club was notified of the lawsuit filed by the company Scores Sports 
Management, Ltd. claiming the amount of �0,000 thousand euros in fees allegedly due by the 
intermediation of this company in the transfer of the player Ousmane Dembélé from the Club to Paris 
Saint �ermain, FC in August 2023. This lawsuit has been distributed to the Court of �st Instance no. 
5 of Barcelona with ordinary procedure number ����2�, and the Club has proceeded to its due 
response and opposition. The pre
trial hearing has been scheduled for December 2025. The Board 
of Directors and the Club�s advisors have considered that the ris< of this litigation has gone from 
probable to possible, due to the obtaining of an expert report favorable to the interests of the Club, 
which was not available at the date of preparation of the consolidated annual accounts of June 30, 
202�, which is why the provision recorded on that date has been reversed during this year.

- On June �, 202�, the player Sergio AgTero filed a conciliation ballot with the CMAC claiming the 
amount of 3,000 thousand euros for the liquidation of his employment contract. After the conciliation 
act was held without agreement, a trial date has been set for April 2�, 202�. The Board of Directors 
and the Club�s legal advisors consider that the ris< arising from the future trial is low and, therefore, 
the �roup does not maintain any provision recorded for this litigation in the present consolidated 
financial statements.


 The player Thomas  eurtel presented a conciliation document claiming �,�00 thousand euros for, 
according to the player, alleged damages caused as a result of his frustrated signing by the Club. 
�iven that there was no signed agreement between the parties, the Club has considered that it does 
not record any provision for this item in the present consolidated financial statements. This case is 
pending trial. 


 On the other hand, BarNa Produccions filed a lawsuit against Libero Football Finance A� on 
&ovember 2�, 2023 for a claim of �0 million euros as a purchase price in accordance with the terms 
of the contracts for the purchase and sale of shares of the company Bridgeburg Invest, S.L. signed 
between the Company and Libero, among others,  on August ��, 2023 and in a claim for ��� 
thousand euros in compensation for damages for the non
payment of the aforementioned amount. 
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Subsequently, on � September 202� and after informing the Court of the acquisition, by Aramar<, of 
part of the shares sub;ect to the contracts for the sale of shares dated �� August 2023, the reduction 
of the amount claimed to �5 million euros as a harmful purchase price was requested. As of the date 
of preparation of these consolidated financial statements, this procedure, the consequences of which 
can only lead to an economic benefit for the �roup, is still in its initial phase. The Ordinary Procedure 
�52��23
�E followed before the Court of First Instance nW 2� of Barcelona between BarNa 
Produccions, S.L., as plaintiff, and Libero Football Finance A�, as defendant, was provisionally 
archived by Decree of June 20, 2025, after the ;oint request of both parties for the suspension of the 
procedure. Consequently, the procedure is currently suspended, with the possibility of resumption at 
the request of any of the parties.

��� �,0$0&,$. .,$%,.,6,(5

The brea<down of financial liabilities at June 30, 2025 and 202� is as follows:

Thousands of Euros

06/30/2025 06/30/2024 (*)

Categories
Debts with 

credit 
institutions

Bonds and 
other 

negotiable 
securities

Debts with 
sports 

personnel
Others Total

Debts with 
credit 

institutions

Bonds and 
other 

negotiable 
securities

Debts with 
sports 

personnel
Others Total

Debts and payables:
  Non-current debts - 499,611 19,862 909,795 1,429,268 56,847 527,852 600 626,547 1,211,846
Non-current - 499,611 19,862 909,795 1,429,268 56,847 527,852 600 626,547 1,211,846

Debts and payables
  Current debts 11,683 31,493 - 16,480 59,656 43,987 30,057 - - 74,044

  Creditors and other payables - - 136,328 458,320 594,648 - - 158,854 343,909 502,763

Current 11,683 31,493 136,328 474,800 654,304 43,987 30,057 158,854 343,909 576,807
Total financial liabilities at 
depreciated cost 11,683 531,104 156,190 1,384,595 2,083,572 100,834 557,909 159,454 970,456 1,788,653

�*� ��ounts e��ressed as described in 	ote �.�.

The impact on the income statement of financial liabilities is as follows: 


 Financial expenses: 2�,3�� thousand euros �20,��� thousand euros in the previous year�. 


 Exchange differences: negative for an amount of �,�20 thousand euros �positive for an amount of ��� 
thousand euros in the previous year�.

	�.	. �on�current debts

The brea<down for maturities of the items that are part of the headings of �Long
term debts� is as follows:
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�70( 
�� 	�	��

Thousands of Euros
%on	current

2029/30 
and 

fo<<oGin72026/27 2027/2� 202�/29 Tota<

�onds and other ne7otia2<e securities 2��5�3 29�123 29�674 412�231 499�611
�e2ts Gith credit institutions 	 	 	 	 	
�e2ts Gith s@orts entities �%ote 14
3� 17�9�3 570 	 	 1��553
Other financia< <ia2i<ities 2�240 205��0� 6�0�4 677�110 �91�242
Other <on7	ter= <ia2i<ities �%ote 14
3��
  �o=@ensation for ter=ination of contract 99 263 	 	 362
  (e=uneration @endin7 @aI=ent 15�000 4�500 	 	 19�500
Total �3��0� 240�2�4 3����� 
�0���34
 
�42��2��

�70( 
�� 	�	��

Thousands of Euros ���
%on	current

202�/29 
and 

fo<<oGin72025/26 2026/27 2027/2� Tota<

�onds and other ne7otia2<e securities 2��053 2��5�3 29�123 442�093 527��52
�e2ts Gith credit institutions 56��47 	 	 	 56��47
�e2ts Gith s@orts entities �%ote 14
3� 101�557 1�140 	 	 102�697
Other financia< <ia2i<ities 99�160 9��139 97�191 229�360 523��50
Other <on7	ter= <ia2i<ities �%ote 14
3��
  �o=@ensation for ter=ination of contract 39� 60 	 	 45�
  (e=uneration @endin7 @aI=ent 142 	 	 	 142
Total 2���
�� 
2���22 
2��3
4 ��
�4�3 
�2

��4�
�*� ��ounts e��ressed as described in 	ote �.�.

Bonds and other mar<etable securities:

On August 2�, 20��, the Club issued XSenior &otesY �series A� for an amount of �0 million euros, maturing on 
August 2�, 2023, which accrued a fixed interest rate. Said XSenior &otesY were acquired by a -S insurance 
company. As of June 30, 202�, the depreciated cost for which said debt was recorded amounted to ��.� million 
euros. Also, on August 2�, 20��, the Club made a second issue of �Senior &otes� �series B� for an amount of 
50 million euros, maturing on August 2�, 2023, which also accrued a fixed interest rate, and that was acquired 
by another -S insurance company. Both series were renewed before maturity, as explained below.

Additionally, on May ��, 20��, the Club issued a third �Senior &otes� �series C� for an amount of 30 million
euros, maturing on May 23, 202�, which accrued a fixed interest rate, and which was acquired by a French 
asset management company.  In 202� this series was canceled and replaced by a new series. Li<ewise, on 
May ��, 20��, the Club issued a fourth �Senior &otes� �series D� for an amount of 30 million euros, maturing 
on May 23, 202�, which accrued a fixed interest rate, and which was acquired by a French asset management 
company.  This series was also canceled in 202� and replaced by a new series, as explained below.

The �eneral ShareholdersZ Meeting held on June 20, 202�, approved the subscription of new financing for an 
amount of 525 million euros, aimed at restructuring the financial debt of the Club and obtaining liquidity. On 
August ��, 202�, �Senior Secured &otes� �series A�, A2, B�, B2, E� and E2� were issued for an amount of 
5�5 million euros, having cancelled the loan for an amount of �0 million euros granted on June �0, 202� by a 
-S finance company as well as the cancellation of series C and D of the �Senior &otes� for a nominal amount 
of �0 million euros. Series A and B of the Senior &otes were upgraded to the new series A�, A2, B� and B2 
of the �Senior Secured &otes�. Subsequently, on July 2�, 2022, an amount of �25 million euros of these 
�Senior notes� was depreciated.
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As of June 30, 2022, in relation to series A and B of the �Senior &otes�, there was a substantial change in the 
conditions of the original debt whereby, in application of the valuation rules �&ote �.��, a financial expense of 
�,3�� thousand euros was recogniKed at the date of the restructuring of these series of �Senior &otes�.

On the other hand, on June 2�, 202�, the Club issued a fifth issue of �Senior &otes� �series F� for an amount 
of [�5.� million, maturing on October �, 203�, which accrues a fixed interest rate, and which was acquired by 
-S insurance companies. As of June 30, 2025, the amortiKed cost for which the aforementioned debt is 
recorded amounts to �5.5 million euros ���.3 million euros at June 30, 202��.

The �Senior Secured &otes� are guaranteed with the credit rights derived from the commercialiKation of the 
Club�s audiovisual rights, accrue a fixed interest rate, and require compliance with a minimum ratio of 
audiovisual revenues with respect to the Club�s financial expenses.
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The long
term maturity of the principal of the Senior Secured &otes is as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

"ear�
2025/2026 	 2��053
2026/2027 2��5�3 29�123
2027/202� 29�123 29�674
202�/2029 29�674 30�235
2029/2030 30�235 30��06
2030/2031 30��06 31�3��
2031/2032 � 265�6�4 34��573
2032/2033 and fo<<oGin7 �5�506 	
Total 4����

 �2����2

� As of June 30, 202�, they correspond to the 203��2032 and subsequent seasons.

��� Amounts expressed as described in &ote 2.�.

As of June 30, 2025, the amortiKed cost for which the Senior Secured &otes are recorded amounts to ���,��� 
thousand euros �52�,�52 thousand euros as of June 30, 202��.

As at June 30, 2025, the accrued interest outstanding on the Senior Secured &otes amounted to 3.� million
euros �2.� million euros on June 30, 202��.

Debts with credit institutions:

The �roup has granted credit policies as of June 30, 2025 and 202� with the following limits:

Thousands of Euros
A=ount 

not draGn
A=ount 
draGn

#i=it doGn doGn

!une 30� 2025 �1�417 �1�414 3
!une 30� 2024 101�5�3 26�13� 75�445

The credit policies currently mature between &ovember 202� and May 202� and are referenced to the Euribor 
plus a mar<et spread. The granting of these policies is without guarantees by the �roup. Of particular note is 
the extension of the maturities of the credit policies subscribed, which are bac<ed by the Official Credit 
Institute�s �ICO� CO.ID
�� guarantee line. In accordance with the estimate of the Club�s Board of Directors, 
the policies will be renewed at maturity.

Other financial liabilities:

On 2� April 2023, the SecuritiKation Fund called �Espai BarNa, Fondo de SecuriKaciRn� was set up, approved 
by the C&M., and has issued bonds amounting to ��� million euros and has subscribed loans amounting to 
��� million euros �although, of the latter, the Fund has only drawn on 22� million euros at the closing date of 
these annual accounts�,  to execute the financing of the so
called pro;ect. Of the previous amounts of 
obligations and loans, the Club has drawn, at the closing date of these annual accounts, an amount of ��2 
million euros, recorded under the heading �Other non
current financial liabilities�. This financing will be 
amortiKed from the 2025�202� season, once the stadium is in operational condition, with future incremental 
income from the operation of the stadium, whose credit rights have been sold to the Fund, without recourse 
to the Club, beyond the credit rights of these incomes. Included in the financing is all the necessary resources 
estimated for the construction of the Espai BarNa, including the costs of debt constitution and financing, until 
it becomes operational, with a maximum amount of �,500 million euros. The return of the financing is 
guaranteed, mainly, through the cash flows that the Espai BarNa is estimated to generate once completed. 

On June 2�, 2025, the Securitisation Fund partially refinanced its financing structure, with the issuance of �2� 
million euros in new bonds replacing most of the loans initially subscribed. The new bonds have an average 
cost lower than that defined at the time of creation of the structure, and an amortiKation period between 2033 
and 2050.
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Other long
term liabilities:

The remuneration outstanding at June 30, 2025 corresponds mainly to the �signing bonuses�, all of which 
were generated during this year �see &ote ��.3�.

	�.2.�urrent debts

The brea<down of the heading XCurrent debtsY as of June 30, 2025, and 202� is as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

�onds and other =ar;eta2<e securities 31�493 30�057
�e2ts Gith credit institutions 11�6�3 43�9�7
Other financia< <ia2i<ities 16�4�0 	
Total ������ �4�044

��� Amounts expressed as described in &ote 2.�.

�ebts ,ith credit institutions�

The brea<down of the heading �Debts with credit institutions� as of June 30, 2025 and 202� is as follows:

Thousands of Euros
06/30/2025 06/30/2024

%o=ina< �e@reciated %o=ina< �e@reciated 
va<ue cost va<ue cost

�urrent <oans Gith finance co=@anies 11�060 10��46 13�464 12�562
�urrent de2ts for credits draGn doGn 3 3 29�445 29�445
�e2ts for confir=in7 o@erations �17 �17 1�459 1�459
 nterest @endin7 @aI=ent and others 17 17 521 521
Total 

���� 

���3 44���� 43����

	�.3. "rade creditors and other pa=ables

The brea<down of this heading as of June 30, 2025, and 202� are as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

Su@@<iers 1�2�750 14��739
Su@@<iers� 7rou@ co=@anies �%ote 19
2� 1�663 2�174
Other creditors 24�316 26�934
�reditors� re<ated co=@anies �%ote 19
2� 3�247 5�411
�e2ts Gith s@orts entities 140�622 45�090
S@orts @ersonne< 136�32� 15���54
%on	s@orts @ersonne< 3�740 6�743
�urrent taH <ia2i<ities �%ote 15
1� 1�066 11�096
Other de2ts to the 'u2<ic Ad=inistrations �%ote 15
1� 100�75� 97�555
�usto=er advances 15� 167
Total ��4��4� �02���3

��� Amounts expressed as described in &ote 2.�.
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�ebts ,ith s%orts entities�

The brea<down of the debts with sports entities, which have been generated mainly by the acquisition of 
federative rights of players, as of June 30, 2025, and 202� is as follows:

�70( 
�� 	�	��

Thousands of Euros

�urrent %on	current
�%ote 14
1�

Football clubs:
$anchester �itI ��erran Torres�� 13�295 	
�irona �
�
 �'au ,ictor� 1�250 	
,a<encia �
�
 ��erran Torres� 455 	
Sevi<<a �
�
 �!u<es "oundN�� 24�524 	
�
�
 �irondins de �ordeauH �!u<es "ounde� 359 	
#a �rede �
�
 �!u<es "ounde� �0 	
(ea< �etis �a<o=@iN �E=erson (oIa<�� �92 	
S@ortin7 �<u2e de 'ortu7a< �(a@hinha� 103 	
,itoria S@ort �<u2e �(a@hinha�� 242 	
Stade (ennais �(a@hinha� 32 	
#eeds +nited �
�
 �(a@hinha�� 41�95� 	
�
�
 �aIern $unich �(o2ert #eGandoGs;i� 10�6�� 	
#e7ia -arsJaGa �(o2ert #eGandoGs;i� 50 	
#ech 'oJnKn �(o2ert #eGandoGs;i� 119 	
�e<ta -arsJaGa �(o2ert #eGandoGs;i� 33 	
/nicJ 'ruJs;QG �(o2ert #eGandoGs;i� 113 	
$"S -arsaG �(o2ert #eGandoGs;i� 169 	
�orussia �ort=und �(o2ert #eGandoGs;i� 7� 	
�<u2 At<Ntico Osasuna �A2de� 1�3 	
(� #ei@Ji7 ��ani O<=o� 1��939 14��10
�'� Africa �oot � 2rahi= �iarra� 475 1�140
�<u2 Ath<etico 'aranaense �,itor (oAue�� 17�237 	
S# �enfica �"i;a %aJareth� 190 	
A
�
 A<corcQn �!or7e �uenca� 30 30
Others 9�12� 2�573

Total de$ts 9it* s2orts entities 
40��22 
����3
* These clubs have factored their right to collect with a financial institution.
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�70( 
�� 	�	��

Thousands of Euros

�urrent %on	current
�%ote 14
1�

Football clubs:
$anchester �itI ��erran Torres�� 13�154 13�295
�irona �
�
 �(a=Qn (odrO7ueJ� 17 	
,a<encia �
�
 ��erran Torres� 455 455
+
E
 �orne<<L ��erard $artOn� 75 	
�<u2 Ath<etico 'aranaense �,Otor (oAue�� 11��0� 7�346
Sevi<<a �
�
 �!u<es "oundN�� 	 24�524
�
�
 �irondins de �ordeauH �!u<es "ounde� 359 359
#a �rede �
�
 �!u<es "ounde� �0 �0
�irona �
�
 �+nai �ernKndeJ� 100 	
(ea< �etis �a<o=@iN �E=erson (oIa<�� �92 �92
(ea< �etis �a<o=@iN �!unior �ir@o� 627 	
�'� Africa �oot � 2rahi= �iarra� 190 1�615
�<u2 At<Ntico Osasuna �A2de� 1�3 1�3
S@ortin7 �<u2e de 'ortu7a< �(a@hinha� 103 103
,itoria S@ort �<u2e �(a@hinha�� 242 242
Stade (ennais �(a@hinha� 32 32
#eeds +nited �
�
 �(a@hinha�� 559 41�95�
�
�
 �aIern $unich �(o2ert #eGandoGs;i� 10�41� 10�6��
#e7ia -arsJaGa �(o2ert #eGandoGs;i� 50 50
#ech 'oJnKn �(o2ert #eGandoGs;i� 119 119
�e<ta -arsJaGa �(o2ert #eGandoGs;i� 33 33
/nicJ 'ruJs;QG �(o2ert #eGandoGs;i� 113 113
$"S -arsaG �(o2ert #eGandoGs;i� 169 169
�orussia �ort=und �(o2ert #eGandoGs;i� 7� 7�
Others 5�234 363

Total de$ts 9it* s2orts entities 4��0�0 
02����
* These clubs have factored their right to collect with a financial institution.

�ersonal�

The details of the short
term and long
term balances with the sports staff are as follows:

Thousands of Euros
06/30/2025 06/30/2024

(eceiva2<es 
�%ote 10
4� 'aIa2<es (eceiva2<es 

�%ote 10
4� 'aIa2<es

�on�current
�irst tea= @<aIers 6��2�5 19�500 22�06� 	
'<aIers fro= other sections 2�3�0 362 2��9� 600
�on�current total �0���� 
����2 24���� �00

�urrent
�irst tea= @<aIers 26�595 135�445 14�653 13��1�4
'<aIers fro= other sections 2�139 ��3 3�50� 20�670
�urrent total 2���34 
3��32� 
��
�
 
�����4
Total ���3�� 
���
�0 43�
2� 
���4�4

The non
current and current debt balances mainly include signing premiums for outstanding amounts of 
�0,��5 and 2�,�3� thousand euros, respectively �2�,��� and ��,��� thousand euros, respectively, as of June 
30, 202��. Registrations for the year amounted to �2,532 thousand euros, while derecognitions amounted to 
5,��� thousand euros �22,0�� and �,3�� thousand euros, respectively, in the 2023�2� financial year�.
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Additionally, the amounts accrued in said regard amounting to 30,2�� and 3 thousand euros, respectively, 
have been transferred to the heading XPersonnel expensesY and XExternal servicesY �23,��2 and 3 thousand 
euros, respectively, in the 2023�2� financial year�. Li<ewise, during the 2023�2� financial year, the transfer 
bonuses pending accrual of the players that the Club has already communicated that it does not have, were 
impaired for an amount of ��� thousand euros.

	�.�. �bli,ation to compl= ;ith financial ratios

The Senior &otes �&ote ��.�� issued by the Club entail compliance with various half
yearly and annual ratios 
determined on the basis of television revenues on the value of financial costs, calculated on the figures of the 
Club�s individual annual accounts. At the end of the current year, nor before, there has been no breach of the 
applicable ratios.

In addition, as indicated in note �, the Club maintains a series of commitments �covenants� with the 
SecuritiKation Fund relating to the debt service coverage ratio. At the closing date of these annual accounts, 
the Club is not aware that there has been any breach of the covenants relating to these agreements, nor is it 
considering any breach of them. 

����� �0)14/$6,10 10 6+( $8(4$*( 2$;/(06 2(4,1' 61 5722.,(45 

The information required by the third additional provision of Act �5�20�0, of July 5 �amended through the 
second final provision of Act 3��20��, of December 3� prepared in accordance with the Accounting and 
Auditing InstituteZs Resolution of January 2�, 20��, on the information to be incorporated in the annual 
accounts in relation to the average payment period to suppliers in commercial operations is stated below:

06/30/2025 06/30/2024
�aIs �aIs

Avera7e @aI=ent @eriod to su@@<iers 7� �6
(atio of @aid o@erations 76 ��
(atio of o@erations @endin7 @aI=ent 99 74

Thousands of Euros
06/30/2025 06/30/2024

Tota< @aI=ents =ade 42��26� 310��25
Tota< @endin7 @aI=ents 30�949 45�636

Thousands of Euros
06/30/2025 06/30/2024

,o<u=e of o@erations @aid Githin the <e7a< ter= 216�7�6 134�31�
%u=2er of o@erations @aid Githin the <e7a< ter= 10�347 9�144
,o<u=e ratio of transactions @aid Githin the <e7a< ter= 51� 43�
%u=2er ratio of o@erations @aid Githin the <e7a< ter= 31� 33�

In accordance with the Accounting and Auditing Institute of SpainZ resolution, to calculate the average payment 
period to suppliers, the commercial operations corresponding to the delivery of goods or services accrued 
since the date of entry into force of Act 3��20�� �December 3� have been considered.

Suppliers are considered, for the exclusive purposes of providing the information provided for in this 
Resolution, those commercial creditors for debts for supplies of goods or services, included in the heading of 
Suppliers under current liabilities in the balance sheet.

XAverage payment period to suppliersY is understood to be the period that elapses between the delivery of the 
goods or the provision of services by the supplier and the material payment for the operation.

Balances with sports entities and with suppliers of tangible assets are settled according to the agreements 
between the parties and may exceed the legally established period for commercial operations.
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��� �7%.,& �'/,0,564$6,10 $0' 6$:$6,10

	
.	.�urrent balances ;ith the �ublic Administrations 

The brea<down of current balances with Public Administrations as of June 30, 2025 and 202� is as follows:

�ebit balances�

Thousands of Euros
06/30/2025 06/30/2024

,AT receiva2<e fro= TaH A7encI �%ote 10
4� 13��79 15�741
�or@orate TaH receiva2<e fro= TaH A7encI �%ote 10
4� 4�504 69�401
Total 
��3�3 ���
42

Credit balances�

Thousands of Euros
06/30/2025 06/30/2024

�urrent @ersona< inco=e taH @aIa2<e to TaH A7encI �%ote 
14
3� 79�502 �0�060

Socia< SecuritI costs �%ote 14
3� 4�110 1��94
,AT @aIa2<e to TaH A7encI �%ote 14
3� 17�146 15�601
�or@orate TaH @aIa2<e to TaH A7encI �%ote 14
3� 1�066 11�096
Total 
0
��24 
0����


	
.2. econciliation bet;een the accountin, result and the ta< base 

The reconciliation between the accounting result and the corporate income tax base, without considering the 
ad;ustments recorded directly against equity, is as follows:

�70( 
�� 	�	�� 

Thousands of Euros
 ncreases �ecreases Tota<

Accountin7 resu<t 2efore taHes ���377�

'er=anent differences�
    nternationa< dou2<e taHation deduction 423 	 423 
   �ines� @ena<ties� and donations 17�775 	 17�775 
   �o=@ensations 	 �1�000� �1�000� 
   �ividend credit ri7hts 2�454 �2�331� 123 
   �ou2<e taHation eHe=@tion 3�0�9 �5�5�7� �2�49��
   �onso<idation ad:ust=ents 74�392 	 74�392
Te=@orarI differences�
   'rovision of ris;s and eH@enses and i=@air=ent 
assets 9�099 �7��600� �69�501�

   %on	deducti2<e financia< eH@ense 7� �26�7�7� �26�709�
Ta: �ase �
��3�2�
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�70( 
�� 	�	�� 

Thousands of Euros
 ncreases �ecreases Tota<

Accountin7 resu<t 2efore taHes �204�47��

'er=anent differences�
    nternationa< dou2<e taHation deduction 296 	 296 
   �ines� @ena<ties� and donations 1�452 	 1�452 
   �o=@ensations 2��622 	 2��622 
   'rovisions for ris;s and eH@enses 	 �17��70� �17��70�
    =@air=ent of other intan7i2<e assets 12� 	 12� 
    =@air=ent of shares and credits 10�002 �1�45�� ��544 
   �ou2<e taHation eHe=@tion 1�774 �5�139� �3�365�
Te=@orarI differences�
   'rovision for ris;s and eH@enses and asset 
i=@air=ent 247�932 �9���62� 149�070 

   %on	deducti2<e financia< eH@ense 	 �1�964� �1�964�
   �orGard o@erations 234�252 	 234�252 
   %on	deducti2<e taH de@reciation 	 �977� �977�
Ta: �ase 
�3��
0

��� Amounts expressed as described in &ote 2.�.

The main differences between the taxable income tax base and the accounting result correspond to provisions 
recorded during the current financial year and in previous years that were not considered tax
deductible� as 
well as the consolidation ad;ustments for the current year, which mainly correspond to the impairment of 
companies accounted for 52,5�3 thousand euros and the result due to the loss of control of BarNa Produccions, 
S.L. for �2,�55 thousand euros. 

	
.3. �ncome reco,ni>ed in e5uit=

The brea<down of the income recogniKed directly in equity as of June 30, 2025 and 202� is as follows:

�70( 
�� 	�	��

Thousands of Euros
Increases Decreases Total

�o' ����''�� ta+�
Originating in the year
  Grants (Note 12.2) - - -
Total ta+ '��o�#�-�� ��'��tl, � � �  �# �&*�t, 

�70( 
�� 	�	��

Thousands of Euros
Increases Decreases Total

�o' ����''�� ta+�
Originating in the year
  Grants (Note 12.2) 458 - 458
Total ta+ '��o�#�-�� ��'��tl, 458 � 458  �# �&*�t, 
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.�. econciliation bet;een the accountin, result and the e<pense �income� for corporate 
ta<

The reconciliation between the boo< result and the expense �income� for corporate tax is as follows:

Thousands of Euros
06
30
2025 06
30
2024 (*)

Accounting result before taBes  (8,377) (204,478)
Permanent differences 14,823 17,807 
Total ta+ �a(� 6,446 �186,671�
TaB rate 25� 25�
Fee 1,612 (46,668)
CapitaliDed reductions (300) (37)
Corporate taB regulariDation of previous year (330) 3,953 
%egulariDation by companies integrated by e;uity accounting 12,424 17,916 
CapitaliDation reserve (122) -
Negative taB bases for the year not capitaliDed 9,321 933 
Other amounts reeBpressed (*) (14,033) (226)
Total �+%�#��t*'� � ��#�o"�� �o' ta+ '��o�#�-�� �# t�� 
�o#(ol��at�� %'o��t a#� lo(( a��o*#t 8,572 �24,129�
��� Amounts expressed as described in &ote 2.�.

	
.
. �rea/do;n of e<pense �income� for corporate ta<

         The brea<down of expense �income� for corporate tax is as follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

�urrent taH 3�347 35�290
�eferred taH 5�225 �59�419�
Total e:2ense � �inco/e� (or consolidated ta: ����2 �24�
2��

��� Amounts expressed as described in &ote 2.�.

As stated in &ote �.�0, since the 2020�2� financial year, the Club no longer pays corporate tax under the tax 
dation regime together with its subsidiary company BarNa Licensing � Merchandising, S.L.-., in which the 
Club was parent company of the given tax group. 

	
.�.�eferred ta< assets and liabilities 

The brea<down of the balances of these accounts at the end of the 202��25 and 2023�2� financial years is as 
follows:

�70( 
�� 	�	��

Thousands of Euros
�eferred taH assets �eferred taH <ia2i<ities

�escri@tion A=ount TaH effect A=ount TaH effect

�redits for <osses to 2e 
co=@ensated 217�14� 54�2�7 	 	

Te=@orarI differences 4��000 12�000 4�760 1�190
�eductions @endin7 a@@<ication 	 3�396 	 	

�����3 
�
�0
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�70( 
�� 	�	��

Thousands of Euros ���
�eferred taH assets �eferred taH <ia2i<ities

�escri@tion A=ount TaH effect A=ount TaH effect

�redits for <osses to 2e 
co=@ensated 217�14� 54�2�7 	 	

Te=@orarI differences 191�736 47�934 64�520 16�130
�eductions @endin7 a@@<ication 	 2��50 	 	


0��0�
 
��
30
��� Amounts expressed as described in &ote 2.�.

On June 30, 2025, the negative tax bases of the commercial group pending compensation amounted to 
3��,��� thousand euros, and correspond to those generated in the financial year 202��25 for �3,035 thousand 
euros, in the financial year 2022�23 ���0 thousand euros�, in the financial year 202��22 ��3� thousand euros�, 
2020�2� �2��,20� thousand euros� and 20���20 ��0,35� thousand euros�. 

The negative tax bases for the years 20���2020 and 2020�2� were motivated by the effects of the CO.ID
�� 
pandemic, which caused a very significant decrease in the income figure, which especially affected income 
from competitions �tic<et offices and hospitality�, mar<eting �merchandising, museum, and others� and 
subscriptions, and a significant decrease in operations involving the transfer of federative rights of players 
between clubs. This reduction in income could not be offset by a similar decrease in expenses, especially 
those corresponding to the salaries of the first football team.

As of June 30, 2025, there are assets for deferred tax and deductions pending application for an amount of 
��,��3 thousand euros, considering the Club�s Board of Directors that, in accordance with the best estimate 
of future results, considered in the revenue forecasts of the Espai BarNa pro;ect, as well as in the short term 
the feasibility plan presented to the League,  These assets are li<ely to be recovered over a time horiKon of no 
more than �0 years, as established by accounting regulations. The recovery of these deferred tax assets is 
based on the business plan for the next 3 years �financial years 2025�2� to 202��2�� approved by the Club�s 
Board of Directors, and ad;usted for the synergies of the Espai BarNa pro;ect, which foresees the generation 
of positive results over the next 5 years, significantly greater than the amount of credits granted having applied 
prudence in general and the reopening of the stadium in particular. This business plan is based on an increase 
in income and containment of expenses, especially those corresponding to the salaries of the first football 
team. The expected growth in income is based, among others, on: �i� merchandising sales through the 
promotion of e
commerce, new product lines, new sales channels, and new licenses� �ii� promotion of digital 
activities� �iii� signing of new sponsorship agreements� and �iv� monetiKation of different business areas 
through strategic partners. Starting in the 202��2� financial year, the pro;ections have considered a moderate 
growth in the profit expected for the 202��2� financial year.

The estimation of the amount of assets for deferred tax that can be activated is strongly impacted by the tax 
limitations in terms of base offsetting. In accordance with additional provision �5 of the LIS, and given that the 
Club has revenues of more than �0 million euros, only 25� of the positive tax bases generated may be used 
to offset the negative tax bases of previous periods.

	
.�.%ears pendin, :erification and inspection actions

In 20��, the Club received a notification from the Tax Agency of the start of verification and inspection actions 
related to the periods between the 20����2 to 20����5 years. The inspection actions were of a general nature 
in accordance with the provisions of article ��� of the �eneral Tax Act and with article ��� of the �eneral 
Regulations on Tax Actions.

On June 2�, 20��, settlement agreements were notified for �3,��� thousand euros and default interest of 
3,2�� thousand euros derived from declarations of disagreement in relation to corporate tax, value added tax, 
advances of non
residents withholdings and personal income tax withholdings for the period from January 
20�2 to June 20�5.

In July 20��, the Club filed economic
administrative claims before the Central Economic
Administrative Court 
against said settlement agreements. Li<ewise, in January 20�� economic
administrative claims were filed 
before the Central Economic
Administrative Court against the administrative sanctioning acts derived from this 
inspection for an amount of ��,��� thousand euros, received in the same month, January 20��. During June 
2020, dismissal resolutions were notified by the Central Economic
Administrative Court in relation to corporate 
tax, personal income tax withholdings and non
resident withholdings, and in May 202� in relation to value 
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added tax. On July 20, 2020, and July 20, 202� �the latter in relation to value added tax� the Club filed ;udicial 
appeals before the Spanish  igh Court in relation to said taxes. 

On June 23, 2023, the Club received a ruling from the &ational Court in relation to the withholdings on income 
tax of non
residents, which upheld the club�s allegations and annulled the aforementioned settlements and 
sanctions. Although these settlements and sanctions were annulled, the Club filed an appeal in cassation 
before the Supreme Court in order to clarify the future effects of the aforementioned upholding ;udgment. 
 owever, this appeal was not admitted by the Supreme Court as the  igh Court understood that the 
prerequisites for legitimacy for the filing of the appeal did not apply.

On December �, 202�, the Club was notified of the initiation of verification and investigation actions for the 
concept of withholdings on account of the imposition of non
residents corresponding to the period January 
20�2 to June 20�5. In other words, the Tax Agency initiated inspection procedures, again, for the amounts 
and periods previously cancelled. On 5 May 2025, Settlement Agreements were issued for an amount of 
5�3,3��.�3 euros �20�2
20��� and 3�,��2.�� euros �20�5�. After June 30, 2025 �&ote 23�, on � July 2025, 
the Club has filed an economic
administrative claim with the Central Economic
Administrative Court against 
the aforementioned Settlement Agreements which, at the date of preparation of these annual accounts, are 
pending resolution, although it is expected that the Club�s arguments annulling these settlements will be 
upheld. The payment of these amounts has been suspended as it has been endorsed by the Club.  

On � February 202�, the Club was notified of a ruling by another section of the &ational Court in relation to 
personal income tax in which the Club�s arguments were re;ected, and the aforementioned settlements and 
penalties were not annulled. It is worth noting the disparity of criteria before the two sections of the &ational 
Court for identical problems, as well as the failure to ta<e into consideration, in this last ruling, the recent 
;urisprudence of the Supreme Court in relation to the problem of the tax treatment of the payment to players� 
agents that has benefited other clubs. The Club appealed to the Supreme Court on March 2�, 202�. On 20 
&ovember 202�, the &ational Court issued an upholding ;udgment that was not appealed corresponding to 
value added tax. By decree of 3 February 2025, the Chamber has declared the finality of the Judgment. 
Therefore, the Club has reversed the provision maintained for this concept, which amounted to �.� million 
euros between fee, penalty and interest. On 23 May 2025, the Tax Agency initiated inspection procedures, 
again, for the amounts and periods previously cancelled. At the date of preparation of these annual accounts, 
the Tax Administration has not issued any settlement agreement.  

The appeal corresponding to corporate income tax is pending resolution on the date of preparation of these 
consolidated annual accounts, although it is expected that the Club�s arguments will be upheld, annulling these 
settlements and sanctions on the basis of the previous ruling of the &ational Court and the ;urisprudence of 
the Supreme Court.

Li<ewise, on July 5, 20��, the Tax Agency began general verification and inspection actions related to 
Corporate Tax for the 20�5��� to 20����� years, and .AT, withholdings on income from wor< performance 
and professionals, withholdings on movable assets and withholdings on the income of non
residents for the 
period between July 20�5 and June 20��.

On July 2�, 202�, the Club signed a declaration of agreement in relation to the amount of �,0�3 thousand 
euros, which has been paid �&ote �2.��. Furthermore, on the same date, a declaration of disagreement was 
signed for �5,��� thousand euros, which were paid in full in January 2022. On December 22, 202�, the Club 
filed economic
administrative claims before the Central Economic
Administrative Court against said settlement 
agreements and penalties. On April 3, 2023, the Central Economic
Administrative Court notified the Club of 
the assessment of its allegations and annulment of the settlements and penalties corresponding to personal 
income tax and personal income tax withholdings, as well as those corresponding to corporate tax. As of June 
�, 2023, the Central Economic
Administrative Court communicated the admission of the allegations issued by 
the Club and the annulment of the settlements and penalties corresponding to .AT. 

On May 2�, 2023, the Tax Agency began general verification and inspection actions related to withholdings 
on performance and professional income, and withholdings on the income of non
residents for the period 
between July 20�5 and June 20��. On July 5, 2023, the inspection actions were extended to .alue Added 
Tax and Corporation Tax for the period between July 20�5 and June 20��. In other words, the Tax Agency 
initiated inspection procedures, again, for the amounts and periods previously annulled by the Central 
Economic
Administrative Court. These inspection actions ended on October 5 through the signing of acts of 
disagreement for a total amount of �5,22� thousand euros between late payment and interest. The payment 
of the aforementioned amount was suspended as it was endorsed by the Club.

Finally, on � January 202�, the Tax Agency initiated inspection actions in relation to corporate income tax and 
personal income tax withholdings �periods July 20��
June 202��, value added tax �periods October 20��, 
&ovember
December 20��, and February 2020
June 202��, and non
resident income tax withholdings 
�periods May 20��,  August 20�� and December 20��
June 202��. At the date of preparation of these annual 
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accounts, the procedure is still in an incipient phase. On 2� July 202�, the Tax Agency initiated inspection 
actions in relation to corporation tax �periods July 20�� to June 202��, value added tax �periods June 2020 to 
June 202��, withholdings and payments on account of income from wor< and professionals �periods December 
20��, January 2020 and the period between June 2020 and June 202�� and withholdings and payments on 
account of income tax on non
 residents �period June 2020 and June 202�� of the subsidiary BarNa Licensing 
� Merchandising, S.L.-. At the date of preparation of these annual accounts, the procedure is still in an 
incipient phase.

The Club�s Board of Directors, together with its tax advisors, consider that the provision recorded at June 30, 
2025 under the heading �Long
term provisions� of the balance sheet �&ote �3.�� is sufficient to meet the 
liabilities that may arise from the inspection actions indicated above.

According to current legislation, taxes cannot be considered definitively settled until the returns filed have been 
inspected by the tax authorities or the four
year limitation period has expired. As of June 30, 2025, the Club 
has the following taxes and periods open for inspection:

i� Corporation Tax for the financial years 2020�2�, 202��2022, 2022�2023 and 2023�202�. 

ii� .AT, withholdings on income from wor< and professionals, withholdings on movable capital and 
withholdings on the income of non
residents for the period between July 202� and May 2025.

/ith regard to the reporting obligations established by Article �� of Law 2��20��, of 2� &ovember, on 
Corporation Tax in relation to the non
monetary contribution under the special regime established by Chapter 
.II of Title .II of the same Law, it is stated that this information was included in the individual annual accounts 
for the financial year 2022�2023 of BarNa Produccions,  S.L.-., /ith regard to the same information obligations 
in relation to the non
monetary contribution under the special regime established by Chapter .II of Title .II of 
the same Law received by BarNa Innovation  ub, S.L. on � July 2023, it is stated that this information was 
included, in accordance with current legislation,  in the individual annual accounts for the financial year 
2023�202� of the aforementioned company.

	
.�.�er,er bet;een �ar?a �roduccions� !.�.#. and �rid,ebur, �n:est� !.�. 

On April ��, 2025, a public deed was granted before the notary Mr. �erardo Conesa MartPneK, with number 
�,�3� of his protocol by means of which the decisions adopted on March 2�, 2025 by BarNa Produccions, 
S.L.-. as a partner of the absorbed company Bridgeburg Invest, S.L. are executed and made public, consisting 
of the approval of the transaction of absorption merger. 

To this end, the deed documenting the merger was registered in the Commercial Registry of Barcelona on 
June �, 2025

As of the date of execution of the aforementioned public deed formaliKing the merger, Bridgeburg Invest, S.L. 
transferred en bloc, by universal succession, all of its assets and liabilities to BarNa Produccions, S.L.-., and 
was thereby dissolved and extinguished without liquidation as a consequence of the merger. 

In accordance with this, the transaction is classified as a merger by absorption for the purposes of Article ��.� 
a� of the special regime regulated in Chapter .II of Title .II of Law 2��20��, of 2� &ovember, on Corporation 
Tax. On � May 2025, the appropriate communication was made to the Tax Administration of the application of 
this tax regime.
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The brea<down of the headings �&on
current accruals� and �Current accruals� at June 30, 2025 and 202� is as 
follows: 

Thousands of Euros
06/30/2025 06/30/2024 ���

Assets #ia2i<ities Assets #ia2i<ities

�urrent �urrent %on	
current

�urrent �urrent %on	
current

$u<ti	Iear contracts

@eri accrua<s

9 214�331 162�466 5� 115�512 �33
Su2scri@tions and =e=2ershi@ 
cards

	 10��73 	 	 14�400 	
Other accrua<s 14�703 12�013 33 ��261 4�920 5�1�2
Total 
4��
2 23��2
� 
�2�4�� ��3
� 
34��32 ��0
�

��� Amounts expressed as described in &ote 2.�.

�ulti�=ear contracts�

The �roup has granted different exclusivity contracts that are estimated to result in future income for the �roup of 
approximately 2,�5�,252 thousand euros as of June 30, 2025 ��,0��,��� thousand euros as of June 30, 202��. 
The income accrued in the year corresponding to these contracts is included in the heading X&et turnoverY of the 
attached income statement. The amounts invoiced and not accrued, as well as the advances received, are recorded 
within the liability items of the attached balance sheet under XAccrualsY as current or non
current depending on the 
estimated accrual period.

The recognition of these contracts as income will be made in the coming seasons according to the following 
estimate:

Thousands of Euros
06/30/2025 06/30/2024

2024/2025 	 349�55�
2025/2026 404�66� 31��306
2026/2027 30��449 236�975
2027/202�� 160�027 114�950
202�/2029 and 
su2seAuent fo<<oGin7

1�2�3�10� 	
2�
���2�2 
�0
�����

* As of June 30, 2024, it corresponds to the income of the 2027-2028 season and subsequent years.

The mar<eting of the services owned by the �roup has continued to be progressively implemented, in line with 
previous years, through specific multi
year contracts. In addition, the most significant goods or rights sub;ect to 
commercialiKation and the period for which the contracts have been formaliKed are detailed below.

a� S%onsorshi% o� s%orts e&ui%ment

On October 25, 200�, a contract was signed with &i<e European Operations &etherlands, B. �hereinafter &i<e�, 
through which the Club named &i<e as the exclusive technical sponsor and supplier of sports
oriented products. In 
addition, &i<e was named as the exclusive and non
exclusive bidder to sell sponsorship products that incorporate 
proprietary rights. The contract entered into force on July �, 200�, and had an initial duration of five years, although 
it was established, reciprocally between the Club and &i<e Europe B., a possible extension of five additional years 
that was approved by the �eneral ShareholdersZ Meeting on August 2�, 200�.

On January �, 20��, the Club and &i<e formaliKed an addendum to the sponsorship contract through which the 
duration of the contract was extended until June 30, 20��.

On May 20, 20��, the Club formaliKed an appendix to the contract extending its validity, which was approved at the 
�eneral ShareholdersZ Meeting, until June 30, 202�.
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Finally, on &ovember �, 202�, the Club, its subsidiary BarNa Licensing and Merchandising, S.L.-. and &i<e Retail 
B. have reached an agreement for the signing of a new sponsorship contract by which &i<e has been renewed as 
the exclusive technical sponsor of the Club, as well as the official licensed product supplier,  with a duration of the 
contract from � July 202� to June 30, 203�. The signing of the new contract has meant that the �roup has received 
a signing award of a significant amount, which has been recorded under this heading, and which will accrue linearly 
over the years of the contract�s duration.

�b� �ele+ision broadcasts

On May �, 20��, the Royal Decree that regulates the centraliKed sale of football T. rights came into force �Royal 
Decree
Act 5�20�5, of April 30, on urgent measures in relation to the mar<eting of the operation rights of audiovisual 
content of professional football competitions�. The main ob;ective of this Royal Decree is the establishment of a 
;oint mar<eting system for professional football audiovisual rights.

/ith the new regulation, no professional club can directly mar<et its operation rights for audiovisual content. From 
that date on, participation in an official professional football competition will necessarily entail the transfer of these 
rights to the organiKer of the competition: the Spanish Professional Football League 
LFP
 in the case of the first 
and second division League and the Royal Spanish Football Federation �Real Federaci0n Es%a/ola de F1tbol� 
RFEF� for the #ingZs Cup.

As indicated in &ote �0 of the attached consolidated report, on June 30 and July 2�, 2022 the Club sold 25� of its 
audiovisual rights.

c� ���icial s%onsor

On February 2�, 2022, the Club formaliKed an agreement with Spotify AB �hereinafter, Spotify� whereby the 
Swedish company becomes the Club�s Main Partner and Official Audio Streaming Partner. Spotify will appear on 
the front of the men�s and women�s first team shirt, starting in the 2022�23 season and for the next four seasons. 
Spotify will also sponsor the training shirts of both teams starting in the 2022�23 season and for the next three 
seasons. In the same way, as part of the collaboration, the Swedish company becomes a �Title Partner� of the 
Camp &ou stadium, which has changed its name to Spotify Camp &ou. 

��� �14(,*0 &744(0&; 64$05$&6,105

The �roup does not carry out significant recurring transactions in foreign currency.
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	�.	.�et turno:er

The brea<down of the net turnover as of June 30, 2025 and 202�, bro<en down by categories of activities 
and by geographical mar<ets, is as follows:

�70( 
�� 	�	��

Activities

Thousands of Euros

Club’s 
football first 

team

Club’s sections 
and structure

Barça 
Licensing & 

Merchandising, 
S.L.U.

Barça 
Produccions, 

S.L.U.

Barça 
Innovation 

Hub, S.L.U.

FCB North 
America 

LLC Total

Income from competitions:
   La Liga gate-money 46,633 4,504 - - - - 51,137
   Other Spanish competitions gate-money 5,459 65 - - - - 5,524
   International competitions gate-money 19,297 2,910 - - - - 22,207
   Friendly and other matches 13,376 3,301 - - - - 16,677
   Hospitality 21,154 1,899 - - - - 23,053
   Total income from competitions 105,919 12,679 - - - - 118,598

Income from members and subscribers 10,614 20,985 - - - - 31,599
Income from broadcasting and TV rights 242,267 7,670 - 562 - - 250,499
Income from provision of services - 1,072 5,591 - - - 6,663
Marketing and advertising income - -
   Marketing 321,177 79,986 145,064 50 5,562 5,005 556,844
   Total marketing and advertising income 574,058 109,713 150,655 612 5,562 5,005 845,605
Total 679,977 122,392 150,655 612 5,562 5,005 964,203

Geographic markets
Percentage (based on turnover)

�<u2Ss 
foot2a<< first 

tea=

�<u2Ss 
sections and 

structure

�arMa 
#icensin7 � 

$erchandisin
7� S
#
+


�arMa 
'roduccion

s� S
#
+


�arMa 
 nnovation 

�u2� S
#
+


��� %orth 
A=erica 

##� Tota<

Domestic market 50� 11� 13� 0� 1� 0� 75�
Foreign market 1�� 2� 4� 0� 0� 1� 25�
Total ��� 
3� 
�� 0� 
� 
� 
00�

During the 202�
2025 season, the mar<eting of a new  ospitality product called �PSL� ��ersonal Seat �icense� has 
begun. This product is aimed at .IP customers, as it offers the acquisition of a license right lin<ed to a specific seat 
in certain .IP areas of the stadiums where the first team plays at home, for 30 years. This licence allows its holders 
to en;oy a series of exclusive benefits related to the sporting activity of the men�s first team as well as other Club 
events. It also allows access to the acquisition of the season pass for these defined ..IP areas, as well as the right 
to remar<et both the licence itself and the tic<ets for the matches of the pass that are not used directly, respecting 
the pre
established contractual conditions. At the date of preparation of these consolidated financial statements, 
the income recorded for this item as at June 30, 2025 amounted to ��.� million euros, of which �0.� million euros
has been fully collected, and 2�.� million euros is recorded under the heading of the balance sheet liability �Current
accruals�.
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�70( 
�� 	�	��

Activities

Thousands of Euros (*)

Club’s 
football first 

team

Club’s sections 
and structure

Barça 
Licensing & 

Merchandising, 
S.L.U.

Barça 
Produccions, 

S.L.U.

Barça 
Innovation 

Hub, S.L.U.

FCB North 
America 

LLC Total

Income from competitions:
   La Liga gate-money 31,390 3,953 - - - - 35,343
   Other Spanish competitions gate-money - 50 - - - - 50
   International competitions gate-money 12,463 2,860 - - - - 15,323
   Friendly and other matches 15,458 2,185 - - - - 17,643
   Hospitality 15,810 1,898 - - - - 17,708
   Total income from competitions 75,121 10,946 - - - - 86,067

Income from members and subscribers 8,583 21,279 - - - - 29,862
Income from broadcasting and TV rights 231,494 7,382 - 3,424 - - 242,300
Income from provision of services - 594 10,976 - - - 11,570
Marketing and advertising income - -
   Marketing 215,106 57,788 96,300 12 4,518 4,757 378,481
   Total marketing and advertising income 455,183 87,043 107,276 3,436 4,518 4,757 662,213
Total 530,304 97,989 107,276 3,436 4,518 4,757 748,280

Geographic markets
Percentage (based on turnover)

�<u2Ss 
foot2a<< first 

tea=

�<u2Ss 
sections and 

structure

�arMa 
#icensin7 � 
$erchandisi
n7� S
#
+


�arMa 
'roduccions� 

S
#
+


�arMa 
 nnovation 

�u2� S
#
+


��� %orth 
A=erica 

##� Total

Domestic market 55� 11� 12� 0� 1� 0� 79�
Foreign market 16� 2� 2� 0� 0� 1� 21�
Total �
� 
3� 
4� 0� 
� 
� 
00�

��� Amounts expressed as described in &ote 2.�.

	�.2. �ther operatin, income

The brea<down of other operating income as of June 30, 2025 and 202� is as follows:

Thousands of Euros
06/30/2025 06/30/2024

Other o@eratin7 inco=e 19�035 14�423
Transfer and trainin7 of @<aIers 975 5
O@eratin7 7rants 1�69� 971
Total 2
��0� 
��3��

��� Amounts expressed as described in &ote 2.�.
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	�.3. �ersonnel e<penses

The balance of the heading �Personnel expenses� for the years ended June 30, 2025 and 202� is as follows:

�70( 
�� 	�	��

Thousands of Euros

-a7es and 
sa<aries

�o=@ensati
ons

�o<<ective 
@re=iu=s

Socia< 
SecuritI 

costs Others Tota<

-a7es and sa<aries of s@orts @ersonne<�
   �irst tea= @<aIers and coaches 2�0�659 	 43�412 2�715 21��73 34��659
   Other trainin7 and sections @ersonne< 69�902 921 6�312 6�757 1�450 �5�342
Total 9a)es and salaries o( s2orts 
2ersonnel 3�0���
 �2
 4���24 ��4�2 23�323 434�00


Sa<aries and Ga7es of structure 
@ersonne< 49�296 2�267 7�994 13�94� 2�449 75�954

Total 3������ 3�
�� ����
� 23�420 2����2 �0�����

Thousands of Euros

-a7es and 
sa<aries

�o=@ensati
ons

�o<<ective 
@re=iu=s

Socia< 
SecuritI 

costs Others Tota<

A=ounts for sAuad to 2e re7istered in 
the S@anish 'rofessiona< �oot2a<< 
#ea7ue

2�0�659 	 43�412 2�715 21��73 34��659

A=ounts for sAuad not to 2e re7istered 
in the S@anish 'rofessiona< �oot2a<< 
#ea7ue

69�902 921 6�312 6�757 1�450 �5�342

Total 3�0���
 �2
 4���24 ��4�2 23�323 434�00


�70( 
�� 	�	��

Thousands of Euros ���

-a7es and 
sa<aries

�o=@ensati
ons

�o<<ective 
@re=iu=s

Socia< 
SecuritI 

costs Others Tota<

S@orts staff sa<aries and sa<aries�
   �irst tea= @<aIers and coaches 267�947 10�645 15�944 639 31�0�1 326�256
   Other technica< staff and sections 62�02� 39� 7���7 5�604 1�546 77�463
Total salaries and salaries o( s2orts 
sta(( 32����� 

�043 23��3
 ��243 32��2� 403��
�

Sa<aries and sa<aries staff structure 46�014 3�964 5�971 11��49 2�313 70�111
Total 3������ 
��00� 2���02 
��0�2 34��40 4�3��30
��� Amounts expressed as described in &ote 2.�.
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Thousands of Euros

-a7es and 
sa<aries

�o=@ensati
ons

�o<<ective 
@re=iu=s

Socia< 
SecuritI 

costs Others Tota<

A=ount of #�' (e7istra2<e S@orts 
SAuad 267�947 10�645 15�944 639 31�0�1 326�256

A=ount of non	re7istra2<e s@orts sAuad 
#�' 62�02� 39� 7���7 5�604 1�546 77�463

Total 32����� 

�043 23��3
 ��243 32��2� 403��
�

The total expenditure associated with the sports wor<force for the years ended June 30, 2025 and 202� are as 
follows:

Thousands of Euros
06/30/2025 06/30/2024 ���

A=ounts 
for sAuad to 

2e 
re7istered in 
the S@anish 
'rofessiona< 

�oot2a<< 
#ea7ue

A=ounts 
for sAuad 
%ot to 2e 

re7istered in 
the S@anish 
'rofessiona< 

�oot2a<< 
#ea7ue Tota<

A=ounts 
for sAuad to 

2e 
re7istered in 
the S@anish 
'rofessiona< 

�oot2a<< 
#ea7ue

A=ounts 
for sAuad 
%ot to 2e 

re7istered in 
the S@anish 
'rofessiona< 

�oot2a<< 
#ea7ue Tota<

Sa<arI re=uneration to s@orts 
@ersonne< and Socia< SecuritI costs 340�046 93�955 434�001 317�400 �6�319 403�719

 =a7e ri7hts to co=@anies 4�791 20 4��11 3�799 250 4�049
A7ents 13�753 404 14�157 15�937 212 16�149

EH@enses associated Gith s@orts 
@ersonne<
    �e@reciation of @<aIers 77�510 3�777 �1�2�7 76�273 5�520 �1�793
    EH@enses fro= @<aIer i=@air=ent 7�916 267 ��1�3 14�361 5�5 14�946
    '<aIer i=@air=ent reversa< �7�916� �26�� ���1�4� �9�64�� �5�5� �10�233�
  #oss/�@rofit� on dis@osa< of @<aIers 29�402 �41�5�2� �12�1�0� �60�903� �20�114� ��1�017�
    #oss/�@rofit� fro= transfer of @<aIers �975� 465 �510� �1�447� �1�9� �1�636�
Total �ost o(  2orts  3uad 4�4��2� ���03� �2
���� 3�����2 �
���� 42����0

��� Amounts expressed as described in &ote 2.�.

The total personnel expenses are shown in the following detail, including the amounts detailed in the calculation of 
the personnel expenses indicator associated with the sports squad registered in the LFP, as defined in the LFP 
Economic Control Regulations, as well as the amounts associated with the squad not registered in the LFP:

Thousands of euros
2024/25 2023/24

Sa<aries and Ga7es for @ersonne< and others 434�001 403�719
 =a7e ri7hts to co=@anies 4��11 4�049
A7ents 14�157 16�149
�e@reciation �1�2�7 �1�793
Total �34�2�� �0���
0



320

ECONOMIC AREA

��  

	�.�. �<ternal ser:ices

This heading of the attached consolidated income statement includes, among others, the amounts incurred by 
the Club for image rights of players and technicians who ma<e up the Club�s sports squads, amounting to
�,��� thousand euros in the current financial year and �,0�� thousand euros in the 2023�2� financial year. 
The brea<down of these expenses is as follows:

2024/25 2023/24
Avera7e 

duration of 
contracts

Thousands of 
euros

Avera7e 
duration of 
contracts

Thousands of 
euros

�oot2a<< 5 Iears 4��11 5 Iears 4�049
4��

 4�04�

Regarding players with image transfers to Image Management Companies, the Club pays them a maximum 
amount of �5� of the player�s total remuneration. Additionally, during the current financial year, the Club has 
recorded an expense amounting to ��,�5� thousand euros in compensation to sports agents ���,��� thousand 
euros in the 2023�202� financial year�. This amount includes, where applicable, the payment of applicable 
taxes.

	�.
. �ndo;ments and allocation of pro:isions and others

This heading of the attached income statement for the years ended June 30, 2025 and 202� is as follows: 

Thousands of Euros
2024/25 2023/24

A<<ocation of @rovisions �%otes 13
1 and 13
2� �15�727� �13�411�
EHtraordinarI eH@enses �293� �20�
�ndo9/ent (or 2rovisions and ot*er e:2enses �
��020� �
3�43
�

'rovision reversa<s �%otes 13
1 and 13
2� 1��720 25�75�
EHtraordinarI inco=e 5�220 3�596
�llocation o( 2rovisions and ot*er inco/e 23��40 2��3�4
Total ���20 
���23

The heading �Provisions and other expenses� for the financial years 202��25 and 2023�2� corresponds to a 
provision for different compensation and occupational ris<s. 

�9� �2(4$6,105 $0' %$.$0&(5 9,6+ 4(.$6(' 2$46,(5

	�.	. �perations ;ith related parties

The brea<down of transactions carried out with related parties during 202��25 and 2023�2� seasons are as 
follows: 



321

ECONOMIC AREA

�
  

EntitI
Thousands of euros

06/30/2025 06/30/2024 ���

�ontri$utions� �
��00� �
�000�
�arce<ona �oot2a<< �<u2 �oundation �1�600� �1�000�

 ervices received� �
�2��� �
�arce<ona �oot2a<< �<u2 �oundation �316� 	
�arMa 'roduccions� S
#
 ���� �972� 	

 ervices 2rovided and ot*ers� 
�3�4 3��
�arce<ona �oot2a<< �<u2 �oundation 477 399
�arMa 'roduccions� S
#
 ���� 907 	

�inancial inco/e� 4� 2
�arMa 'roduccions� S
#
 ���� 45 	
�rid7e2ur7  nvest� S
#
 	 2

��� Amounts expressed as described in &ote 2.�.

���� Operations from March 2�, 2025, when BarNa Produccions, S.L. loses control �&ote �.3�
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	�.2. �alances ;ith related parties

The brea<down of this heading is as follows:

EntitI
Thousands of Euros

06/30/2025 06/30/2024 ���

�on)�ter/ credits ��ote 
0�2� 4��0� 2��
�arMa 'roduccions� S
#
 4��09 	
�rid7e2ur7  nvest� S
#
 	 25�

Trade de$tors and ot*er receiva$les ��ote 

0�4�� 2�434 ���

�arce<ona �oot2a<< �<u2 �oundation 644 207
�arMa 'roduccions� S
#
 1�790 672

Trade creditors and ot*er 2a;a$les ��ote 
4�3�� �4��
0� �������
�arMa 'roduccions� S
#
 �1�663� 	
�arce<ona �oot2a<< �<u2 �oundation �3�247� �5�411�
�rid7e2ur7  nvest� S
#
 	 �2�174�

��� Amounts expressed as described in &ote 2.�.

	�.3.  emuneration of the �oard of �irectors and the �ana,ement �ommittee

As established in the Club�s bylaws, the members of the Board of Directors have not received or accrued any 
type of remuneration, advances, or credits from the Club during the 202��25 and 2023�2� financial years. 

Li<ewise, the remunerations received by the Club�s Management Committee, which include in the salaries 
chapter the variable remunerations estimated as of June 30, 2025 and 202�, has been as follows:

�70( 
�� 	�	��

Thousands of Euros
'ension Ter=ination

-a7es @<ans 2enefits

$ana7e=ent 
�o==ittee 6�621 139 	

The above figures correspond to all the people who have been part of the Management Committee during the 
202��25 season.

�70( 
�� 	�	��

Thousands of Euros
'ension Ter=ination

-a7es @<ans 2enefits

$ana7e=ent 
�o==ittee 5�535 130 749

The above figures correspond to all the people who have been part of the Management Committee during the 
2023�2� season.
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During the 202��25 season, civil liability insurance premiums of the Board of Directors and the Management 
Committee have been paid in the amount of �,�0� thousand euros ��,�03 thousand euros in the 2023�2� 
season�. 

	�� �6+(4 ,0)14/$6,10

20.	.�ersonal

The average number of people employed by the �roup during the current financial year and the previous year, 
detailed by category, is as follows:

�ate7ories

2024/25 2023/24 ���
Avera7e nu=2er Avera7e nu=2er Avera7e nu=2er Avera7e nu=2er

of @eo@<e of @eo@<e Gith of @eo@<e of @eo@<e Gith
E=@<oIed �isa2i<itI � 33� E=@<oIed �isa2i<itI � 33�

of the tota< 
nu=2er of 
e=@<oIees

of the tota< 
nu=2er of 
e=@<oIees

$ana7e=ent �o==ittee 21 2 22 1
'rofessiona< S@orts 'ersonne< 757 3 663 4
Ad=inistrative Services 'ersonne< 525 5 543 5
Other e=@<oIees �faci<ities� stores and others� 405 16 354 13
Total 
��0� 2� 
���2 23

��� Amounts expressed as described in &ote 2.�.

Li<ewise, the brea<down by gender as of June 30, 2025 and 202�, detailed by category, is as follows:

�70( 
�� 	�	��

06/30/2025
�ate7ories $en -o=en Tota<

$ana7e=ent �o==ittee 16 6 22
'rofessiona< S@orts 'ersonne< 747 95 �42
Ad=inistrative Services 'ersonne< 2�6 16� 454
Other e=@<oIees �faci<ities� stores and others� 295 202 497
Total 
�344 4�
 
��
�

�70( 
�� 	�	��

06/30/2024 ���
�ate7ories $en -o=en Tota<

$ana7e=ent �o==ittee 17 5 22
'rofessiona< S@orts 'ersonne< 645 �3 72�
Ad=inistrative Services 'ersonne< 305 243 54�
Other e=@<oIees �faci<ities� stores and others� 2�7 224 511
Total 
�2�4 ��� 
��0�

��� Amounts expressed as described in &ote 2.�.

The Club�s Board of Directors as of June 30, 2025 and 202� was made up of �� men and � woman.
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According to the regulations defined by LA LI�A, the amount of net debt corresponds to the sum of the net debt for 
transfers �i.e. the net of accounts receivable and payable for player transfers�, the amounts pending payment 
derived from financing received from financial institutions, related parties or third parties, the advance collections to 
accrue within a period of more than � year and the debt with fixed asset suppliers reduced by the treasury,  
equivalent liquid assets and temporary financial investments. The net debt does not include commercial debts or 
other accounts payable or the amount of outstanding debt for investments made in fixed assets for the construction, 
renovation, renovation or substantial improvement of its sports facilities, that is, in the case of the Club, the Espai 
BarNa.

Thousands of Euros
06/30/2025 06/30/2024

�on�current de$ts
  �e2ts to credit institutions� de2entures and other ne7otia2<e securities �%ote 14
1� �499�611� �5�4�699�
  �e2ts to s@orts entities due to transfers and assi7n=ents �%ote 14
3� �1��553� �102�697�
  Accrua<s �%ote 16� �162�499� �6�015�
Total non�current de$ts ���0���3� ���3�4

�

�urrent de$ts
  �e2ts to credit institutions� 2onds and other =ar;eta2<e securities �%ote 14
2� �43�176� �74�044�
  �e2ts to s@orts entities due to transfers and assi7n=ents �%ote 14
3� �140�622� �45�090�
  Other de2ts �2�546� �2�376�
Total current de$ts �
���344� �
2
��
0�
Total �ia$ilities �����00�� ��
4��2
�

�o/2ensator; assets
#oans Gith s@orts entities for <on7	ter= transfers and assi7n=ents �%ote 10
1� 36�924 15�515
#oans Gith s@orts entities for short	ter= transfers and assi7n=ents �%ote 10
4� 64�194 35�934
�ash and eAuiva<ent <iAuid assets and short	ter= financia< invest=ents 296�475 204�443
Total co/2ensator; assets 3�����3 2�����2
Total �4���4
4� �����02��

�9  

20.2.Audit fees

The fees related to the auditing services and other services provided by the �roup�s auditor in the financial 
years 202��25 and 2023�2� were as follows:

Thousands of Euros
2024/25 2023/24

Audit Services 297 253
Other assurance services 106 149
Total audit and assurance services 403 402

20.3. Guarantees committed to third parties and other financial liabilities

As of June 30, 2025 and 202�, the �roup had secured guarantees amounting to �2,53� and 52,0�� thousand 
euros, respectively. The most significant guarantees as of June 30, 2025 and 202� correspond to the reports 
of non
conformity and the corresponding sanctions �&ote �5.��.

The Club�s Board of Directors considers that the liabilities not foreseen as of June 30, 2025 that, if any, could 
be caused by these guarantees, would not be significant.

8�  

20.�. �et �ebt

According to the regulations defined by LA LI�A, the amount of net debt corresponds to the sum of the net debt for 
transfers �i.e. the net of accounts receivable and payable for player transfers�, the amounts pending payment 
derived from financing received from financial institutions, related parties or third parties, the advance collections to 
accrue within a period of more than � year and the debt with fixed asset suppliers reduced by the treasury,  
equivalent liquid assets and temporary financial investments. The net debt does not include commercial debts or 
other accounts payable or the amount of outstanding debt for investments made in fixed assets for the construction, 
renovation, renovation or substantial improvement of its sports facilities, that is, in the case of the Club, the Espai 
BarNa.

Thousands of Euros
06/30/2025 06/30/2024

�on�current de$ts
  �e2ts to credit institutions� de2entures and other ne7otia2<e securities �%ote 14
1� �499�611� �5�4�699�
  �e2ts to s@orts entities due to transfers and assi7n=ents �%ote 14
3� �1��553� �102�697�
  Accrua<s �%ote 16� �162�499� �6�015�
Total non�current de$ts ���0���3� ���3�4

�

�urrent de$ts
  �e2ts to credit institutions� 2onds and other =ar;eta2<e securities �%ote 14
2� �43�176� �74�044�
  �e2ts to s@orts entities due to transfers and assi7n=ents �%ote 14
3� �140�622� �45�090�
  Other de2ts �2�546� �2�376�
Total current de$ts �
���344� �
2
��
0�
Total �ia$ilities �����00�� ��
4��2
�

�o/2ensator; assets
#oans Gith s@orts entities for <on7	ter= transfers and assi7n=ents �%ote 10
1� 36�924 15�515
#oans Gith s@orts entities for short	ter= transfers and assi7n=ents �%ote 10
4� 64�194 35�934
�ash and eAuiva<ent <iAuid assets and short	ter= financia< invest=ents 296�475 204�443
Total co/2ensator; assets 3�����3 2�����2
Total �4���4
4� �����02��
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	�� �0$.;6,&$. �41),6 $0' �155 �&&1706 %;  21465  (&6,105

In the supplementary information on the consolidated analytical profit and loss account by sports sections, the 
�roup has applied the following criteria for distribution among the different sections:


 The income and expenses attributable, by their nature, to each sporting activity have been directly attributed 
to the corresponding section. 

The consolidated analytical profit and loss accounts by sports sections corresponding to the financial year 202��25 
and, by comparison, the consolidated analytical profit and loss accounts for the financial year 2023�2� are shown 
in Annex I, which forms an integral part of this note.

		� �7'*(6  (66.(/(06

Annex II shows the consolidated budget for the 202��25 season and the consolidated budget for the 2023�2� season 
approved at the �eneral Assemblies of �� October 202� and 2� October 2023, respectively, compared with the 
settlements for the years ended June 30, 2025 and June 30, 202�. The settlements show the same structure and 
are prepared according to the same criteria as the profit and loss accounts of the corresponding annual accounts.

	
� �$6(4 (8(065

On 3 July 2025, the Club and -EFA�s �Club Financial Control Body – First Chamber" signed an agreement, 
called the Settlement Agreement, which regulates the consequences of the audit carried out on the Club in 
relation to the fair play regulations of this regulatory body during the 2022�23 season. In this agreement, despite 
the discrepancies in the application and interpretation of the "Football Earnings Rule" regulations, the �roup 
assumes an unconditional penalty of �5,000 thousand euros and several additional limitations conditional on 
the fulfilment of different financial ob;ectives. The Club has provisioned the �5,000 thousand euros at the end 
of the financial year ended June 30, 2025. /ith regard to the rest of the potential conditional sanctions, the 
Board of Directors considers that all the established ob;ectives will be met and no other sanctions will be 
applied during the period of validity of this agreement.

In addition, on July �, 2025 �&ote �5.�� the Club filed an economic
administrative claim with the Central 
Economic
Administrative Court against the Settlement Agreements imposed in the proceedings for the 
withholdings on account of the taxation of non
residents corresponding to the period January 20�2 to June 
20�5. At the date of preparation of these annual accounts, they are pending resolution, although it is expected 
that the Club�s arguments by annulling these settlements will be upheld. The payment of these amounts has 
been suspended as it has been endorsed by the Club. 

On the other hand, on July �5, 2025, the �roup has deferred the payment of the last instalment corresponding 
to the transfer of the player Jules #oundé to Sevilla F.C., in the amount of �2.3 million euros �&ote ��.3�, with 
the new maturity being July �, 202�.

On July 3�, 2025, an agreement was signed �see &ote ��.�� with the SecuritiKation Fund to partially refinance 
its debt structure, with the issuance of �2� million euros in new bonds replacing most of the loans initially 
subscribed. As previously agreed, the new bonds have an average cost lower than that defined at the time of 
creation of the structure, and a repayment period between 2033 and 2050. 

Finally, during the months of July and August there have been the absences of Pablo Torre, Pau .Pctor and 
IQigo MartPneK, from the first football team.
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This annex forms an integral part of Note 2� of the report of the consolidated annual accounts� in accordance 'ith �a' ����
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'''''mFAEI+J'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J CPM...'''''''''''''''''''''''' 88M8C>''''''''''''''''''''' >>C'''''''''''''''''''''''' C?1''''''''''''''''''''''''' CO'''''''''''''''''''''''''' k'''''''''''''''''''''' 8''''''''''''''''''''''''' k'''''''''''''''''''''''' k''''''''''''''''''''''''''''' >8MOC8''''''''''''''''''''''''
-XkYzoTXUGiXkGiqqYhiUMYXGYyGpWY=MtMYXtGiXkGYUnTWt u>eBvGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG u?CvGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG dA>@CGGGGGGGGGGGGGGGGGGGGGGGGG ?Ac@BGGGGGGGGGGGGGGGGGGGGGGGGGG
n"SAg%C"+'EAF'*FABIJIA"J'R"S'A+=CF'Co*C"JCJ cC?MLV1d''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' cO?d'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' cVC?d''''''''''''''''''''''''''' cCLM181d'''''''''''''''''''''''
hffA#R+IA"'AE'*FABIJIA"J'R"S'A+=CF'I"#A%C C?M111'''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' .MP>1''''''''''''''''''''''''' 8VMP>1''''''''''''''''''''''''
OTt9qUGyWYoGqYttGYyGhYXUWYqGYyGhYXtYqMkiUTtGtUigTt sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG ua@AbCCvGGGGGGGGGGGGGGGGGGGGGG ua@AbCCvGGGGGGGGGGGGGGGGGGGGGGG
rCJTf+J'EFA%'fAJJ'AE'#A"+FAf'AE'R'JT4JISIRFi k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c81MO8>d'''''''''''''''''''''' c81MO8>d'''''''''''''''''''''''
rCJTf+'EFA%'R'FC+RI"CS'J+RAC k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' .M8LP''''''''''''''''''''''''' .M8LP''''''''''''''''''''''''''
O-HEC#B#GL^-_NC"#BM4` a@cAb>aGGGGGGGGGGGGGGGGGGGGGG u?ACedvGGGGGGGGGGGGGGGGGGGGGG @ABa@GGGGGGGGGGGGGGGGGGGGG u@BA>B@vGGGGGGGGGGGGGGGGGGG u?Ae>avGGGGGGGGGGGGGGGGGGG u@A?bdvGGGGGGGGGGGGGGGGG ueAb>avGGGGGGGGGGGGGGGGG u@AaCevGGGGGGGGGGGGGGGGGGG ua>AeecvGGGGGGGGGGGGGGGGGGGGGG ?aA@?aGGGGGGGGGGGGGGGGGGGGGGGG
!MXiXhMiqGMXhYoT ?>?GGGGGGGGGGGGGGGGGGGGGGGGGGGGG b>eGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG ?>bGGGGGGGGGGGGGGGGGGGGGGGGGGGG aAcceGGGGGGGGGGGGGGGGGGGGGGGGGG
GG!WYoGtniWTtGMXGTa9MUmGMXtUW9oTXUt sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGGGG k''''''''''''''''''''''''''''''
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGGGG k''''''''''''''''''''''''''''''
''''k'sFA%'+=IFS'*RF+ICJ sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGGGG k''''''''''''''''''''''''''''''
!WYoGXTwYUMilqTGtTh9WMUMTtGiXkGYUnTWGyMXiXhMiqGMXtUW9oTXUt ?>?GGGGGGGGGGGGGGGGGGGGGGGGGGGGG b>eGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG ?>bGGGGGGGGGGGGGGGGGGGGGGGGGGGG CMPPV''''''''''''''''''''''''''
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGGGG k''''''''''''''''''''''''''''''
''''k'sFA%'+=IFS'*RF+ICJ ?>?GGGGGGGGGGGGGGGGGGGGGGGGGGGGG b>eGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG ?>bGGGGGGGGGGGGGGGGGGGGGGGGGGGG CMPPV''''''''''''''''''''''''''
!MXiXhMiqGTxpTXtTt u@Aee?vGGGGGGGGGGGGGGGGGGGGGGGGG u>C@vGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG u@bAeCbvGGGGGGGGGGGGGGGGGGGGGG u@?AebevGGGGGGGGGGGGGGGGGGGGGGG
sFA%'+=IFS'*RF+ICJ c8MVVOd''''''''''''''''''''''''' cL?8d''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c8>MV?>d'''''''''''''''''''''' c8OMV>Vd'''''''''''''''''''''''
sFA%'T*SR+I"W'*FABIJIA"J k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c1d''''''''''''''''''''''''''''''' c1d''''''''''''''''''''''''''''''''
-xhniXwTGkMyyTWTXhTt sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG uaAa@BvGGGGGGGGGGGGGGGGGGGGGGGG uaAa@BvGGGGGGGGGGGGGGGGGGGGGGGGG
no#=R"WC'*FAEI+ k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' CM?CC''''''''''''''''''''''''' CM?CC''''''''''''''''''''''''''
no#=R"WC'fAJJ k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c8MLVCd'''''''''''''''''''''''' c8MLVCd'''''''''''''''''''''''''
4opiMWoTXUGiXkGWTt9qUtGyWYoGkMtpYtiqtGYyGyMXiXhMiqGMXtUW9oTXUt sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG uCeAb@>vGGGGGGGGGGGGGGGGGGGGGG uCeAb@>vGGGGGGGGGGGGGGGGGGGGGGG
mFAEI+J'EFA%'*RF+I#I*R+IA"J'I"'EI"R"#IRf'RJJC+J' k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' cL1Cd''''''''''''''''''''''''''' cL1Cd''''''''''''''''''''''''''''
!%*RIF%C"+'FCBCFJRf'AE'fAR"J'+A'WFAT*'#A%*R"ICJ' k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' k''''''''''''''''''''''''''''' k''''''''''''''''''''''''''''''
pAJJCJ'STC'+A'I%*RIF%C"+'AE'fAR"J'+A'WFAT*'#A%*R"ICJ k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c8?8d''''''''''''''''''''''''''' c8?8d''''''''''''''''''''''''''''
pAJJCJ'STC'+A'I%*RIF%C"+'AE'EI"R"#IRf'I"BCJ+%C"+J'I"'WFAT*'#A%*R"ICJ k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c?8M?OVd'''''''''''''''''''''' c?8M?OVd'''''''''''''''''''''''
!4KBKM4BCGO-HEC#H uaAC?BvGGGGGGGGGGGGGGGGGGGGGGGGG uadcvGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG u?dAae>vGGGGGGGGGGGGGGGGGGGGGG u?cAdc>vGGGGGGGGGGGGGGGGGGGGGGG
NiWUMhMpiUMYXGMXGpWYyMUtGuqYttTtvGYyGhYopiXMTtGihhY9XUTkGyYWGlmGUnTGTa9MUmGoTUnYk sGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGG sGGGGGGGGGGGGGGGGGGGGGGGG @bdGGGGGGGGGGGGGGGGGGGGGGGGGGGG @bdGGGGGGGGGGGGGGGGGGGGGGGGGGGGG
O-HEC#GA-!"O-G#B_-H a@?AdcaGGGGGGGGGGGGGGGGGGGGGG u?A?@dvGGGGGGGGGGGGGGGGGGGGGG @ABa@GGGGGGGGGGGGGGGGGGGGG u@BA>B@vGGGGGGGGGGGGGGGGGGG u?Ae>avGGGGGGGGGGGGGGGGGGG u@A?bdvGGGGGGGGGGGGGGGGG ueAb>avGGGGGGGGGGGGGGGGG u@AaCevGGGGGGGGGGGGGGGGGGG ucbA@@?vGGGGGGGGGGGGGGGGGGGGGG udAe??vGGGGGGGGGGGGGGGGGGGGGGGGG
aAF*AFR+C'+Ro k'''''''''''''''''''''''''''''' k''''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''''''' k'''''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''' k'''''''''''''''''''''''' c.M?O8d'''''''''''''''''''''''' c.M?O8d'''''''''''''''''''''''''
O-HEC#G!"OG#F-GD-BO a@?AdcaGGGGGGGGGGGGGGGGGGGGGG u?A?@dvGGGGGGGGGGGGGGGGGGGGGG @ABa@GGGGGGGGGGGGGGGGGGGGG u@BA>B@vGGGGGGGGGGGGGGGGGGG u?Ae>avGGGGGGGGGGGGGGGGGGG u@A?bdvGGGGGGGGGGGGGGGGG ueAb>avGGGGGGGGGGGGGGGGG u@AaCevGGGGGGGGGGGGGGGGGGG uaB@A?ccvGGGGGGGGGGGGGGGGGGGG ua>AcbcvGGGGGGGGGGGGGGGGGGGGGGG

!-bBC-G
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!""#ABCC D"E#FG!""#ABCC ABHI-#ABCC FBKLABCC F"MI-D !E#HBC K"GNO"!P "#F-OH #"#BC

M"K#4KE4KRG"N-OB#4"KHSG
KTUGU9WXY=TW >?@A?@B CABaC CbA?CB CcAdCd eABce ?be CABdC ddc CbCAdb> bB?A?C?
!"#A%C'EFA%'#A%*C+I+IA"J O?MC81 CV? VMPLO >M..1 VLO ?C V1V 8V CM88C .LM1LO
!"#A%C'EFA%'%C%4CFJ'R"S'JT4J#FI4CFJ .M?.V k k .VL 81 V C1 k 81M>C1 8PM.L8
!"#A%C'EFA%'4FARS#RJ+I"W'R"S';<'FIW=+J 8VCM>P> V1V 8MC1? >M1CL PC. k >1 k VMVO1 8>8M8>L
@RFAC+I"W'R"S'RSBCF+IJI"W'I"#A%C 8C?MC1L CM1>> CCM8>8 OMC.O CMC?O VC. CMCV. POV CV?M??P VOVMO8>
!"#A%C'EFA%'*FABIJIA"'AE'JCFBI#CJ k k k k k k k k CCM>C? CCM>C?
fYWgGhiWWMTkGY9UGlmGUnTGhYopiXmGiXkGhipMUiqMrTk s s s s s s s s CA?>b CA?>b
H9ppqMTt u?A?@cv u>b?v uCA@d@v uaBcv uBecv uCBav u??@v ube>v u>CAe?Bv u>aAcbdv
aA"JT%*+IA"'AE'J*AF+J'CbTI*%C"+ cCM1>Cd c>.Ld cOCOd c?C1d cVLLd c?.d c8PVd cO8>d c>.M1LOd c?8M8L8d
e+=CF'JT**fICJ c8M8L?d c.Od cVOVd cVVLd cL1d cP1d cVOd cCd cP8.d c>MCO.d
MAFAJ'#RFFICS'AT+'4i'A+=CF'#A%*R"ICJ k k k k k k k k k k
!%*RIF%C"+'AE'%CF#=R"SIJCM'FRg'%R+CFIRfJ'R"S'A+=CF'JT**fICJ k k k k k k k k c8M8>1d c8M8>1d
"UnTWGYpTWiUMXZGMXhYoT CeACcC acB ceC ac aB c> CBd e?e ?A?ae CbAcBB
h"#IffRFi'I"#A%C'R"S'A+=CF'#TFFC"+'%R"RWC%C"+'I"#A%C' C8MCLC .L> 88L C. CV V 1 k VMV.. CLMLOV
e*CFR+I"W'WFR"+J'FC#AFSCS'I"'I"#A%C k k VP? LP O1 L8 C>P 8V8 cLd POC
NTWtYXXTqGTxpTXtTt u???A@d?v uCdA>bCv uCeACc@v ue>A>B?v uaA>>Cv ueAebBv uBAB?cv uCACeev uc>A@>bv uBbCAa@cv
MRWCJ'R"S'JRfRFICJ'AE'J*AF+J'*CFJA""Cf cV8.MV?Vd cC?MP>8d cC1ML1Vd c8>M1?8d cOMO8.d cCMOC>d cVM.VOd cPV>d cVM1PLd cVPLM8?.d
MRWCJ'R"S'JRfRFICJ'AE'"A"kJ*AF+J'*CFJA""Cf cVM>?Vd cCM?>Cd c?.8d cLP8d c8>>d c81Vd c81>d cVd c>.MP.Od c??MPC1d
lA#IRf'lC#TFI+i'#AJ+J cCM8V?d c8M1?Ld cPOCd cO.Pd c?OLd cV??d cVPVd cC.?d cCCM>PCd cC.M1?8d
mFABIJIA"J c?Cd cV8d c>d cC1d c8d c8d cCd k cCM>.Vd cCM?.Ld
"UnTWGYpTWiUMXZGTxpTXtTt udCAdb@v ucA@?Cv uBAedcv ucA?eev uCAd@cv ub>dv udCBv uCAebCv ue@BA>Ccv u?CbAda>v
no+CF"Rf'JCFBI#CJ c?LML1?d c8M?OOd c8M1VOd c8M1L.d c?P1d c8L8d c8OPd c8L1d cL?MLPPd cCV1MVO?d
;RoCJ cVMVC?d k k c.d c1d k k k cCM1OCd c>MVP>d
pAJJCJM'I%*RIF%C"+M'R"S'#=R"WC'I"'*FABIJIA"J'EAF'+FRSC'A*CFR+IA"J c>MOO8d k k k k cOPd k k cCVVMCVVd cCVOMP.>d

!%*RIF%C"+'fAJJCJ'A"'+FRSC'FC#CIBR4fCJ c?M.CCd k k k k cOPd k k cCVVMP.8d cCVPM.OVd
!%*RIF%C"+'FCBCFJRf'A"'+FRSC'FC#CIBR4fCJ CM1VP k k k k k k k .?1 CM..P

qATF"CiJ cVM?>?d cCMVVVd cCM1L>d cCMOL1d cP8.d c8C8d c>8Od cV.Vd cC8Vd cPMOO>d
mfRiCF'R#bTIJI+IA"'Co*C"JCJ' k cCL>d cPd cLCd cOd k k cVOVd k cLC>d
e+=CF'#TFFC"+'%R"RWC%C"+'#AJ+J c8VMOV>d cCMP?Od cCMC.Ld c8M>8Ld cV.8d c81Ld c81.d c8??d c>M>P1d cV>M.>>d
LTpWThMiUMYXGYyGittTUt ubbAceav ueAbdcv uC>cv uCAedcv ueeav s uCev s u?CA@e@v uCC?AC?cv
BqqYhiUMYXGYyGZWiXUtGyYWGXYXsyMXiXhMiqGittTUtGiXkGYUnTWt CAbee CC> s s s s s s s CAa?c
-xhTttGpWY=MtMYXt CAe>@ s s cAa@@ s s s s s aA@>@
4opiMWoTXUGiXkGWTt9qUGk9TGUYGkMtpYtiqtGYyGittTUt BdABd@ CaAaba ?b@ s s s s s uBbcv caAece
!%*RIF%C"+'R"S'fAJJCJ cC1M1V>d 1 k k k k k k k cC1M1V>d
'''!%*RIF%C"+'fAJJCJ'A"'J*AF+J'R"S'"A"kJ*AF+J'I"+R"WI4fC'RJJC+J cC>M>.Pd c?.?d k k k k k k k cC?M1O>d
!%*RIF%C"+'fAJJCJ'AE'FCRf'CJ+R+C'I"BCJ+%C"+J c?MCPVd k k k k k k k k c?MCPVd

'''!%*RIF%C"+'FCBCFJRf'l*AF+J'!"+R"WI4fC'hJJC+J PML>. ?.? k k k k k k k C1M8VV
'''!%*RIF%C"+'FCBCFJRf'AE'FCRf'CJ+R+C'I"BCJ+%C"+J k k k k k k k k k k
rCJTf+J'EFA%'SIJ*AJRfJ'R"S'A+=CFJ ?PM?8> C.M.O. VO1 k k k k k c>OLd O.M8PL
'''''pAJJCJ'EFA%'+R"WI4fC'RJJC+J k k k k k k k k k k
'''''mFAEI+J'EFA%'+R"WI4fC'RJJC+J k k k k k k k k L L
'''''pAJJCJ'EFA%'"A"kJ*AF+J'I"+R"WI4fC'RJJC+J k k k k k k k k c>.8d c>.8d
'''''mFAEI+J'EFA%'"A"kJ*AF+J'I"+R"WI4fC'RJJC+J k k k k k k k k k k
'''''pAJJCJ'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J cCVVd c8.d c?d k k k k k k cCLLd
'''''mFAEI+J'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J ?PML?L C.MP1L VO? k k k k k k O.MPV.
"UnTWt eAcce s s uCB@v s s s s C?AB@@ C>Ade?
''no+FRAFSI"RFi'fAJJCJ cCCMC88d k k cC>1d k k k k c8MCLPd cCVM>VCd
''e+=CF'Co+FRAFSI"RFi'I"#A%C CVMO.? k k k k k k k C?M?LP 8PMV?>
"pTWiUMXZGWTt9qUt dCA>dC ubAc??v c@B uC@A?Bev uaA>ccv ueAbBBv uBA@>ev uCAad@v uCceACadv uC@>AeeCv
!MXiXhMiqGMXhYoT d>e be s s s s s s ?A?bB BA?da
GG!WYoGtniWTtGMXGTz9MUmGMXtUW9oTXUt s s s s s s s s s s
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ s s s s s s s s s s
''''k'sFA%'+=IFS'*RF+ICJ s s s s s s s s s s
!WYoGXTZYUMilqTGtTh9WMUMTtGiXkGYUnTWGyMXiXhMiqGMXtUW9oTXUt d>e be s s s s s s ?A?bB BA?da
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k k k k k k k k k
''''k'sFA%'+=IFS'*RF+ICJ P?8 O8 k k k k k k VMVO> >MVP.
!MXiXhMiqGTxpTXtTt ueA@dCv s s s s s s s uCaA@@dv ue@AC@@v
sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k k k k k k k k k
sFA%'+=IFS'*RF+ICJ c8M1PCd k k k k k k k cC.M11Pd c81MC11d
sFA%'T*SR+I"W'*FABIJIA"J k k k k k k k k k k
MniXZTGMXGyiMWG=iq9TGMXGyMXiXhMiqGMXtUW9oTXUtP k k k k k k k k k k
mFAEI+'EFA%'EI"R"#IRf'I"J+FT%C"+J k k k k k k k k k k
pAJJCJ'EFA%'EI"R"#IRf'I"J+FT%C"+J k k k k k k k k k k
-xhniXZTGkMyyTWTXhTt s s s s s s s s ?ac ?ac
no#=R"WC'*FAEI+ k k k k k k k k CM1OC CM1OC
no#=R"WC'fAJJ k k k k k k k k cL.?d cL.?d
4opiMWoTXUGiXkGWTt9qUtGyWYoGkMtpYtiqtGYyGyMXiXhMiqGMXtUW9oTXUt s s s s s s s s uaA>BBv uaA>BBv
mFAEI+J'EFA%'*RF+I#I*R+IA"J'I"'EI"R"#IRf'RJJC+J' k k k k k k k k k k
!%*RIF%C"+'FCBCFJRf'AE'fAR"J'+A'WFAT*'#A%*R"ICJ' CM>?. CM>?.
pAJJCJ'STC'+A'I%*RIF%C"+'AE'fAR"J'+A'WFAT*'#A%*R"ICJ k k
pAJJCJ'STC'+A'I%*RIF%C"+'AE'EI"R"#IRf'I"BCJ+%C"+J'I"'WFAT*'#A%*R"ICJ k k k k k k k k cC1M118d cC1M118d
!4KBKM4BCGO-HEC#H uCAC?av be s s s s s s ueeAbdev ue?Aa>dv
NiWUMhMpiUMYXGMXGpWYyMUtGuqYttTtvGYyGhYopiXMTtGihhY9XUTkGyYWGlmGUnTGTz9MUmGoTUnYk uCbav uCbav
O-HEC#GA-!"O-G#B^-H d@AB>? ubA>cev c@B uC@A?Bev uaA>ccv ueAbBBv uBA@>ev uCAad@v uCa>AC>dv uCedAe>av
aAF*AFR+C'+Ro s s s s s s s s ?aAbCc ?aAbCc
O-HEC#G!"OG#F-GD-BO d@AB>? ubA>cev c@B uC@A?Bev uaA>ccv ueAbBBv uBA@>ev uCAad@v uCBcABB?v ud@A>Bev

!-_BC-G
!""#ABCC
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This annex forms an integral part of Note 22 of the report of the consolidated annual accounts.

!"#AB CCD
EFGEH EFGEH

I-.DL.0L.NB-C"!#DL-.OPB
.4RBRSTU9W4T XYF=E>E ?FE=?@A
!"#A%C'EFA%'#A%*C+I+IA"J CC.M?P. .LM8?1
!"#A%C'EFA%'%C%4CFJ'R"S'JT4J#FI4CFJ VCM?PP >OM>LO
!"#A%C'EFA%'4FARS#RJ+I"W'R"S';<'FIW=+J 8?1M>PP 8VPML8O
@RFAC+I"W'R"S'RSBCF+IJI"W'I"#A%C ??LM.>V >L8MOL?
!"#A%C'EFA%'*FABIJIA"'AE'JCFBI#CJ LMLLV LMO8C
B9TCBabTTc4dB9SRBefBRg4Ba9hibUfBbUdBabicRbMck4d A=E?F A=EY@
OSiiMc4l mnX=n>Eo mYY=?XYo
aA"JT%*+IA"'AE'J*AF+J'CbTI*%C"+ cLPM88>d c?.M8..d
e+=CF'JT**fICJ c?M?CCd c?M.LCd
!%*RIF%C"+'AE'%CF#=R"SIJCM'FRg'%R+CFIRfJ'R"S'A+=CF'JT**fICJ c>MPLOd c8MO>Ld
-Rg4TB9i4TbRcUpBcUa9h4 EA=n>? AY=Y>?
h"#IffRFi'I"#A%C'R"S'A+=CF'#TFFC"+'%R"RWC%C"+'I"#A%C' 81M1C1 C?M.L?
e*CFR+I"W'WFR"+J'FC#AFSCS'I"'I"#A%C CMLP. O>V
C4Tl9UU4MB4qi4Ul4l mH>X=XHYo mFnA=E??o
MRWCJ'R"S'JRfRFICJ'AE'J*AF+J'*CFJA""Cf c>8>M?8Pd cVPLMCOOd
MRWCJ'R"S'JRfRFICJ'AE'"A"kJ*AF+J'*CFJA""Cf cL1M>>Ld c?8MOVCd
lA#IRf'lC#TFI+i'#AJ+J c8VM>81d c81MOVVd
mFABIJIA"J cCM?L1d cCML>Od
-Rg4TB9i4TbRcUpB4qi4Ul4l mE@>=A@Fo mE>X=n>?o
no+CF"Rf'JCFBI#CJ cCLVMC1Cd cC>LMCOCd
;RoCJ cLM1LCd c?MCVOd
pAJJCJM'I%*RIF%C"+M'R"S'#=R"WC'I"'*FABIJIA"J'EAF'+FRSC'A*CFR+IA"J cCM?>Vd c8M?8Od
!%*RIF%C"+'fAJJCJ'A"'+FRSC'FC#CIBR4fCJ c.M1LLd c8M?8Od
!%*RIF%C"+'FCBCFJRf'A"'+FRSC'FC#CIBR4fCJ LM?8V k
qATF"CiJ cC>M8>.d cC8M>.?d
mfRiCF'R#bTIJI+IA"'Co*C"JCJ' c>L?d cL81d
e+=CF'#TFFC"+'%R"RWC%C"+'#AJ+J c>>MOC?d c>8MOLLd
r4iT4acbRc9UB9sBbll4Rl mA>Y=@Ano mAA>=YnYo
#MM9abRc9UB9sBpTbURlBs9TBU9UGscUbUacbMBbll4RlBbUdB9Rg4Tl G G
"qa4llBiT9Wclc9Ul A=EH> A=EH>
LhibcTh4URBbUdBT4lSMRBdS4BR9Bdcli9lbMlB9sBbll4Rl A@=FnA E>=>F?
!%*RIF%C"+'R"S'fAJJCJ CM>18 c1d
pAJJCJ'STC'+A'I%*RIF%C"+'AE'J*AF+J'I"+R"WI4fC'RJJC+J c.MC.>d cC1M?VLd
!%*RIF%C"+'fAJJCJ'AE'FCRf'CJ+R+C'I"BCJ+%C"+J cC1Ld k

'''''!%*RIF%C"+'FCBCFJRf'AE'J*AF+J'I"+R"WI4fC'RJJC+J .MC.V C1M?VL
'''''!%*RIF%C"+'FCBCFJRf'AE'FCRf'CJ+R+C'I"BCJ+%C"+J CM?1O 81M1>.
rCJTf+J'EFA%'SIJ*AJRfJ'R"S'A+=CFJ C8M1LP 81M1>.
'''''pAJJCJ'EFA%'+R"WI4fC'RJJC+J k k
'''''mFAEI+J'EFA%'+R"WI4fC'RJJC+J k k
'''''pAJJCJ'EFA%'I"+R"WI4fC'RJJC+J cCCCd k
'''''mFAEI+J'EFA%'I"+R"WI4fC'RJJC+J k k
'''''pAJJCJ'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J cV1M?V8d cL>d
'''''mFAEI+J'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J >8MOC8 81MCC8
-Rg4T n=XE> m@=F@>o
no+FRAFSI"RFi'fAJJCJ cCLM181d cVM?11d
e+=CF'Co+FRAFSI"RFi'I"#A%C 8VMP>1 O1
!4lSMRBsT9hBM9llB9sBa9URT9MB9sBa9Ul9McdbR4lBlRbC4l mAE=FHHo G
rCJTf+J'EFA%'fAJJ'AE'#A"+FAf'AE'R'JT4JISIRFi c81MO8>d k
rCJTf+'EFA%'R'FC+RI"CS'J+RAC .M8LP k
!"O0AD#DBrt"uCA-D#ILv nA=EnA E>=>>E
ZcUbUacbMBcUa9h4 A=XX@ @=@H>
BBZT9hBlgbT4lBcUB4xScRfBcUlRTSh4URl k k
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
''''k'sFA%'+=IFS'*RF+ICJ k k
ZT9hBU4p9RcbeM4Bl4aSTcRc4lBbUdB9Rg4TBscUbUacbMBcUlRTSh4URl A=XX@ @=@H>
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
''''k'sFA%'+=IFS'*RF+ICJ CMPPV VMV?1
ZcUbUacbMB4qi4Ul4l mEn=@FFo mEY=Yn@o
sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
sFA%'+=IFS'*RF+ICJ c8OMV>>d c8LMLOVd
sFA%'T*SR+I"W'*FABIJIA"J k k
IgbUp4BcUBsbcTBWbMS4BcUBscUbUacbMBcUlRTSh4URly k k
mFAEI+'EFA%'EI"R"#IRf'I"J+FT%C"+J k k
pAJJCJ'EFA%'EI"R"#IRf'I"J+FT%C"+J k k
"qagbUp4Bdcss4T4Ua4l mA=AE>o AY>
no#=R"WC'*FAEI+ CM?CC PL1
no#=R"WC'fAJJ c8MLVCd c.11d
LhibcTh4URBbUdBT4lSMRlBsT9hBdcli9lbMlB9sBscUbUacbMBcUlRTSh4URl mH@=FEYo G
mFAEI+J'EFA%'*RF+I#I*R+IA"J'I"'EI"R"#IRf'RJJC+J' cL1Cd k
!%*RIF%C"+'FCBCFJRf'AE'fAR"J'+A'WFAT*'#A%*R"ICJ' k k
pAJJCJ'STC'+A'I%*RIF%C"+'AE'fAR"J'+A'WFAT*'#A%*R"ICJ c8?8d k
pAJJCJ'STC'+A'I%*RIF%C"+'AE'EI"R"#IRf'I"BCJ+%C"+J'I"'WFAT*'#A%*R"ICJ c?8M?OVd k
ZL.#.IL#AB!"O0ADO mnX=?Xno mA@=@@Ho
CbTRcacibRc9UBcUBiT9scRlBmM9ll4loB9sBa9hibUc4lBbaa9SUR4dBs9TBefBRg4B4xScRfBh4Rg9d EF? X=?E?
!"O0ADBz"Z-!"BD#u"O m?=@nno Y=YYn
aAF*AFR+C'+Ro c.M?O8d cCMLLOd
!"O0ADBZ-!BD^"B_"#! mAY=XFXo H=>>A
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This annex forms an integral part of Note 22 of the report of the consolidated annual accounts.

!"#AB CCD
EFGEH EFGEH

I-.DL.0L.NB-C"!#DL-.OPB
.4RBRSTU9W4T XHY=EY> XXF=Y?@
!"#A%C'EFA%'#A%*C+I+IA"J .LM1LO PPMOO.
!"#A%C'EFA%'%C%4CFJ'R"S'JT4J#FI4CFJ 8PM.L8 V1ML1O
!"#A%C'EFA%'4FARS#RJ+I"W'R"S';<'FIW=+J 8>8MV11 8>VMV8?
@RFAC+I"W'R"S'RSBCF+IJI"W'I"#A%C VO.M>.C VPPM?1>
!"#A%C'EFA%'*FABIJIA"'AE'JCFBI#CJ CCM?O1 L?1
A9TBBCaTTb4cB9SRBdeBRf4BC9ghaUeBaUcBCahbRaibM4c k=F@X k=@XF
OShhib4l m@Y=?Y>n mHo=EY?n
aA"JT%*+IA"'AE'J*AF+J'CbTI*%C"+ c?8M8L8d c>VMC.Vd
e+=CF'JT**fICJ c>MCO.d c>MV8Ld
!%*RIF%C"+'AE'%CF#=R"SIJCM'FRg'%R+CFIRfJ'R"S'A+=CF'JT**fICJ c8M8>1d cCMOOLd
-Rf4TB9h4TaRbUpBbUC9g4 k@=Foo ?=HFF
h"#IffRFi'I"#A%C'R"S'A+=CF'#TFFC"+'%R"RWC%C"+'I"#A%C' C>M>8. ?MO>L
e*CFR+I"W'WFR"+J'FC#AFSCS'I"'I"#A%C POC L.O
C4Tl9UU4iB4qh4Ul4l mHXF=YF>n mH@F=@X>n
MRWCJ'R"S'JRfRFICJ'AE'J*AF+J'*CFJA""Cf cVPOM>OLd cV.>MC18d
MRWCJ'R"S'JRfRFICJ'AE'"A"kJ*AF+J'*CFJA""Cf c?LMLOLd c>PMLP.d
lA#IRf'lC#TFI+i'#AJ+J cC.M1P8d cC.M8?Cd
mFABIJIA"J cCM?.Ld cCM?CPd
-Rf4TB9h4TaRbUpB4qh4Ul4l mFE>=k@?n mkYk=YXFn
no+CF"Rf'JCFBI#CJ cCVCMOV>d cCV8MOV8d
;RoCJ c>MVP>d c8M?1.d
pAJJCJM'I%*RIF%C"+M'R"S'#=R"WC'I"'*FABIJIA"J'EAF'+FRSC'A*CFR+IA"J cCVOMP.>d c8MP>?d
!%*RIF%C"+'fAJJCJ'A"'+FRSC'FC#CIBR4fCJ cCVPM.OVd c8MP>?d
!%*RIF%C"+'FCBCFJRf'A"'+FRSC'FC#CIBR4fCJ CM..P k
qATF"CiJ cC1M?.Od cPMV.8d
mfRiCF'R#bTIJI+IA"'Co*C"JCJ' cLC>d c.>?d
e+=CF'#TFFC"+'%R"RWC%C"+'#AJ+J cV>M.>Vd cVVM>L1d
r4hT4CbaRb9UB9sBall4Rl mkkF=kF?n mkk@=@HXn
#ii9CaRb9UB9sBpTaURlBs9TBU9UGsbUaUCbaiBall4RlBaUcB9Rf4Tl k=YF? G
"qC4llBhT9Wblb9Ul Y=>@> G
LghabTg4URBaUcBT4lSiRBcS4BR9Bcblh9lailB9sBall4Rl X>=@>X ?F=E@?
!%*RIF%C"+'R"S'fAJJCJ cC1M1V>d c1d
pAJJCJ'STC'+A'I%*RIF%C"+'AE'J*AF+J'I"+R"WI4fC'RJJC+J cC>MP>Ld cCCM1CLd
!%*RIF%C"+'fAJJCJ'AE'FCRf'CJ+R+C'I"BCJ+%C"+J c?MCPVd k

'''''!%*RIF%C"+'fAJJCJ'AE'"A"kJ*AF+J'I"+R"WI4fC'RJJC+J cC8.d k
'''''!%*RIF%C"+'FCBCFJRf'AE'J*AF+J'I"+R"WI4fC'RJJC+J C1M8VV CCM1CL
'''''!%*RIF%C"+'FCBCFJRf'AE'FCRf'CJ+R+C'I"BCJ+%C"+J k k
rCJTf+J'EFA%'SIJ*AJRfJ'R"S'A+=CFJ .1M?>C >1>M.L8
'''''pAJJCJ'EFA%'+R"WI4fC'RJJC+J k k
'''''mFAEI+J'EFA%'+R"WI4fC'RJJC+J L k
'''''pAJJCJ'EFA%'I"+R"WI4fC'RJJC+J c>.8d k
'''''mFAEI+J'EFA%'I"+R"WI4fC'RJJC+J k VP.MP>O
'''''pAJJCJ'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J cCLLd cCPM>8Od
'''''mFAEI+J'EFA%'J*AF+J'I"+R"WI4fC'RJJC+J .CMC.V 8?MV>8
-Rf4Tl k@=oEF mkX=XFFn
''no+FRAFSI"RFi'fAJJCJ cCVM>VCd c81ML11d
''e+=CF'Co+FRAFSI"RFi'I"#A%C 8PMV?> 8M.LO
-h4TaRbUpBT4lSiR mk>H=?H>n EX=kkY
tbUaUCbaiBbUC9g4 F=YXF F=?oE
BBtT9gBlfaT4lBbUB4uSbReBbUlRTSg4URl k k
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
''''k'sFA%'+=IFS'*RF+ICJ k k
tT9gBU4p9Rbadi4Bl4CSTbRb4lBaUcB9Rf4TBsbUaUCbaiBbUlRTSg4URl F=YXF VMLP8
''''k'sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
''''k'sFA%'+=IFS'*RF+ICJ VM.OV VMLP8
tbUaUCbaiB4qh4Ul4l mE>=kkkn mkY=oYFn
sFA%'WFAT*'#A%*R"ICJ'R"S'RJJA#IR+CJ k k
sFA%'+=IFS'*RF+ICJ c81MCCCd cC.MP.Vd
sFA%'T*SR+I"W'*FABIJIA"J k k
IfaUp4BbUBsabTBWaiS4BbUBsbUaUCbaiBbUlRTSg4URlv k k
mFAEI+'EFA%'EI"R"#IRf'I"J+FT%C"+J k k
pAJJCJ'EFA%'EI"R"#IRf'I"J+FT%C"+J k k
"qCfaUp4Bcbss4T4UC4l Hk? m?k>n
no#=R"WC'*FAEI+ CMC1C 8M1P?
no#=R"WC'fAJJ cL.?d c8MO1?d
LghabTg4URBaUcBT4lSiRlBsT9gBcblh9lailB9sBsbUaUCbaiBbUlRTSg4URl mYH=?Y?n G
mFAEI+J'EFA%'*RF+I#I*R+IA"J'I"'EI"R"#IRf'RJJC+J' k k
!%*RIF%C"+'FCBCFJRf'AE'fAR"J'+A'WFAT*'#A%*R"ICJ' CM>?. k
pAJJCJ'STC'+A'I%*RIF%C"+'AE'fAR"J'+A'WFAT*'#A%*R"ICJ k k
pAJJCJ'STC'+A'I%*RIF%C"+'AE'EI"R"#IRf'I"BCJ+%C"+J'I"'WFAT*'#A%*R"ICJ c.LMC>>d k
tL.#.IL#AB!"O0ADO mk>>=@>Yn mk@=o>kn
CaTRbCbhaRb9UBbUBhT9sbRlBmi9ll4lnB9sBC9ghaUb4lBaCC9SUR4cBs9TBdeBRf4B4uSbReBg4Rf9c ?X> G
!"O0ADBZ"t-!"BD#x"O mE>H=HXYn kk=EkX
aAF*AFR+C'+Ro EH=kEo mE=Y>Hn
!"O0ADBt-!BDy"Bz"#! mkY>=FHon Y=HkF
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The 202�
25 season has been the second consecutive season in which the men�s first football team has played its 
matches at the Lluis Companys Olympic Stadium as a result of the wor<s on the Spotify Camp &ou within the 
framewor< of the Espai BarNa. Although this has led to an already expected drop in a significant part of the usual 
ordinary income generated in the operation of the Stadium during the last two seasons, this move has been made 
with the aim of being able to return as soon as possible to a new Spotify Camp &ou renovated and with the best 
facilities adapted to the twenty
first century. It should also be noted that, despite the situation of temporary transfer, 
the Club has been able to maximise all its recurring revenue lines, which together with the great year of success at 
the sporting level has led to a general improvement in the Club�s income generation capacity. On the expenditure 
side, this 202��25 season follows the trend started the previous season with regard to the reduction of the cost of 
the sports wage bill that the Club regularly assumes, derived from the application of a Feasibility Plan promoted by 
the Board of Directors. Therefore, the ob;ective of the Board of Directors to present a positive ordinary result in 
each season is maintained and fulfilled, thus also laying the foundations for a balanced management in future 
seasons.

�2(4$6,0* ,0&1/(

/ith reference to the annual accounts presented, this season�s revenue stood at �,0�5,��� thousand euros, which 
represents an increase compared to the 2023�2� financial year of ��2,��5 thousand euros. This significant increase 
is mainly due to four factors. 

The first, due to the start of the mar<eting of a new product such as Personal Seating �icenses, which this season 
has meant sales of ��,�00 thousand euros.

The second, for the great results and game shown by the men�s football team, which together with the wor< carried 
out by the Club have made it possible to maximiKe recurring income from the sale of regular, .IP and Museum 
tic<ets �increase of ��,��� thousand euros� as well as television rights �increase of �,�2� thousand euros�. 

The third, due to the achievement of a new sponsorship contract with one of the Club�s main sponsors, which 
together with the rest of the sponsorships achieved has made it possible to significantly increase the income from 
this item, not only for this season but for all future seasons regulated by the new contracts �increase of ��,�3� 
thousand euros�,  and standing at a record amount for the Club of 25�,��0 thousand euros.

Finally, and related to the third point, merchandising revenues, channelled through the company BarNa Licensing i 
Merchandising S.L., have increased to �5�,��� thousand euros, the company�s historical record, with an increase 
of 50,��3 thousand euros compared to the previous season.

�10�521465 ,08(56/(065

This season the Club has invested 525,��0 thousand euros in non
sporting investments, of which 505,03� thousand 
euros correspond to the Espai BarNa pro;ect, which this season has maintained a very significant rate of investment, 
as planned. In addition, the Club has invested in renovation wor<s on the training grounds and in its own computer 
systems to improve internal procedures, among others.

�('(4$6,10 �,*+65 $0' !4$05)(45

During this 202��2025 season, the federative rights of players such as Dani Olmo or Joan �arcia have been 
acquired, as well as a series of variables related to players already signed previously have been met. In total, and 
also ta<ing into account other investments in the rest of the Club�s teams and professional sections, the amount of 
sports investment has amounted to �0�,5�0 thousand euros. On the other hand, the Club has carried out different 
player sales operations during the year, with transfers that have generated sales of ��,��� thousand euros as a 
result of the transfers of players such as .itor Roque, &ico �onKaleK or Mi<a Faye, among others.
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As indicated in the initial context, sports personnel expenses decreased drastically during the last 2023�2� season, 
as a result of the reduction plan promoted by the Board of Directors, a fact that has been broadly maintained during 
the current 202��25 season. /hile it is true that there has been a slight increase compared to the previous season, 
this is mainly due to the increase in priKes and bonuses related to the sporting achievements of the men�s first 
football team.

The ratio defined by sports regulators, which considers football salary costs without depreciation, with respect to 
relevant operating income, remains below the maximum compliance ratio, which is �0�, consolidating this 
significant improvement compared to previous seasons. 

�,5-5 $0' 70&(46$,06,(5

The Club�s Board of Directors considers that the ris<s and uncertainties of the Club�s operations are focused on the 
overall financial situation of the mar<ets, without any relevant aspects other than those indicated in &ote �0.� of the 
attached consolidated report.

�(4,8$6,8( ),0$0&,$. ,05647/(065

During the financial years ended June 30, 2025 and 202�, the Club has not contracted derivative financial 
instruments.

���!�� $0' �(6 �(%6

The operating profit before depreciation, impairment and provisions �EBITDA� for this 202��25 season was ��0,��� 
thousand euros, thus confirming the trend that began during the 2023�2� season of positive EBITDA recovery.

The net debt at the consolidated level used by the Professional Football League, discounting the financing of 
extraordinary investment pro;ects in tangible fixed assets �Espai BarNa�, is ���,��� thousand euros as of June 30, 
2025, thus reducing the amount compared to the previous season by 
�0,��0 thousand euros.

�(57.65 1) 6+( ;($4

The losses obtained before tax are �,3�� thousand euros and ��,��� thousand euros after tax, which include losses 
from non
recurring operations without considering the tax effect for an amount of ��,��0 thousand euros. This 
leaves an ordinary profit before taxes of around one and a half million euros, maintaining for the second consecutive 
year the commitment to meet the main ob;ective of this Board of Directors, which is the positive ordinary result. 
These results are mainly the result of the implementation of the strategic plan of the current Board of Directors, 
which provides for an increase in income in all lines and a containment of management expenses in general and 
the sports wage bill in particular. In this section, it should be noted that the extraordinary arrival of new players has 
been under the acceptance of conditions ad;usted to the Club�s new salary scheme, based on reasonable criteria 
and economic efficiency. 

The rebalancing of the positive ordinary result during the last two seasons reinforces the plan of the current Board 
of Directors to wor< in the short and medium term to rebalance the Club�s assets and to ensure that the activity is 
sustainable again.

�(5($4&+ $0' '(8(.12/(06

During the year, the �roup has carried out research and development activities in the field of information technology 
and sports sciences.

�0)14/$6,10 10 6+( $8(4$*( 2$;/(06 2(4,1' 61 5722.,(45

The �roup�s average payment period to suppliers for the year ended June 30, 2025 is �� days. Balances with 
Sports Entities and Fixed Assets Suppliers are settled according to the agreements between the parties, and may 
exceed the legally established period for commercial operations.
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On 3 July 2025, the Club and -EFA�s �Club Financial Control Body – First Chamber" signed an agreement, called 
the Settlement Agreement, which regulates the consequences of the audit carried out on the Club in relation to the 
fair play regulations of this regulatory body during the 2022�23 season. In this agreement, despite the discrepancies 
in the application and interpretation of the "Football Earnings Rule" regulations, the �roup assumes an 
unconditional penalty of �5,000 thousand euros and several additional limitations conditional on the fulfilment of 
different financial ob;ectives. The Club has provisioned the �5,000 thousand euros at the end of the financial year 
ended June 30, 2025. /ith regard to the rest of the potential conditional sanctions, the Board of Directors considers 
that all the established ob;ectives will be met and no other sanctions will be applied during the period of validity of 
this agreement.

In addition, on � July 2025 �&ote �5.�� the Club filed an economic
administrative claim with the Central Economic

Administrative Court against the Settlement Agreements imposed in the proceedings for the withholdings on 
account of the taxation of non
residents corresponding to the period January 20�2 to June 20�5. At the date of 
preparation of these annual accounts, they are pending resolution, although it is expected that the Club�s arguments 
by annulling these settlements will be upheld. The payment of these amounts has been suspended as it has been 
endorsed by the Club. 

On the other hand, on �5 July 2025, the �roup has deferred the payment of the last instalment corresponding to 
the transfer of the player Jules #oundé to Sevilla F.C., in the amount of �2.3 million euros �&ote ��.3�, with the new 
maturity being � July 202�.

On 3� July 2025, an agreement was signed �see &ote ��.�� with the Securitisation Fund to partially refinance its 
debt structure, with the issuance of [�2� million in new bonds replacing most of the loans initially subscribed. As 
previously agreed, the new bonds have an average cost lower than that defined at the time of creation of the 
structure, and a repayment period between 2033 and 2050. 

Finally, during the months of July and August there have been the absences of Pablo Torre, Pau .Pctor and IQigo 
MartPneK, from the first football team.
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Preparation of the consolidated annual accounts and the consolidated management 
report

On 30 September 2025, the Board of Directors prepared these consolidated financial statements as at June 30, 
2025, which consist of the consolidated balance sheet, the consolidated profit and loss account, the statement of 
changes in consolidated equity, the consolidated cash flow statement and the consolidated report, Annexes I and 
II to the consolidated report,  as well as the consolidated management report.

On behalf of the Board of Directors, the following consolidated annual accounts and the consolidated management 
report are signed:                                                              

Mr. Joan Laporta Estruch
President

Mr. Ferran Olivé Cànovas
Treasurer

Mr. Josep Cubells Ribé
Secretary
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