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CONTENT AND FORM  

This Interim Report on Operations as at 31 March 2012 (hereafter also “Quarterly 
Report”), pertaining to the operating performance in the third quarter (hereafter, the 
“Quarter”) and in the first nine months of the financial year 2011-2012 (hereafter, the 
“Period”), was prepared in accordance with Article 154-ter, Paragraph 5, of the 
Consolidated Finance Act, introduced by Legislative Decree No. 195/2007, implementing 
Directive 2004/109/EC (the "Transparency Directive"). 

As in the previous financial year, this Report has been prepared on a consolidated basis, 
i.e. including both A.S. Roma (the Parent Company) and Soccer SAS, following the 
contribution in 2007 by A.S. Roma of its marketing, merchandising and sponsorship 
business unit (hereinafter the "Business Unit") to Soccer Società in Accomandita 
Semplice di Brand Management S.r.l. (hereinafter "Soccer SAS" or the "Investee"). 
Consolidated presentation is justified by the fact that Soccer SAS may be considered a 
special-purpose vehicle under international accounting standards (hereinafter 
"IASs/IFRSs") and thus be consolidated by A.S. Roma.  

In preparing the interim accounting situations, the management is required to make 
estimates and assumptions that have an effect on the amounts of assets and liabilities 
and the disclosure of contingent assets and liabilities at the reporting date. The final 
results could differ from these estimates. Estimates and assumptions are reviewed 
periodically and the effects of all changes are immediately reflected in the income 
statement. Measurements are conducted on a conservative basis and according to the 
going-concern principle, in accordance with the criteria and restrictions established by 
provisions of law, to which there was no cause to make exceptions, and in agreement 
with accruals-basis accounting methods. 

For a clearer understanding of the economic, equity and financial data, it should be noted 
that the interim results are influenced by the seasonal nature of sporting activity, resulting 
from matches not being distributed homogeneously throughout the year and the 
concentration, during set transfer periods, of transfers of rights to players’ athletic 
services. The representativeness of the data is affected, in particular, by match revenue 
and the associated licensing income from audiovisual rights to said matches, whose 
economic accrual is tied to the moment the sporting event actually takes place, and 
income and expenses deriving from the operations of the pool of football players; 
conversely, operating costs are distributed almost homogeneously over the year, even 
though it should be pointed out that, due to the signing of some financial sports 
performance contracts during the summer trading campaign, and potential accrual of 
individual bonuses, a non-homogeneous distribution of personnel costs and 
amortisation/depreciation is expected, with an increasing trend. 

The measurement criteria and accounting principles applied are consistent with those 
adopted in the Consolidated Financial Statements at and for the Year Ended 30 June 
2011 and the previous interim reports, to which the reader is expressly referred. The 
accounting statements of the Quarterly Report are expressed in thousands of Euros, 
whilst the comments thereto are in millions of Euros; economic data and figures 
pertaining to the net financial position are presented with reference to the Quarter, to the 
first nine months of the year and to the last financial year and they show, for comparison 
purposes, the data of the matching periods of the previous year. 
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OPERATING PERFORMANCE OF THE QUARTER AND OF THE PERIOD  

Consolidated Revenues achieved in the Quarter, i.e. € 34.2 million (€ 29.4 million as at 
31 March 2011) grew by 16% compared to the 2011 Quarter, as a result of the seasonal 
nature of sporting activities, which caused seven home Championship matches to be 
played during the Quarter (versus six played in the 2011 Quarter). The consolidated 
Operating Costs declined slightly during the Quarter, to € 36.1 million (€ 36.5 million as at 
31 March 2011). The operations of the pool of football players generated net expenses 
amounting to € 1.5 million (€ 0.1 million of net expenses as at 31 March 2011). EBITDA 
was negative by € 3.4 million (negative by € 7.3 million as at 31 March 2011); total 
consolidated amortisation/depreciation in the Quarter amounted to € 7.6 million (€ 5.6 
million as at 31 March 2011), Net Financial Management showed net revenues for € 1.1 
million (€ 0.7 million at 31 March 2011), while Tax Management had a negative balance 
of € 0.6 million (and € 0.6 million as at 31 March 2011), thereby determining a Net 
consolidated loss of the Quarter, before allocation of minority shareholders’ portion, of € 
12.6 million (and € 15.3 million as at 31 March 2011).  

Consolidated Revenues achieved in the first nine months of the year, i.e. € 81.5 million (€ 
101.4 million as at 31 March 2011), declined by 19.6% compared to the corresponding 
previous period, negatively influenced by the lack of revenues and income deriving from 
participation in European competitions. The consolidated Operating Costs of the Period, 
lower than in 2011 and amounting to € 104.8 million (€ 111.7 million as at 31 March 
2011), had a different incidence of some of the components that comprise them; the 
operations of the pool of football players, characterised by significant investments, 
generated net income of € 11.3 million (€ 1.9 million as at 31 March 2011); the 
consolidated EBITDA of the Period is negative at - € 12 million (and € 8.4 million at 31 
March 2011); total consolidated Amortisation and Depreciation and Write-downs of 
receivables during the Period amounted to € 21.5 million (€ 17.4 million at 31 March 
2011), while prudential Provisions amounted to € 0.5 million (€ 1.3 million at 31 March 
2011); the consolidated Tax management of the Period is negative by € 2.7 million (€ 
2.45 million at 31 March 2010), thus determining a Net consolidated loss, before 
allocation of the minority share, of € 39.8 million (and € 30.1 million at 31 March 2011).  

From a company point of view, the Period was characterised by the conclusion of the 
transition phase resulting from the change to the ownership structures of A.S. Roma 
which led, after more than eighteen years, to the transfer of ownership from the Sensi 
family to a group of US entrepreneurs represented by Thomas Richard DiBenedetto, 
together with Unicredit S.p.A..  

The partnership in place with Wind Telecomunicazioni S.p.A. as “Main Sponsor” of A.S. 
Roma continued; it involves a fixed payment of € 5.5 million to the company, plus VAT, 
for the 2011/2012 football season, and a variable payment, calculated on the basis of the 
achievement of pre-established football results in domestic and international 
competitions. Based on said agreement, the team’s kit bears sponsor’s name Wind for 
the 2011/2012 season. On 29 November 2011, Wind exercised its right of first dealing, 
provided for in the sponsorship contract; on 9 January 2012, A.S. Roma, Soccer and 
Wind agreed to change the provisions set out in art. 12 of the main sponsorship contract, 
putting the deadline for signing a new contract back for six months, and consequently, all 
other expiries for exercising the right of first refusal. 

The partnership in place with Basic Italia S.p.A. (Kappa brand) continued positively, for 
the technical sponsorship of the A.S. Roma teams and the licence for the production and 
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marketing of some A.S. Roma branded merchandising products, which involves, upon 
granting of the rights, the payment of a fee by Basic Italia, including technical supplies, of 
€ 6.1 million, plus VAT, for the 2011/2012 football season, secured by the proper bank 
surety on first request issued to A.S. Roma, plus royalties on the revenue earned by 
Basic Italia on A.S. Roma branded products.  

Agreements were renewed for the management of Roma Channel, with the early 
consensual termination of the profit-sharing agreement in place with Rai SpA, which is 
naturally set to expire on 30 June 2012, and the direct replacement of A.S. Roma in 
relations with Sky Italia, for the distribution of the channel. Agreements were also defined 
with Eta Beta SpA, for channel production, and with SpA, for the distribution of the 
channel abroad. 

Additionally, an agreement was signed with the “ESPN Wide World Sports Complex”, at 
the Walt Disney World Resort. Within the scope of this innovative partnership, which has 
broad strategic significance and represents an absolute first for Italian Clubs, the first 
team of A.S. Roma will have the opportunity to carry out a training camp in the American 
facilities during the winter break in the Serie A Championship. Throughout the facilities, 
Roma signs and advertising materials will be displayed; the club will be a testimonial for 
numerous youth soccer events organised by Disney at the complex, and it will also send 
one of its junior teams. 

The season-ticket campaign for the 2011-2012 season closed with the sale of 17,656 
season tickets, down by 7.3% compared to the previous year (19,052 season tickets), 
generating proceeds of € 7.1 million (€ 7.4 million for the 2010-2011 season) and revenue 
of € 6.1 million (€ 6.4 million for the 2010-2011 season), which was negatively affected by 
the impact on fans of the introduction of the "fan card”.  

Investments made in rights to the player's athletic services by A.S. Roma amounted to € 
80.0 million (€ 22 million as at 31 March 2011), compared to net divestments of € 9.5 
million (€ 6.6 million as at 31 March 2011), and amortisation of € 20.6 million (€ 16.5 
million as at 31 March 2011).  

The most important transactions concluded during the summer trading campaign were: (i) 
the definitive acquisition of the rights to the athletic services of the players Josè Angel 
from Sporting Gjion, Bojan from FC Barcelona, Lamela from River Plate, Stekelenburg 
from FC Ajax, Osvaldo from RCD Espanyol, Pijanic from Olympique Lyonnaise, and 
Heinze as a free agent; (ii) the temporary acquisition of the rights to the athletic services 
of the players Kjaer from Wolsfburg, Borini and Tallo from AC Parma and Gago from Real 
Madrid; (iii) the definitive sales of the rights to the athletic services of the players Riise to 
Fulham, Vucinic to FC Juventus and Menez to Paris Saint-Germain, as well as the early 
consensual termination of Alexander Marangon’s contract; and (iv) the temporary transfer 
of the rights to the athletic services of the players Guberti to FC Torino and Bertagnoli to 
US Lecce.  

The most significant transactions completed in the winter trading campaign (i) the 
temporary transfer of the rights to the athletic services of the player Borriello to Juventus, 
Pizarro to Manchester City and Okaka to FC Parma; (ii) the temporary acquisition of the 
player De Mattos from Fluminense; (iii) the definitive acquisition of the rights to the 
athletic services of the player Ferrante from Piacenza; (iv) the early consensual 
termination of the loan in place with FC Parma and the definitive acquisition, with right of 
co-ownership, of football player Borini. The financial contracts for the sports 
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performances of football players Okaka, Greco, De Rossi and Perrotta were also 
extended, whose natural expiry is 30 June 2012. 

STATEMENT OF FINANCIAL POSITION FIGURES 

An analysis of the Consolidated statement of financial position at 31 March 2012 would 
reveal that all its components were affected by the investment policy adopted by A.S. 
Roma as well as by the seasonality of the sports activities. 

   Reclassified Balance Sheet at 31 March 2012 

Change Change
3 months 9 months
Euro/000 Euro/000 Euro/000 % Euro/000 % Euro/000 %

Net non current capital (1.073) 37.673 58.530 819% 59.603 580% 20.857 212%
Net Current Capital (2.060) (40.373) (51.383) -719% (49.323) -480% (11.010) -112%
Net Invested Capital (3.133) (2.700) 7.147 100% 10.280 100% 9.847 100%

Consisting of:
Shareholders' Equity (12.641) (19.775) (63.759) -892% (51.118) -497% (43.984) -447%
Net f inancial position 9.508 17.075 70.906 992% 61.398 597% 53.831 547%
Source of funding (3.133) (2.700) 7.147 100% 10.280 100% 9.847 100%

Nine M onths Semester Year ended
31-mar-12 31-dic-11 30/06/211

 

Consolidated net invested capital at 31 December 2011 amounted to € 7.1 million (€ 
9.8 million at 30 June 2011), showing a net decrease of € 2.7 million in the Period. It 
comprises: 

 € 58.5 million (€ 20.8 million at 30 June 2011) Consolidated non-current net capital; 
and 

 € 51.4 million (€ 11 million at 30 June 2011) negative balance of Consolidated current 
net capital. 

Consolidated non-current net capital of € 58.5 million (€ 20.8 million at 30 June 2011), 
shows a net increase of € 37.7 million in the Period, mainly due to the trend in intangible 
fixed assets as well as Payables to and Receivables from football clubs, as a result of the 
policy concerning the investment in rights to the sports performance of football players; 
more specifically, it comprises:  

 Multi-year rights to the sports performance of players of € 87.4 million (€ 37.5 million 
at 30 June 2011) representing the net book value of the rights to the sports 
performance of the football players purchased; the balance went up by € 49.9 million 
in the Period, due: € 80 million, to investments in rights to the sports performance, 
made in the summer transfer campaign of which € 7.5 million relate to capitalisations 
of directly related ancillary charges; € 9.5 million, to the net book value of the rights to 
the sports performance of football players which were finally sold in the period; and € 
20.6 million to amortisation and depreciation charges for the period; 
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Consolidated non-current net capital 
 

Change Change Nine Months Semester Year ended
3 months 9 months 31/03/2012 31/12/2011 30/06/2011

NON CURRENT ASSETS
Intangible assets w ith a finite useful life
a) Long - term rights to player's services (375) 49.983 87.443 87.818 37.460
b) Other intangible assets 239 489 17.984 17.745 17.495

(136) 50.472 105.427 105.563 54.955
Property, plant& equipment (12) 77 644 656 567
Investment 0 0 0 0 0
Other non current assets
- Trade receivables (1.380) 3.436 6.186 7.566 2.750
- Other non current assets (19) 272 484 503 212

(1.399) 3.708 6.670 8.069 2.962

TOTAL NON CURRENT ASSETS (1.547) 54.257 112.741 114.288 58.484

NON CURRENT LIABILITIES
Trade Payables (635) 15.546 26.696 27.331 11.150
Tax liabilities 9 86 151 142 65
Provision for post employment benefits 58 128 1.066 1.008 938
Provision for taxes and deferred income 116 430 2.439 2.323 2.009
Provision for risks and contingencies 0 460 13.967 13.967 13.507
Other liabilities (22) (66) 9.892 9.914 9.958

TOTAL NON CURRENT LIABILITIES (474) 16.584 54.211 54.685 37.627

NET NON CURRENT CAPITAL (1.073) 37.673 58.530 59.603 20.857  

 Other intangible fixed assets of € 18 million (€ 17.5 million at 30 June 2011) relate: to 
the net book value of A.S. Roma Library of € 17.1 million, representing the exclusive 
rights for the commercial exploitation and economic use of the footage of A.S. Roma 
home matches and anything else directly related to it, stored by RAI, and any relating 
modifications and additions; to leasehold improvements of € 0.9 million, representing 
works carried out on the Trigoria Building Complex rented by A.S. Roma Real Estate, 
mainly modernisation works required to meet technical needs, the resurfacing of 
training pitches for the First Team and the Youth Division; in the Period, amortisation 
and depreciation charges amounted to € 0.3 million, and investments to € 0.6 million;  

 Intangible fixed assets of € 0.6 million (€ 0.57 million at 30 June 2011), slightly up in 
the Period, for net investments made, relate to plants and technical fixtures of A.S. 
Roma’s registered office at the Trigoria Building Complex; 

 Other non-current assets of € 6.7 million (€ 3 million at 30 June 2011), up by € 3.7 
million in the Period, relate to:  

- receivables from football clubs, € 6.2 million (€ 2.75 million at 30 June 2011), 
arising from the sale of rights to the sports performance of football players, with 
extended payment terms spanning a number of years, which grew during the 
Period, for the sale of rights to the sports performance of football players during the 
summer trading campaign; 

- other sundry receivables, € 0.5 million (€ 0.25 million at 30 June 2011), of which € 
0.25 million are prepayments after more than one year of commissions paid on the 
loans granted by Unicredit SpA following the agreements signed for the purchase 
of the majority stake in A.S. Roma;  

 Trade Payables of € 26.7 million (€ 11.2 million at 30 June 2011), of which € 26 million 
represent amounts due to football clubs after more than one year for the purchase of 
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rights to the sports performance of football players, a significant growth of € 14.9 
million in the Period, for transactions carried out in the summer transfer campaign, 
taking account of the reclassification of the amount due within 12 months as current 
payables; and € 0.6 million representing amounts due to agents after more than one 
year for consulting services rendered to A.S. Roma with regard to transactions for the 
purchase of rights to sports performance, completed in the summer transfer 
campaign; 

 Taxes payable of € 0.2 million (€ 0.07 million at 30 June 2011), representing the 
outstanding tax instalments for IRPEF 2004 and 2006, arising from sport agents 
litigations;  

 Employee Leaving Indemnity of the Group’s non-registered personnel of € 1.1 million 
(€ 0.94 million at 30 June 2011), consisting of the provision for post-employment 
benefits for salaried employees, slightly up due to the amount set aside in the Period; 

 Provision for taxes and for deferred taxes of € 2.44 million (€ 2 million at 30 June 
2011) is represented for € 1.37 million by provisions set aside to counter the risks to 
settle pending disputes, to which A.S. Roma is exposed as a result of tax audits 
performed, as well as potential liabilities arising from pending disputes with the Italian 
Inland Revenue; and for € 1.07 million by amounts set aside by Soccer SAS for 
deferred tax liabilities booked in the Period and relating to the amortisation of the A.S. 
Roma trademark; 

 Provisions for risks and charges of € 14 million (€ 13.5 million euro at 30 June 2011), 
up in the Period of € 0.5 million, comprising the Provision for risks of pending disputes 
(€ 13.4 million), the Provision for welfare disputes (€ 0.1 million) and the Provision for 
investment risks (€ 0.5 million) set up to take account of the losses suffered by the 
associated company S.D.S. Società Diritti Sportivi Srl in liquidation; 

 Other liabilities, of € 9.9 million, almost unchanged in the Period, representing the 
long-term share of the income to be paid by RAI S.p.A. beyond 12 months, for the use 
of the so-called A.S. Roma Library, for a period of 99 years, commencing on the 
2008/2009 financial year, under the terms of the agreement signed at the time with the 
television broadcaster. 

The Consolidated net current capital, representing the club’s working capital (less any 
financial components) is negative € - 51.4 million (€ - 11 million at 30 June 2011); it went 
down by € 40.4 million in the Period, mainly due to the trend in payables to football clubs, 
trade payables and deferred income; more specifically, it comprises: 

 Inventories of merchandising products for sale of € 2.6 million (€ 2.7 million at 30 June 
2011) show a net decrease of € 0.1 million due to the € 0.7 million write-down to their 
net realisable value based on the market trend, and the purchase of products of the 
fall/winter collection; 

  Trade receivables totalling € 29 million (€ 29.6 million at 30 June 2011), down by € 
0.6 million in the Period, relate to:  

- receivables from football clubs of € 14.1 million (€ 11.2 million at 30 June 2011), 
deriving from the sale of rights to the sports performance of football players, show 
a net increase of € 0.2 million in the First half, taking account of the transactions 
carried out in the summer transfer campaign and the collection of receivables from 
foreign companies recorded in the period;  
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- receivables from Sponsors of € 1.6 million (€ 1.3 million at 30 June 2011), up by € 
0.3 million, relate to the third instalment of the fee due from Basic Italia (€ 1.5 
million) based on the underlying contractual terms, which were collected in April 
2012;  

- other trade receivables totalling € 13.3 million (€ 17.1 million at 30 June 2011), 
down by € 3.8 million in the Period, net of the related provision for bad and doubtful 
debts, for prudential allocations made in previous years, for a total amount of € 5.7 
million: 

     Consolidated current net capital 
 

(Figures in €/000) Change Change Nine M onths Semester Year ended
B. CURRENT ASSETS 3 months 9 months 31/03/2012 31/12/2011 30/06/2011
Inventory 58 (169) 2.578 2.520 2.747
Trade Receivables
a) from clients (8.213) (551) 29.043 37.256 29.594
b) from associates 0 0 783 783 783

(8.213) (551) 29.826 38.039 30.377
Current financial assets 1 (418) 102 101 520
Other current assets (2.146) 1.232 7.888 10.034 6.656
 Tax receivables
- deferred tax assets 0 0 19 19 19
- tax receivables (408) (235) 695 1.103 930

(408) (235) 714 1.122 949
TOTAL CURRENT ASSETS (10.709) (141) 41.108 51.816 41.249

C. CURRENT LIABILITIES
Trade payables 2.176 25.516 52.950 50.774 27.434
Tax Liabilities (3.893) (4.079) 4.217 8.110 8.296
Social security payables 665 260 1.186 521 926
Other current liabilities (7.596) 18.535 34.138 41.734 15.603

TOTAL CURRENT LIABILITIES (8.648) 40.232 92.491 101.139 52.259

NET CURRENT CAPITAL (2.060) (40.373) (51.383) (49.323) (11.010)  

 Receivables from associated companies of € 0.8 million and unchanged in the Period, 
relate to a balance of receivables from the subsidiary S.D.S. Srl in liquidation;  

 Tax receivables totalling € 0.7 million (€ 0.95 million at 30 June 2011), down by € 0.25 
million in the Period; 

 Other current assets of € 7.9 million (€ 7.2 million at 30 June 2011), up by € 0.7 million 
in the Period, relate to:  

- sundry receivables of € 4.7 million (€ 4.3 million at 30 June 2011) of which € 3.8 
million relate to receivables from A.S. Roma Real Estate, for the security deposit of 
the rental contract of the Trigoria Building Complex, and € 0.9 million of other 
sundry receivables;  

- Prepayments for € 3.2 million (€ 2.9 million at 30 June 2011), up by € 0.3 million in 
the First half, relate to: € 1.7 million being charges paid to football clubs with regard 
to transactions for the purchase of temporary rights to the sports performance of 
football players and € 1.5 million, professional services, services and premiums on 
guarantees, invoiced in advance. At 30 June 2011 they also included € 1.85 million 
rentals invoiced in advance by A.S. Roma Real Estate in respect of the Trigoria 
Building Complex;  
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 Trade payables of € 53 million (€ 27.4 million at 30 June 2011), up by € 25.6 million in 
the Period, mainly for the purchases of rights signed in the summer transfer campaign, 
comprise:  

- payables to football clubs for € 27.5 million (€ 11.8 million at 30 June 2011), up by 
€ 15.7 million in the Period, for the purchase of rights from foreign companies in 
the summer transfer campaign, taking account of the payments made during the 
period, and the reclassification of the portion due within the next 12 months from 
the corresponding medium/long term item;  

- payables to related companies for € 2 million (€ 1.3 million at 30 June 2011) 
relating for € 1.6 million to rentals due for the use of the Trigoria Building Complex, 
invoiced in advance by A.S. Roma Real Estate in previous financial years, and for 
€ 0.4 million due to payables to Neptune Web, for the costs of the new A.S. Roma 
official web site and the e-commerce portal (asromastore); 

- other trade payables of € 23.5 million (€ 14.3 million at 30 June 2011), up in the 
Period mainly as a result of higher amounts due to agents for consulting services 
provided to A.S. Roma with regard to the summer transfer campaign;  

 Taxes payable of € 4.2 million (€ 8.3 million at 30 June 2011), down by € 4.1 million in 
the Period, comprise: 

− IRPEF of € 3.6 million (€ 4.9 million at 30 June 2011), of which € 3.5 million for 
taxes withheld in March as withholding agent, and € 0.1 million for residual 
amounts due on taxes to be paid in instalments;  

− current VAT of € 0.5 million (€ 1.8 million at 30 June 2011); 

− IRAP of € 0.1 million (€ 1.6 million at 30 June 2011), for the current tax of the 
Period;   

 Payables to Social Security Institutions of € 1.2 million (€ 0.9 million at 30 June 2011); 

 Other current liabilities of € 34.1 million (€ 15.6 million at 30 June 2011), up by € 18.5 
million in the Period, comprise: 

- payables to personnel of € 11.4 million (€ 9.7 million at 30 June 2011), slightly up 
in the Period, mainly due to the voluntary redundancy payments recognised to 
registered personnel; they relate to:  

 registered personnel’s fees of € 9.8 million (€ 8.5 million at 30 June 2011), of 
which € 8.9 million is the March 2012 remuneration paid in the current month of 
May, and € 0.9 million the remaining voluntary redundancy incentives granted to 
registered personnel upon the temporary transfer of the related rights and/or the 
mutual early termination of the contract in place, the payment of which is by 
monthly instalments over the financial year;  

 € 1.6 million (€ 1.2 million at 30 June 2011) remuneration of employees and 
managers of A.S. Roma and Soccer SAS represented by the March 
remuneration paid in April, unused annual leave and the accrual of the 13th and 
14th month remuneration;  

- deferred income of € 18.4 million (€ 3.7 million at 30 June 2011), up by € 14.7 
million in the Period, basically due to the higher amount of deferred income 
associated with the licence of the audiovisual rights, and the stadium season 
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tickets for the 2011/2012 football season, which at 30 June 2011 had a zero 
balance; in particular, it relates to the deferral of income from:  

 the 2011/2012 season tickets campaign of € 1.6 million;  

 licence of the rights to broadcast the home Championship matches recognised 
by Sky Italia, RTI and other broadcasting stations for the 2011/2012 football 
season of € 10.8 million; 

 licence of the rights to broadcast the home Championship matches of the LNP 
Serie A, of which € 2.1 million relating to the amount invoiced as advance on 
the 2012/2013 football season fees, as provided by the various bids for 
awarding such rights; 

 sports sponsorships from Basic Italia, for € 1.8 million, of which € 0.4 million 
from Basic Italian and € 1.4 million from Wind (€ 2.8 million at 30 June 2011 
from Wind, for the first instalment of the 2011/2012 football season income, 
invoiced in May in advance, in accordance with currently applicable contractual 
terms);  

 contractual services invoiced to RAI for managing the A.S. Roma Library for € 
0.1 million (€ 0.1 million at 30 June 2011); 

 merchandising, licensing and marketing activities of € 1.4 million (€ 0.6 million 
at 30 June 2011) to invoice the promotional and advertising income and the 
royalties of Soccer SAS;  

 temporary transfer of rights to the sports performances of A.S. Roma registered 
members to other football clubs of € 0.3 million; 

 other deferred income of € 0.3 million (€ 0.2 million at 30 June 2011);  

- current financial payables of € 2.3 million, not existing at 30 June 2011, 
representing the joint venture pursuant to Article 102-bis NOIF, extant with FC 
Parma S.p.A., for the definitive acquisition, under joint operating agreement, of the 
rights to the athletic services of the player Borini, whereby A.S. Roma sold 50% of 
the equity effects related to the rights to the player’s athletic services; 

- other payables of € 2 million (€ 2.2 million at 30 June 2011) representing payables 
to the Board of Directors, the CONI, collateral deposits, advances from customers, 
payables to collaborators and accrued liabilities for insurance premiums in the 
Period.  

The Consolidated net invested capital is made up of the Consolidated shareholders’ 
equity (before Minority interest), which is negative € - 63.8 million (€ - 44 million at 30 
June 2011), and the Consolidated net financial position, € - 70.9 million (€ - 53.8 million at 
30 June 2011). 

The Consolidated net financial position, down by € 17.1 million in the Period, 
comprises: 

 cash and cash equivalents of € 3.8 million (€ 2.8 million at 30 June 2011);  

 the financial debt of € 74.7 million (€ 56.6 million at 30 June 2011), up in the Period 
and rearranged so as to ensure less use of available funds, comprises: (i) € 23.2 
million (€ 54.7 million at 30 June 2011), being the balance of advances granted by 
Unicredit Factoring in both the previous and the current financial year to be met by 
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future receivables associated with the licence of the audiovisual rights of the 
2011/2012 and 2012/2013 football seasons, as well as by technical sponsorships; (ii) 
€ 30.6 million representing the balance of the 5-year Term Loan granted by Unicredit 
S.p.A. in August and repayable in 3 equal instalments on the 3rd, 4th and 5th 
anniversary of the date the loan was originally granted; and (iii) € 20.3 million due to 
Roma 2000 for the 10-year Vendor Loan granted under the agreements for the sale of 
the controlling stake in A.S. Roma repayable in 2 equal instalments on the 5th and 
10th anniversary of the date when the loan was originally granted.  

Moreover, at 30 June 2011, the balance included a bank overdraft with Unicredit 
S.p.A. of € 1.9 million, repaid in the Period.  

This payable, comprising € 24.1 million due within one year (€ 56.6 million at 30 June 
2011), and € 50.6 million due after more than one year, arises from the agreements 
signed in April 2011 and subsequently amended on 18 August 2011, between 
Unicredit SpA and DiBenedetto AS Roma LLC, concerning the sale of the controlling 
stake in A.S. Roma. 

These resources were used in the Period to meet investment and current management 
needs, more specifically to pay amounts due to football clubs for the purchase of rights to 
the sports performance of football players, remuneration due to registered personnel on 
the payroll, tax charges and withholding taxes, social security contributions and other 
current payables, taking account of amounts collected from current operations, mainly 
season tickets and tickets, as well as disinvestments. 

    Consolidated net financial position 

Change Change Nine M onths Semester Year ended
III° quarter 9 months 31/03/2012 31/12/2011 30/06/2011

Medium and long term borrow ings
 - from related bank 0 (30.000) (30.000) (30.000) 0
 - from other lenders 0 0 0 0 0
 - from related parties (250) (20.577) (20.577) (20.327) 0
Total medium and long term borrowings (250) (50.577) (50.577) (50.327) 0
Medium and long ter f inancial receivables 0 0 0 0 0
M edium and long term financial position (250) (50.577) (50.577) (50.327) 0

Short term borrow ings
 - from Banks 0 1.908 0 0 (1.908)
 - from other related lenders (3.178) 31.542 (23.208) (20.030) (54.750)
 - from related parties 0 0 0 0 0
 - from related banks (336) (895) (895) (559) 0
Total short term borrowings (3.514) 32.555 (24.103) (20.589) (56.658)
Cash and short term receivables
 - Cash and equivalents (5.218) 1.467 3.774 8.992 2.307
 - f inancial assets (526) (520) 0 526 520
 - from related parties 0 0 0 0 0
 - from referred parties 0 0 0 0 0
Totale disponibilità e crediti a breve termine (5.744) 947 3.774 9.518 2.827
Short term financial position (9.258) 33.502 (20.329) (11.071) (53.831)

Total net financial position  (A+B) (9.508) (17.075) (70.906) (61.398) (53.831)

Composition of net short - and medium 

 

The Consolidated shareholders’ equity at 31 March 2012, including Minority interest, is 
negative € - 63.8 million (€ - 44 million at 30 June 2011), down by € 19.8 million in the 
Period due to the loss for the period of € 39.9 million and  the shareholders’ advance 
payment for share capital increase of € 20 million made by Neep Roma Holding SpA on 
20 October 2011. Taking account of Minority interest of € 0.3 million (€ 0.1 million at 30 
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June 2011), the A.S. Roma Group’s shareholders’ equity at the end of the Period was 
negative € - 64.1 million (€ - 44.1 million at 30 June 2011). 

The separate financial statements of the Parent company A.S. Roma at 31 March 2011 
highlight a shareholders’ equity of € 48.3 million (€ 74.6 million at 30 June 2011), a 
significant drop of € 26.3 million in the Period, and comprise: 

 Share capital of € 19.9 million; 

 Share premium account of € 11.5 million, down by € 25.5 million in the Period since it 
was applied to make up the 2010/2011 loss as resolved by the Shareholders’ Meeting 
of 27 October 2011; 

 FTA Reserve of € - 85.9 million set up following the first adoption of IAS/IFRS; 

 Contribution reserve of € 123.1 million; 

 Legal reserve and Other reserves of € 6 million, down by € 5.1 million in the Period as 
it was used to make up the 2010/2011 loss, as resolved by the Shareholders’ Meeting 
of 27 October 2011; 

 Shareholders’ advance payments for share capital increase of € 20 million for 
payments made by the controlling company Neep Roma Holding on 19 October 2011; 
and 

 Loss for the period of € 46.3 million. 
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CONSOLIDATED INCOME STATEMENT FOR THE THIRD QUARTER  

Income Statement for the Period 01.01.2012 - 31.03.2012  

€/000 % €/000 % €/000 %

Macth revenue 5.182 15,2% 5.172 17,6% 10 0,2%

Other revenue from sales and services 781 2,3% 1.375 4,7% -594 -43,2%

Sponsorships 2.912 8,5% 2.787 9,5% 125 4,5%
Broadcast 22.092 64,6% 17.264 58,7% 4.828 28,0%
Advertising 2.588 7,6% 2.382 8,1% 206 8,6%
Other Income 648 1,9% 418 1,4% 230 55,0%
Other revenues 28.240 82,6% 22.851 77,7% 5.389 23,6%

Total consolidated revenue 34.203 100,0% 29.398 100,0% 4.805 16,3%

Raw  materials (208) -0,6% (743) -2,5% 535 -72,0%
Service Costs (6.075) -17,8% (6.461) -22,0% 386 -6,0%
Hire, rental and leasing (2.012) -5,9% (1.799) -6,1% (213) 11,8%
Personnel costs (26.657) -77,9% (26.812) -91,2% 155 -0,6%
Sundry operating costs (1.117) -3,3% (733) -2,5% (384) 52,4%
Total Operating costs (36.069) -105,5% (36.548) -124,3% 479 -1,3%

Net income on the pool of football players (1.509) -4,4% (115) -0,4% (1.394) 1212,2%

Gross operating margin (EBITDA) (3.375) -9,9% (7.265) -24,7% 3.890 -53,5%

Depreciation, amortization and impairment (7.595) -22,2% (5.590) -19,0% (2.005) 35,9%
Provisions for risks 0 0,0% (1.150) -3,9% 1.150 -100,0%
Net operating margin (EBIT) (10.970) -32,1% (14.005) -47,6% 3.035 -21,7%

Net f inancial expenses / income (1.077) -3,1% (684) -2,3% (393) 57,5%
Pre - Tax Income / (Loss) (12.047) -35,2% (14.689) -50,0% 2.642 -18,0%

Current tax (512) -1,5% (599) -2,0% 87 -14,5%
Deffered tax assets and liabilities (82) -0,2% 0 0,0% -82 100,0%
Consolidated net income / Loss (12.641) -37,0% (15.288) -52,0% 2.647 -17,3%
Attributable to minorities 63 0,2% 62 0,2% 1 1,6%
Attributable to A.S. Roma Group (12.704) -37,1% (15.350) -52,2% 2.646 -17,2%

Differences
2011-2012 2010-2011

3rd Quarter 3rd Quarter

 

During the Quarter, Consolidated Revenues, net of the results of the operations of the 
pool of football players, totalling € 34.2 million (€ 29.4 million in the Quarter to 31 March 
2011), up compared to the same period of the previous year, mainly because of the 
seasonal nature of sporting activities, whereby seven home Championship matches were 
played during the Quarter (compared to six played in the Quarter of 2011). 

Match Revenue in the Quarter, with a total amount of € 5.2 million (€ 5.2 million in the 
Quarter to 31 March 2011), comprise:  

 € 2.5 million (€ 1.8 million in the Quarter to 31 March 2011) in ticket revenue on home 
Championship matches, up during the Quarter, because of the higher number of 
matches played (7, versus 6 matches played in the Quarter to 31 March 2011); 

 € 2.3 million (€ 2 million in the Quarter to 31 March 2011), revenue on season tickets 
for the 2011/2012 football season, accrued as a result of home matches; the increase 
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is attributable to more matches played, taking into account the slight fall in the number 
of season tickets; 

 € 0.4 million (€ 0.6 million in the Quarter to 31 March 2011, ticket revenue relating to 
the matches played for the qualifying round of sixteen and the Quarter-finals of the 
Tim Cup, down from the Quarter of 2011, because of the less prestigious name of the 
opponent in the home match (ACF Fiorentina in 2012, SS Lazio in 2011). 

Moreover, in the Quarter to 31 March 2011, ticket revenues of € 0.75 million were 
obtained from the home match for the qualifying round of sixteen of the UCL. 

Official matches played in the two compared periods are set forth below: 

Home Aw ay Total Home Aw ay Total

Serie A 7 6 13 6 7 13

Uefa Champions League - - - 1 1 2

TIM Cup 1 1 2 1 1 2

Total 8 7 15 8 9 17

3rd quarter FY 2012 3rd quarter FY 2011

 

Licensing income from audiovisual rights, i.e. € 22.1 million (€ 17.3 million in the Quarter 
to 31 March 2011), up significantly compared to the corresponding previous quarter, as a 
result of the seasonal nature of sporting activities, comprises:  

 € 20.8 million (€ 16.55 million in the Quarter to 31 March 2011) licensing income from 
audiovisual rights associated with the home Championship matches, centrally sold by 
LNP, following the regulations prescribed by Law Decree no. 9/2008, up in the Quarter 
because more matches were played (seven as opposed to six played in the 2011 
Quarter);  

 € 0.3 million from licensing income from audiovisual rights on Tim Cup matches for the 
qualifying round of sixteen and the Quarter-finals of the competition, recognised by 
LNP (€ 0.3 million in the Quarter to 31 March 2011); 

 € 0.6 million income from subscriptions to the "Roma Channel” recognised by Sky 
Italia, following the new channel management strategy and A.S. Roma taking over the 
distribution contract previously in place with Rai SpA with retroactive effect from 
August 2011; 

 € 0.4 million (€ 0.45 million in the Quarter to 31 March 2011) income from sale of the 
A.S. Roma Library, of which € 0.375 million recognised by Infront Sports & Media, 
following the agreements reached in August 2010, and € 0.02 million by Rai under the 
terms of the agreements in place; 

Advertising income equal to € 2.6 million (€ 2.4 million in the Quarter to 31 March 2011), 
an increase in the Quarter, relates to commercial initiatives promoted by Soccer SAS, to 
exploit the marketing rights of A.S. Roma and sports sponsorships.  

Sponsorship income, amounting to € 2.9 million (€ 2.8 million in the Quarter to 31 March 
2011), slightly higher in the Quarter, relate for € 1.375 million (€ 1.5 million at 31 March 
2011) to the official sponsorship of A.S. Roma teams with WIND, which declined because 
of the lack of part of the payment pertaining to participation in the UEFA Champions 
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League, and for € 1.54 million (€ 1.3 million as at 31 March 2011) to the technical 
sponsorship of A.S. Roma teams, with Basic Italia. 

Income from merchandising and publishing activities, equal to € 0.8 million (€ 1.38 million 
in the Quarter to 31 March 2011), declined significantly in the Quarter, as a result of the 
current economic crisis, and relates to the sale of A.S. Roma branded products and other 
commercial and publishing activities of Soccer SAS. 

The Other revenues and income of the Quarter amount to € 0.6 million (€ 0.4 million in 
the Quarter to 31 March 2010), slightly higher than in 2011. 

The consolidated Operating Costs of the Quarter, of € 36.1 million (€ 36.5 million in the 
Quarter to 31 March 2011), slightly down from the 2011 Quarter, comprise: 

 Consumption of sports products and sportswear, equal to € 0.2 million (€ 0.7 million in 
the Quarter to 31 March 2011), down in the Quarter, mainly refers to the purchase of 
products for sale as part of the merchandising activity of Soccer SAS, and the 
purchase of sports material and sportswear for A.S. Roma teams. 

 Costs for services, amounting to € 6 million (€ 6.46 million in the Quarter to 31 March 
2011), comprise specific technical costs for consultancy and technical sports 
collaborations, insurance premiums, general and administrative costs as well as 
advertising and promotional costs incurred by Soccer SAS, to handle marketing and 
sponsorship activities; 

 Lease and rental costs, equal to € 2 million (€ 1.8 million in the Quarter to 31 March 
2011), relating to the rentals (i) of the Trigoria Building Complex, recognised by A.S. 
Roma to A.S. Roma Real Estate; (ii) of A.S. Roma Store outlets and warehouse used 
for the merchandising activities of Soccer SAS; (iii) of the Stadio Olimpico to play A.S. 
Roma home matches; (iv) lastly, hire of computers, motor vehicles and medical 
equipment; 

 Personnel costs of € 26.7 million (€ 26.8 million in the in the Quarter to 31 March 
2011), relate to club members, technical personnel, employees and managers of A.S. 
Roma, as well as managers and employees of Soccer SAS; 

 Sundry operating costs, amounting to € 1.1 million (€ 0.73 million in the Quarter to 31 
March 2011). 

The dynamic management of the pool of football players in the Quarter, which 
produced a net negative result of € 1.5 million (€ -0.11 million in the in the Quarter to 31 
March 2011), comprises income from the temporary transfer of rights, for € 0.2 million (€ 
0.075 million, in the in the Quarter to 31 March 2011), and costs for temporary purchases 
of rights and exploitation bonuses and technical training, totalling € 1.7 million (€ 0.19 
million in the Quarter to 31 March 2011). 

Consolidated EBITDA for the Quarter is negative by € -3.4 million (€ -7.3 million in the 
Quarter to 31 March 2011), an improvement compared to the in the Quarter to 31 March 
2011, thanks to revenue performance, analysed above. 

Consolidated Amortisation in the Quarter, i.e. € 7.6 million (€ 5.3 million in the Quarter to 
31 March 2011), refer for € 7.5 million (€ 5.1 million in the Quarter to 31 March 2011) to 
the multi-year rights to the athletic services of the football players of A.S. Roma, 
determined on the basis of their historical cost; it has increased during the Quarter 
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because of the investments in rights made in the summer transfer campaign. During the 
2011 Quarter the Provisions for risks were of € 1.15 million and the devaluation of 
account receivables was of € 0.3 million. 

The consolidated EBIT for the Quarter, negative by € 11 million (negative by € 14 million 
in the Quarter to 31 March 2011), improved compared due to the 2011 Quarter, because 
of the management issues examined earlier on.  

During the Quarter, consolidated Financial management entailed the incurrence of net 
expenses of € 1.1 million (and € 0.7 million in the Quarter to 31 March 2011), 
substantially pertaining to financial expenses and interest expenses deriving from the 
financing transactions completed the previous year and in the Quarter, also within the 
scope of the agreements reached upon acquisition of the majority stake in A.S. Roma.  

Therefore, consolidated loss before taxes for the Quarter amounts to € 12.1 million (a 
loss of € -14.7 million was posted in the Quarter to 31 March 2011). 

The Consolidated tax management for the Quarter gave rise to current tax charges of € 
0.5 million (€ 0.6 million in the Quarter to 31 March 2011), for IRAP tax for the period, and 
€ 0.1 million deferred tax liabilities, referred to the investee Soccer SAS.                                                                                                                                                                                                                                                                                                                                           

Net consolidated loss for the Quarter, including minority interest, amounted to € 12.7 
million (loss of € 15.3 million in the Quarter to 31 March 2011).  
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CONSOLIDATED INCOME STATEMENT FOR THE FIRST NINE MONTHS OF THE YEAR 

Income Statement for the Period 01.07.2011 - 31.03.2012  

€/000 % €/000 % €/000 %

Macth revenue 11.895 14,6% 25.360 25,0% -13.465 -53,1%

Other revenue from sales and services 4.327 5,3% 6.555 6,5% -2.228 -34,0%

Sponsorships 8.736 10,7% 8.361 8,2% 375 4,5%
Broadcast 45.091 55,3% 51.989 51,3% -6.898 -13,3%
Advertising 7.615 9,3% 6.748 6,7% 867 12,8%
Other Income 3.827 4,7% 2.403 2,4% 1.424 59,3%
Other revenues 65.269 80,1% 69.501 68,5% -4.232 -6,1%

Total consolidated revenue 81.491 100,0% 101.416 100,0% (19.925) -19,6%

Raw  materials (4.530) -5,6% (5.365) -5,3% 835 -15,6%
Service Costs (15.755) -19,3% (17.068) -16,8% 1.313 -7,7%
Hire, rental and leasing (5.276) -6,5% (5.356) -5,3% 80 -1,5%
Personnel costs (77.645) -95,3% (82.596) -81,4% 4.951 -6,0%
Sundry operating costs (1.553) -1,9% (1.326) -1,3% (227) 17,1%
Total Operating costs (104.759) -128,6% (111.711) -110,2% 6.952 -6,2%

Net income on the pool of football players 11.281 13,8% 1.858 1,8% 9.423 507,2%

Gross operating margin (EBITDA) (11.987) -14,7% (8.437) -8,3% (3.550) 42,1%

Depreciation, amortization and impairment (21.468) -26,3% (17.368) -17,1% (4.100) 23,6%
Provisions for risks (460) -0,6% (1.324) -1,3% 864 -65,3%
Net operating margin (EBIT) (33.915) -41,6% (27.129) -26,8% (6.786) 25,0%

Net f inancial expenses / income (3.122) -3,8% (511) -0,5% (2.611) 511,0%
Pre - Tax Income / (Loss) (37.037) -45,4% (27.640) -27,3% (9.397) 34,0%

Current tax (1.667) -2,0% (2.451) -2,4% 784 -32,0%
Deffered tax assets and liabilities (1.071) -1,3% 0 0,0% -1.071 100,0%
Consolidated net income / Loss (39.775) -48,8% (30.091) -29,7% (9.684) 32,2%
Attributable to minorities 170 0,2% 187 0,2% -17 -9,1%
Attributable to A.S. Roma Group (39.945) -49,0% (30.278) -29,9% (9.667) 31,9%

Differences
9 months 9 months
31-mar-12 31-mar-11

 

Consolidated revenues during the period, net of the results of the operations of the pool 
of football players, totalling € 81.5 million (€ 101.4 million in the Quarter to 31 March 
2011), down by 20% compared to the same period of the previous year, mainly because 
of the lack of revenues and income deriving from participation in European competitions 
and in the Supercoppa di Lega, amounting respectively to € 23.8 million and € 0.8 million 
at 31 March 2011. 

Match revenues, amounting to € 11.9 million and 14.6% of consolidated Revenues (€ 
25million at 31 March 2011), down compared to the corresponding previous period, 
mainly because of the lack of income deriving from participation in the UCL, comprise: 

 € 5.96 million (€ 4 million at 31 March 2011) in ticket revenue on home Championship 
matches, up during the Period; 
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 € 4.57 million (€ 4.7 million at 31 March 2011), revenue on season tickets for the 
2011/2012 football season, accrued as a result of home matches; the decrease is 
attributable to the slight decrease in the number of season tickets; 

 € 0.7 million revenue on tickets for the home matches of the UEFA Europa League 
preliminary rounds (€ 2.2 million at 31 March 2011, for the three home matches of the 
UCL round, and for the match to qualify for the quarter-finals of the competition); 

 € 0.7 million (€ 0.6 million, at 31 March 2011), from ticket revenues on the matches to 
qualify for the Quarter-finals, played at home, and the Quarter-final, played away, of 
the Tim Cup, in decline during the Quarter; 

 € 0.3 million income from pre-season activities (€ 0.6 million at 31 March 2011). 

Additionally, at 31 March 2011 Other match revenues had been earned for a total of € 
13.2 million, of which: € 12.6 million for UCL participation and match bonus, for 
participating in the competition group stage; and (ii) € 0.63 million revenue from the 
Supercoppa di Lega played in August 2010, as a result of the sports results achieved in 
the previous season. 

Official matches played in the two compared periods are set forth below: 

Home Aw ay Total Home Aw ay Total

Serie A 14 17 31 14 16 30

Supercoppa LNP - - - - 1 1

Uefa Champions League - - - 4 4 8

Preliminary rounds UEL 1 1 2 - - -

TIM Cup 1 1 2 1 1 2

Total 16 19 35 19 22 41

01.07.2011 - 31.03.2012 (9 months) 01.07.2010 - 31.03.2011 (9 months)

 

Licensing income from audiovisual rights associated with the matches, equal to € 45.1 
million and 55.3% of Consolidated revenues (€ 52 million at 31 March 2011), down by a 
considerable amount compared to the first nine months of the previous year, due to the 
effects of failing to participate in European competitions, comprises:  

 € 41.7 million (€ 41.2 million at 31 March 2011) licensing income from audiovisual rights 
associated with the home Championship matches, centrally sold by LNP;  

 € 0.4 million income from the licence of pay-per-view TV broadcasting rights recognised 
by Sky Italia and RTI, relating to the home match of the Uefa Europa League 
preliminary round; 

 € 1.3 million income from subscriptions to the "Roma Channel” recognised by Sky Italia 
and Rai, following the new channel management strategy and A.S. Roma taking over 
the distribution contract previously in place with Rai SpA with retroactive effect from 
August 2011; 

 € 1.33 million (€ 0.8 million at 31 March 2011) income from sale of the A.S. Roma 
Library, of which € 1.26 million recognised by Infront Sports & Media, following the 
agreements reached in August 2010, and € 0.07 million by Rai under the terms of the 
agreements in place; 
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 € 0.3 million from licensing income from audiovisual rights on Tim Cup matches for the 
qualifying round of sixteen and the Quarter-finals of the competition, recognised by 
LNP (€ 0.3 million at 31 March 2011); and 

 € 0.1 million from pre-championship friendly matches income (€ 0.1 million at 31 March 
2011). 

Moreover, at 31 March 2011 income had been earned for a total of € 9.2 million in 
respect of: (i) Market pool, € 9 million for participating in the UCLs; and (ii) the licence for 
the audiovisual rights to the Supercoppa di Lega match of € 0.2 million recognised by 
LNP.  

Advertising income equal to € 7.6 million and 9.3% of Consolidated revenues (€ 6.75 
million at 31 March 2011), an increase in the Period, relates to commercial initiatives 
promoted by Soccer SAS, to exploit the marketing rights of A.S. Roma and sports 
sponsorships.  

Sponsorship income, equal to € 8.7 million and 10.7% of Consolidated revenues (€ 8.36 
million at 31 March 2011) registered a slight increase in the Period and, of the total, (i) € 
4.1 million (€ 4.5 million at 31 March 2011) refers to the official sponsorship of A.S. Roma 
teams with WIND, which declined due to the loss of part of the revenues associated with 
participating in the UEFA Champions League, and (ii) € 4.6 million (€ 3.86 million at 31 
March 2011) refers to the technical sponsorship of A.S. Roma teams with Basic Italia. 

Other income from sales and  services, equal to € 4.3 million and 5.3% of Consolidated 
revenues (€ 6.56 million at 31 March 2011), registered a significant drop in the Period as 
a result of the current economic crisis and relates to the sale of A.S. Roma branded 
products and other commercial and publishing activities of Soccer SAS. 

Other income and revenues, equal to € 3.8 million and 4.7% of Consolidated revenues (€ 
2.4 million at 31 March 2011), grew in the Period due to extraordinary gains earned, i.e. € 
2.2 million (€ 0.34 million at 31 March 2011), and € 1.3 million in income recognised by 
UEFA for participation in the 2010/2011 UCL, as the balance of the Market pool share, 
and € 0.4 million in A.S. Roma’s share of net income from the sale of access to video 
footage of the Serie A Championship and 2010/2011 Tim Cup matches, recognised by 
LNP Serie A.  

Consolidated Operating Costs at 31 March 2012, totalling € 104.8 million (€ 111.7 
million, at 31 March 2011), about 6.2% lower than in 2011, comprise: 

   Consumption of sports products and sportswear, equal to € 4.5 million (€ 5.36 million 
at 31 March 2011), down in the Period, taking account of the € 0.7 million write-down 
of inventories to their net realisable value, posted in the period, based on the market 
trend and their degree of obsolescence; it mainly refers to the purchase of products for 
sale as part of the merchandising activity of Soccer SAS, and the purchase of sports 
material and sportswear for A.S. Roma’ teams. 

   Costs for services, amounting to € 15.76 million (€ 17.07 million at 31 March 2011), 
comprise specific technical costs for consultancy and technical sports collaborations, 
insurance premiums, general and administrative costs as well as advertising and 
promotional costs incurred by Soccer SAS, to handle marketing and sponsorship 
activities; the net decrease registered in the Period is mainly due to: (i) lower costs for 
technical and sports consulting services, capitalisations made in relation to contracts 
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for the purchase of rights to sports performances signed in the summer transfer 
campaign; (ii) the recording of the “Roma Channel” production costs of € 1.1 million 
recognised to Eta Beta SpA following the mutual early termination of the joint venture 
contract in place with Rai SpA, with effect from 1 August 2011; 

   Lease and rental costs, equal to € 5.3 million (€ 5.36 million at 31 March 2011), 
relating to the rentals (i) of the Trigoria Building Complex, recognised to A.S. Roma 
Real Estate for € 2.8 million; (ii) of A.S. Roma Store outlets and warehouse used for 
the merchandising activities of Soccer SAS for € 0.3 million; (iii) of the Stadio Olimpico 
to play A.S. Roma home matches for € 1.7 million; (iv) hire of computers, motor 
vehicles and medical equipment for € 0.5 million; 

   Personnel costs, amounting to € 77.65 million (€ 82.6 million at 31 March 2011), 
relating to registered, technical personnel, both employees and managers of A.S. 
Roma, as well as employees and managers of Soccer SAS, registered a fall 
compared to the 2011 due to the trend in registered personnel costs linked to the non-
payment of collective bonuses of € 2.4 million recognised in the First half of 2010 for 
achieving pre-set sports objectives, and less individual bonuses matured in the period 
for € 3.3 million (€ 5.1 million at 31 March 2011); 

 Sundry operating costs, amounting to € 1.6 million (€ 1.33 million at 31 March 2011).  

In the First half the Operations of the pool of football players generated: 

 capital gains from the final sale of rights for € 16.2 million (€ 5.25 million at 31 March 
2011), of which € 10.1 million relate to the sale of rights to the sports performance of 
football player Vucinic to FC Juventus, € 1.4 million for the sale of rights to the sports 
performance of Riise to Fulham, and € 4.7 million for the sale of rights to the sports 
performance of Menez to Paris Saint-Germain; 

 income from the temporary sale of rights, € 0.3 million (€ 0.225 million at 31 March 
2011) for the sale of multi-year rights to the sports performance of Bertagnoli and 
Guberti football players, in favour of US Lecce and FC Torino respectively, and 
income from FIFA solidarity, € 0.8 million (€ 0.12 million at 31 March 2011); 

 capital losses from the final sale of rights for € 0.2 million (€ 2.76 million at 31 March 
2011) for the sale of rights to the sports performance of Mendy; 

 charges for the temporary purchase of rights of € 3.6 million (€ 0.4 million at 31 March 
2011), relating to the rights to the sports performance of football players Kjaer, Gago, 
Borini, Tallo and De Mattos; 

 exploitation bonuses, technical training, FIFA solidarity and other charges totalling € 
2.2 million (€ 0.6 million at 31 March 2011) related to transfer transactions completed 
in the summer transfer campaign; 

this gives rise to a net positive result of € 11.3 million (€ 1.86 million at 31 March 2011), a 
considerable increase in the Period thanks to market transactions carried out as part of 
the summer transfer campaign. 

Consolidated EBITDA at 31 March 2012 is negative € - 12 million (€ - 8.44 million at 31 
March 2011), worse than in the First half of 2011, mainly due to the decrease of the 
revenues for the period.  
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At 31 March 2012 consolidated amortisation and depreciation charges were booked for € 
21 million (€ 17 million at 31 March 2011) and comprised: (i) the amortisation of multi-
year rights to the sports performance of A.S. Roma’s football players for € 20.6 million (€ 
16.5 million at 31 March 2011), up during the Period, for the investments in rights made in 
the summer transfer campaign; (ii) the amortisation of other intangible assets for € 0.3 
million; and (iii) the depreciation of tangible assets for € 0.1 million. 

Moreover, out of prudence, Current receivables were written down by € 0.4 million (€ 0.3 
million at 31 March 2011) to their net realisable value and an increase in the Provisions 
for legal disputes and potential liabilities of € 0.46 million (€ 1.325 million at 31 March 
2011) to adequately cover any related risks. 

The Net consolidated loss for the First Half (EBIT) at 31 March 2012, negative by € 
33.9 million (€ 27.13 million at 31 March 2011), worse than in the 2011 due to the 
management issues examined earlier on. 

During the Period, the result from consolidated financial management was negative by € 
3.1 million (and by € 0.5 million at 31 March 2011), determined by: 

 € 0.04 million (€ 0.2 million at 31 March 2011), for financial income and interest 
income; 

 € 0.1 million (€ 1.1 million at 31 March 2011) financial income from joint ventures 
associated with the early termination in favour of A.S. Roma of the joint operating 
agreement rights pursuant to art. 102 bis of NOIF of football player Malomo; and 

 € 3.26 million (€ 1.75 million at 31 March 2011) financial charges and interest expense 
mainly associated with financial transactions carried out, also as part of the 
agreements signed for the purchase of the majority stake in A.S. Roma to meet the 
requirements arising from complying with current Italian Football Federation Rules and 
the investments for the acquisitions of rights signed during the summer transfer 
campaign; in particular, they include: (i) € 0.9 million interest expense on the Term 
Loan granted by Unicredit SpA in August, (ii) € 0.6 million interest expense on the 
Vendor Loan granted by Roma 2000 Srl in September, (iii) € 1.2 million interest 
expense and commissions relating to advances granted by Unicredit Factoring in the 
Period and in the previous financial year, and (iv) € 0.4 million commissions accrued in 
the Period for guarantees issued by Unicredit SpA on behalf of A.S. Roma, in favour 
of Espanyol, Olympique Lyonnaise and FC Ajax, to secure the payment of the 
obligations arising from the acquisitions of rights to the sports performance of football 
players. 

The Consolidated loss before tax is € 37 million (€ 27.6 million at 31 March 2011), a 
significant deterioration compared to the corresponding previous period. 

Consolidated tax management gave rise to tax charges of € 2.74 million (€ 2.45 million at 
31 March 2011), of which € 1.67 million is represented by Current income tax (€ 2.45 
million at 31 March 2011), for IRAP tax for the period, and € 1.07 million deferred tax 
liabilities arising from the amortisation of the Trademark by its subsidiary Soccer SAS, 
calculated for tax purposes only as a deduction from taxable income. 

Therefore, the Net consolidated loss for the Period, before the share attributable to 
Minority interest, is € 39.8 million (€ 30.1 million at 31 March 2011), a € 9.7 million drop in 
the Period, due to the operations examined earlier on.  
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SOCCER SAS  

Soccer Società in Accomandita Semplice di Brand Management Srl (hereinafter “Soccer 
SAS”) was formed on 15 January 2007, through A.S. Roma’s transfer of its business unit 
dedicated to merchandising, marketing and athletic sponsorships activities. 

A.S. Roma, as limited partner, transferred its business unit for an economic value of € 
125.1 million, as determined by the appropriate sworn appraisal, obtaining a stake in the 
share capital for 99.99%, which assigns the company the right to profits equal to 97.4%; 
Brand Management Srl, as full partner, contributed € 0.01 million, getting a share capital 
participation of 0.01%, with the right to profits for the remaining portion of 2.6%. 

The transaction involved, in the year closed as at 30 June 2007, for A.S. Roma: (i) the 
achievement of a capital gain of € 123.1 million, determined as the difference between 
the economic value of the business unit and the net book value of the business unit’s 
assets and liabilities, as at 30 September 2006, net of liquid assets and cash not 
transferred; and (i) the recording under balance sheet assets of an equity investment of € 
125.1 million, against the elimination of the net book value of the balance sheet assets 
and liabilities which make up the business unit transferred. 

On 17 December 2007, based on contractual agreements, the adjustment of the transfer 
of the business unit was formalised, on the basis of the equity situation of said unit, 
updated as at 31 December 2006, which resulted in a difference of € 1.7 million, which 
determined the corresponding reduction in the share capital of Soccer SAS and of the 
value of A.S. Roma’s equity investment in the latter’s share capital, currently accounted 
for at € 123.4 million. 

Soccer SAS ended the year at 31 December 2011, the fifth from the date of incorporation 
of the company, earning total Revenues of € 23.7 million (€ 24.0 million at 31 December 
2010), with Operating Costs of € 13.3 million (€ 13.9 million at 31 December 2010), with a 
positive EBITDA of € 10.4 million (€ 10.0 million at 31 December 2010), and Profit before 
taxes of € 9.9 million (€ 9.8 million at 31 December 2010); tax management had a 
negative balance of € 1.2 million (€ 0.2 million at 31 December 2010), for IRAP for the 
year, of which € 0.2 million, for current income Taxes and € 1 million, for Deferred tax 
liabilities (negative), referred to the amortisation of the Trademark; therefore, net Income 
for the year amounted to € 8.7 million (€ 9.6 million at 31 December 2010). Consolidated 
net invested capital at 31 December 2011 amounted to € 129.6 million, of which € 122 
million is net non-current Capital, substantially comprising the A.S. Roma trademark, 
transferred into the Business Unit, and € 7.6 million is net current Capital. The net 
financial Position at the end of the year is positive by € 2.6 million (€ 2.8 million at 31 
December 2010). 

In the first Quarter of the current year, between 01 January and 31 March 2012, Soccer 
SAS earned revenues of € 5.1 million (€ 5.3 million in the corresponding Quarter of 
2011), with Operating Costs of € 2.6 million (€ 2.9 million in the 2011 Quarter); the 
EBITDA and Profit before taxes amounted to € 2.5 million (€ 2.4 million, in the 2011 
Quarter); tax management (IRAP) is negative by € 0.1 million (€ 0.05 million, in the 2011 
Quarter), from which derives a net Income for the Quarter of € 2.4 million (€ 2.4 million in 
the 2011 Quarter).  
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In the first nine months of the 2011-2012 football season, between 1 July 2011 and 31 
March 2012, the Revenues earned by Soccer SAS amounted to € 17.6 million (€18 
million, at 31 March 2011), with Operating Costs of € 9.7 million (€ 10.6 million at 31 
March 2011); the EBITDA was positive by € 7.9 million (€ 7.4 million at 31 March 2011), 
whilst Profit before taxes was € 7.8 million (€ 7.3 million at 31 March 2011); net Income at 
31 March 2012 was € 6.5 million (€ 7.2 million at 31 March 2011), taking into account the 
taxes (IRAP) accrued during the Period and deferred tax liabilities relating to the 
amortisation of the Trademark, calculated for tax purposes only as a deduction from 
taxable income; the net financial Position is positive by € 1.9 million (€ 0.9 million at 31 
March 2011), an increase by € 1 million, taking into account that in 2011 the distribution 
of the dividend for the year 2010 took place in March 2011.  

Net trade and sundry payables totalling € 8,1 million were recorded in the separate 
accounting position of A.S. Roma as at 31 March 2012 in respect of the investee. 
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SUPPLEMENTARY INFORMATION REQUESTED FROM LISTED FOOTBALL CLUBS 

The following is a condensed presentation of financial position as required by Consob 
Recommendation No. 2080535 of 9 December 2002, compared with the corresponding 
figures at 31 December 2011 and at 30 June 2011, the details of which are provided in 
this report: 

CONDENSED FINANCIAL POSITION DATA QUARTER ENDED 
31.03.2012 

SEMESTER ENDED 
AL 31.12.2011 

YEAR ENDED 
30.06.2011 

NET FINANCIAL POSITION: 
 positive and negative short-term components 
 positive and negative m/l-term components 
 TOTAL 

 
(20.329) 
(50.577) 
(70.906) 

 
(11.071) 
(50.327) 
(61.398) 

 
(53.831) 

- 
(53.831) 

CASH  FLOW : CHANGE IN CASH FLOW FOR THE YEAR (17.075) (7.567) (45.328) 
CHANGE IN NET CURRENT CAPITAL 2.061 38.313 (29.262) 
FINANCIAL PAYABLES (RECEIVABLES) / SHAREHOLDERS’ 
EQUITY (1,11) (1,20) (1,22) 

For better understanding of the figures relating to changes in Cash flow and of the 
consolidated net financial position, the Consolidated cash flow statement is provided 
below:

31 03 2012 31 12 2011 30 06 2011

(37.037) (24.990) (26.716)
21.058 13.463 21.898

870 870 2.322
(16.026) (16.055) (5.062)

3.122 2.045 5.176
169 227 (703)

2.940 (10.983) 2.954
9.536 9.465 (2.066)
(460) (460) (1.606)

235 (173) (24)
 - change tax liabilities and tax provision (4.079) (186) 116

18.795 25.726 (29.242)
(3.708) (5.107) 4.821
16.584 17.058 5.887
(2.738) (2.144) (3.818)

B) Operating Cash flow 46.298 33.746 653
(80.020) (73.025) (24.087)

25.478 25.627 11.611
(3.613) (48) 6.073
15.980 13.875 (7.086)

C) Net Investments on bi - contrattual players rights (42.175) (33.571) (13.489)
(1.039) (707) (350)

D) Investments Cash Flow (1.039) (707) (350)
143 121 1.476

(3.265) (2.166) (6.652)
20.000 20.000 0

0 0 (250)
E) Financial Cash Flow 16.878 17.955 (5.426)
F)=(A+B+C+D+E) TOTAL FINANCIAL CASH FLOW (17.075) (7.567) (45.328)
Opening Net Financial Positions (53.831) (53.831) (8.503)
Final Net Financial Positions (70.906) (61.938) (53.831)
Reconciliation with the balance sheet

3.774 9.518 2.827
(74.680) (70.916) (56.658)

Net Financial Position (70.906) (61.398) (53.831)

 - provision for other risks and contingencies

A) Earning / Loss before taxes
-amortization and other depreciation
-provision for risks
+/- Gains (Losses) of permanent transfers player rights
- financial interest
- change in inventory
 - change in current credits
 - change in current liabilities

 - change in current tax credits

 - change in other current liabilities
 - change in other non current assets
 - change in other non current liabilities
+/- taxes

-  acquisations of player rights
-  transfers of player rights
 - change in credits vs sport entities 
 - change in liabilities vs sport entities 

 - change in intangible and tangible assets

Financial Assets
Borrowings

financial interest income
financial interest expenses
Stock(share)holders' advance payment for share capital increase
dividends paid to minorities
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(Figures in €/000) Changes Changes Quarter ended Semester Year ended
III Quarter 9 months 31/03/2012 ended 31/12/2011 30/06/2011

Gross operating margin (EBITDA) (3.375) (14.668) (11.987) (8.612) 2.681

Acquisitions of long-term rights to players' services (7.145) (55.933) (80.020) (72.875) (24.087)
Sales of long-term rights to players’ services 30 2.903 9.452 9.422 6.549
Net investments in long-term rights to players’ services (7.115) (53.030) (70.568) (63.453) (17.538)
Other net investments in fixed assets 1.067 (9.217) (4.747) (5.814) 4.470

Change in receivables from football clubs and entities (3.565) (9.686) (3.613) (48) 6.073
Change in payables to football clubs and entities 2.105 23.066 15.980 13.875 (7.086)
Change in other current receivables 14.273 811 3.754 (10.519) 2.943
Change in other current payables (10.753) 55.444 24.252 35.005 (31.192)
Change in current capital 2.060 69.635 40.373 38.313 (29.262)

Free operating cash flow (7.363) (7.280) (46.929) (39.566) (39.649)

Increase in shareholders’ equity 0 20.250 20.000 20.000 (250)
Other non-current equity items (474) 10.697 16.584 17.058 5.887
Impairment of short-term receivables 0 306 (410) (410) (716)
Provisions for risks 0 1.146 (460) (460) (1.606)
Net f inancial income / expenses (1.077) 2.054 (3.122) (2.045) (5.176)
Tax position (594) 1.080 (2.738) (2.144) (3.818)
Free cash flow (9.508) 28.253 (17.075) (7.567) (45.328)
Change in net financial position (9.508) 37.761 (17.075) (7.567) (45.328)  

The following table presents the residual financial effect of net payables for investments 
in rights to players’ athletic services at the reporting date, considering the results of the 
summer trading campaign (July-August 2011) and previous campaigns at both the Italian 
and international level (figures in thousands of euro, net of VAT): 

Description 
Season Season Season Total 

Amount 2011-2012 2012-2013 2013-2014 
Net amount of 2011-2012 trading campaign within LNP - (876) 163 (902) 
Net amount of trading campaign at the international level  (3.500) (17.500) (12.000) (33.000) 
Net amount of trading campaigns in previous years within LNP - (350) - (289) 
Net amount of trading campaigns in previous years at the 
international level - (200) - (200) 

NET TOTAL (4.628) (18.926) (11.837) (35.391) 

Of which:      
 Lega Nazionale Professionisti - (1.226) 163 (1.063) 
International (3.500) (17.700) (12.000) (33.200) 

Domestic transactions are settled through Lega Nazionale Professionisti, which serves as 
a clearing house, with the collection (or payment), in compliance with federal regulations, 
of 30% of the net balance accrued for the football season in August, and the remainder in 
7 monthly instalments of equal amount, from September 2011 to March 2012; at the date 
of this Report, the transactions relating to the 2011-2012 football season were settled in 
full; for the subsequent football seasons, they generate a negative net financial balance 
of € 1.1 million. 

International transactions show an overall net negative balance of € 33.2 million, of which 
€ 3.5 million for the remainder of the 2011-2012 season and € 29.7 million for the 
following two seasons. In particular, the balance comprises: € 4.0 million of remaining 
receivables from  Paris Saint Germain (Menez), due in the 2012-2013 season, and € 37.2 
million, due to football clubs, of which € 3.5 million, due in the 2011-2012 football season, 
and € 33.7 million in the following two seasons. The remaining payables are: € 12.0 
million due to Barcelona (Bojan Krkic); € 10.0 million, to Espanyol Barcelona (Osvaldo); € 
6.0 million to River Plate (Lamela); € 6.5 million, to Olympique Lyonnais (Pjanic); € 2.5 
million, to Real Sporting Gjion (Josè Angel); and € 0.2 million, to Dinamo Bucarest 
(Lobont).  
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DISCLOSURE REQUIRED BY CONSOB  

The following is a summary of the information on financial position requested by Consob 
on 14 July 2009 in lieu of the disclosure obligations pursuant to article 114, section 5, of 
Legislative Decree 58/98 established by Consob in note no. 3070783 of 30 October 2003, 
as amended, in addition to the interim reports on operations and annual and half-yearly 
financial reports, effective from the financial statements for the year ended on 30 June 
2009, as well as the press releases concerning the approval of said accounting 
documents. 

a) Analysis of net financial position 

With reference to the analysis of the consolidated net financial position of the A.S. Roma 
Group, with separate indications of short-term components, of medium-long term 
components and of financial transactions with related parties of the A.S. Roma Group, 
please see the ample discussion, in the previous chapter of this Report, dedicated to 
economic and financial performance. 

b) Analysis of tax liabilities   

With reference to the composition of the Taxes payable of the A.S. Roma Group and to 
the analysis of short-term components, separately from medium-long term components, 
please refer to the comments amply illustrated in the previous chapter of this Report, 
dedicated to economic and financial performance. 

The Taxes payable of A.S. Roma at 31 March 2012, amounting to € 4.1 million (€ 8.1 and 
€ 7.9 million, respectively at 31 December and at 30 June 2011), of which € 0.15 million 
(€ 0.1 million at 31 December and at 30 June 2011), due beyond 12 months, were down 
by € 4 million during the Period, with changes in individual item breakdown, essentially 
owing to the higher portion of IRPEF tax accrued at the end of the period, against the 
lower portion of VAT payables, for the annual payment of prepaid taxes, made on 27 
December 2011, and the staggered payment of taxes, based on the envisaged 
repayment plans. 

In further detail, they may be broken down as follows 

 (Amounts Euro/000) 31.03.12 31.12.11 30.06.11 
IRPEF  3.553 6.911 4.832 
IVA  347 784 1.521 
IRAP 88 242 1.476 

Total due within 12 months 3.988 7.937 7.829 
IRPEF  151 142 65 
IRAP - - - 

Total Due beyond 12 months 151 142 65 
Total tax liabilities 4.139 8.079 7.894 

It should be noted that A.S. Roma made the following payments of current taxes, back 
taxes, and taxes converted to instalment plans from financial year 2004-2005 to financial 
year 2010-2011 in accordance with its business plan: 

(Amounts Euro/000) 2004-2005 2005-2006 2006-2007 2007-2008 2008-2009 2009-2010 2010-2011 Total 
Taxes paid 180,2 54,4 59,4 59,3 73,4 69,3 70,6 566,6 
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At 31 March 2012, a total of € 52.8 million in payments of taxes and withholding taxes for 
the year had been made during the Semester, which rose to € 60.5 million as at the date 
of this Report. Additionally, it should be noted that: 

 In November 2011, the extended payment, in 54 monthly instalments, of the payable 
for 2004-2005 VAT sanctions of € 2.8 million, plus accrued interest was regularly 
extinguished;  

 In December 2011, the extended payment, in 46 monthly instalments, of the 2004 
VAT payable of € 7.7 million, plus interest and collection fee was regularly 
extinguished; 

 In February 2009, the extended payment, in 36 monthly instalments of the residual 
prior IRAP payable of € 3.95 million, plus interest and collection fee, due from 31 
March 2009, was regularly extinguished; 

 In May 2010, the extended payment, in 12 quarterly instalments of the payable of € 
0.26 million, plus interest, relating to the tax settlement proposal for 2004 IRPEF, 
following the findings resulting from the inspection by the Tax Police regarding sports 
agents, that ended in November 2009, was finalised; as at 31 March 2012, 8 quarterly 
payments have been made, in line with the relative repayment plan; 

 In November 2011, the extended payment, in 12 quarterly instalments of the payable 
of € 0.21 million, plus interest, relating to the tax settlement proposal for 2006 IRPEF, 
following the findings resulting from the inspection by the Tax Police regarding sports 
agents, that ended in November 2009, was finalised; as at 31 March 2012, the first 
two quarterly instalments have been made, in line with the relative repayment plan. 

 In the Quarter, tax liabilities, resulting from the inspection on sports agents’ 
compensations, were extinguished, concerning IRPEF, IRAP and VAT withholdings 
from 2005 to 2008, and the payment of the total amount of € 0.7 million was agreed 
with the Tax Authorities, including interests and sanctions accrued; for this payment 
there were provisions set aside in the previous financial years. 

At the date of this Report, the following tax liabilities on instalment plans remained 
outstanding:  

Tax liabilities periodicity of 
payment 

Number of instalments  

Final instalment  

Amounts (Euro/000) 

total Residual 
Residual 
liabilities Interests Total 

due 

Irpef 2004 quarterly 12 4 28-02-2013 87 2 89  

Irpef 2006 quarterly 12 10 30-08-2014 173 5 178  
Total  260 7 267 

At 31 March 2012, the current taxes payable of A.S. Roma comprise: 

 IRPEF: € 3,553 thousand (€ 6,911 and € 4,832 thousand, respectively at 31 December 
and 30 June 2011), of which: € 3,445 thousand in taxes withheld in December by the 
Company as withholding agent for its employees, independent contractors and 
professionals and duly paid on in April; and € 108 thousand for taxes assessed 
following the findings related to sport agent compensations for the years 2004 and 
2006;  
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 VAT: € 347 thousand (€ 784 and € 1,521 thousand, respectively at 31 December and at 
30 June 2011), for current VAT, duly paid in April; 

 IRAP: € 88 thousand (€ 242 and € 1,476 thousand, respectively at 31 December and at 
30 June 2011), for the current tax, accrued at the end of the Period, taking into account 
the payment of the first advance payment of the year, made in December, of € 1.412 
thousand;  

Taxes payable due beyond 12 months, i.e. € 151 thousand (€ 142 and € 65 thousand, 
respectively at 31 December and at 30 June 2011), represent the taxes payable for which 
the Tax Authorities granted an instalment plan for IRPEF 2004 and 2006.  

At 31 March 2012, and on the date of this Report, given the tax instalments due for the 
payment of prior payables, and the regular payment of current taxes and withholdings as 
well as those on instalment plans, there are no overdue tax payables. 

c) Analysis of Payables to Staff  

With reference to payables to the staff of the A.S. Roma Group, please refer to the ample 
discussion in the previous chapter of this Report, dedicated to economic and financial 
performance. 

Payables to the staff of A.S. Roma, i.e. € 11,060 thousand (€ 11,097 and € 9,413 
thousand, respectively at 31 December and at 30 June 2011), substantially unchanged 
during the Quarter, comprise:  

 € 9,849 thousand (€ 10,163 thousand and € 8,502 thousand, respectively at 31 
December 2011 and at 30 June 2011) in compensation owed to club members, for the 
month of March 2011, duly paid on in April, including individual bonuses accrued for 
achieving pre-determined athletic objectives; in March, the amount due for February 
was paid;  

 € 1,211 thousand (€ 934 and 911 thousand, respectively at 31 December 2011 and at 
30 June 2011) in compensation owed to administrative and office staff, of which € 794 
thousand was for unused holiday leave and the 13th- and 14th-month payments 
accrued at Period end. 

d) Analysis of Operating Payables 

The breakdown of operating payables is provided below, showing separately the part 
already due, for the consolidated and separate financial statements of A.S. Roma: 
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Consolidated Financial Statement

A.S. Roma S.p.A. Balance Past Due Balance Past Due Balance Past Due
Club members 9.848 0 10.163 0 8.502 0
Employees 1.552 0 1.190 0 1.199 0
Indipendent contractors 57 0 68 0 423 0
Payables to staff 11.457 0 11.421 0 10.124 0
 - Ordinary payables 8.255 6.859 5.242
 - for invoices to be received 5.812 5.381 7.897

Subtotal 14.067 8.917 12.240 7.902 13.139 4.510
 - Foreign 7.932 2.957 8.178 2.684 967 945
 - merchandising and marketing 3.517 2.431 5.152 4.631 3.664 2.593
Trade payables 25.516 14.305 25.570 15.217 17.770 8.048
 - Trades in Italy 15.751 0 12.629 0 22.466 0
 - Preparation bonuses 54 0 217 0 0 0
 - balance of foreign trades 31.822 0 33.477 681 (4.488) 0
 - receivables for trades in Italy (14.829) 0 (13.038) 0 (8.987) 0
Payables to football clubs 32.798 0 33.285 0 8.991 0
IRPEF payable 3.574 0 6.947  0 4.897  0
VAT payable 483 0 864 0 1.813 0
IRAP payable 160 0 299 0 1.586 0
Taxes payable 4.217 0 8.110 0 8.296 0
Social - security contributions payable 1.186 0 521 0 926 0
Payables to CONI 870 870 466 466 738 738
Payables to LEGA SERIE A 347 0 0 0 0 0
Liabilities ex art. 102 Noif 2.300 0 0 0 0 0
Other payables 427 0 1.097 550 465 0
Other payables 3.944 870 1.563 1.016 1.203 738

OPERATING PAYABLES 79.118 15.175 80.470 16.233 47.310 8.786

Nine months 31 03 12 Semester 31 12 11 Year 30 06 11

 

Separated Financial Statement
A.S. Roma S.p.A. Balance Past Due Balance Past Due Balance Past Due

Club members 9.848 0 10.163 0 8.502 0
Employees 1.211 0 934 0 911 0
Indipendent contractors 57 0 68 0 423 0
Payables to staff 11.116 0 11.165 0 9.836 0
 - Ordinary payables 8.255 11.843 5.242
 - for invoices to be received 13.924 10.365 7.897

Subtotal 22.179 8.917 22.208 7.902 13.139 4.510
 - Foreign 7.932 2.957 8.178 2.684 967 945
 - merchandising and marketing 0 0 0 0 0
Trade payables 30.111 11.874 30.386 10.586 14.106 5.455
 - Trades in Italy 15.751 0 12.629 0 22.466 0
 - Preparation bonuses 54 0 217 0 0 0
 - balance of foreign trades 31.822 0 33.477 681 (4.488) 0
 - receivables for trades in Italy (14.829) 0 (13.038) 0 (8.987) 0
Payables to football clubs 32.798 0 33.285 681 8.991 0
IRPEF payable 3.553 0 6.911  0 4.832  0
VAT payable 347 0 784 0 1.521 0
IRAP payable 88 0 242 0 1.476 0
Taxes payable 3.988 0 7.937 0 7.829 0
Social - security contributions payable 1.087 0 426 0 828 0
Payables to CONI 870 870 738 738 738 738
Payables to LEGA SERIE A 347 0 0 0 0 0
Liabilities ex art. 102 Noif 2.300 0 0 0 0 0
Other payables 252 0 913 550 289 0
Other payables 3.769 870 1.651 1.288 1.027 738

OPERATING PAYABLES 82.869 12.744 84.850 12.555 42.617 6.193

Nine months 31 03 12 Semester 31 12 11 Year 30 06 11
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e) Analysis of transactions with parent companies, related parties and other 
entities 

With reference to the transactions with related parties of the A.S. Roma Company and 
Group, the following is specified. 

Until 18 August 2011, A.S. Roma had identified Compagnia Italpetroli S.p.A. as the 
company with management and coordination powers, to which A.S. Roma provided 
periodic disclosure of its net financial position. 

Following the changes in A.S. Roma's ownership structure, effective 18 August 2011 the 
party that exercises management and coordination is now identified as DiBenedetto AS 
Roma LLC, which controls (60%) NEEP Roma Holding S.p.A., a newly incorporated 
company in which Unicredit S.p.A. holds a 40% interest. 

Among the agreements reached by Unicredit S.p.A. and Di Benedetto AS Roma LLC in 
April 2011 in connection with the acquisition of a controlling interest in A.S. Roma S.p.A., 
on 22 July 2011: A.S. Roma and Unicredit S.p.A. entered into a financing agreement (the 
"Term Loan"); and A.S. Roma and Roma 2000 entered into a financing agreement (the 
"Vendor Loan"). 

After those agreements had been reached, talks continued between Unicredit S.p.A. and 
Di Benedetto AS Roma LLC, leading the parties to agree to new terms for the above 
loans by signing amendments and addenda to the previous agreements. In addition, 
Unicredit and Di Benedetto AS Roma LLC agreed that the Company would receive a line 
of credit in the amount of € 25 million arising from the modification of the terms of 
repayment for the factoring agreement entered into on 8 September 2010 and the line of 
credit aimed at providing advances against the factored receivables in accordance with 
the factoring agreement authorized on 5 May 2011.   

The new contracts governing the loans call for the application of the following economic 
terms, repayment conditions, collateral and covenants. 

Vendor Loan 

 Disbursement and repayment conditions: the loan, with a maximum amount of € 20 
million, disbursed during the Year (€ 12 million on 29 August 2011 and € 8 million on 
12 September 2011), upon request by A.S. Roma, shall be repaid in two equal 
instalments on the fifth and tenth anniversaries of the date on which the agreement 
entered into effect. 

 Interest and fees: deferred interest is to accrue on the sums disbursed at a fixed rate 
of 5%, to be paid on the third anniversary of each disbursement and thereafter on a 
half-yearly basis until extinguishment. 

 Guarantees: Roma 2000 is to receive the following collateral securing the loan: (i) a 
second-degree pledge on A.S. Roma's equity interest in Soccer SAS di Brand 
Management Srl; and (ii) a firm commitment to Roma 2000 by Soccer SAS di Brand 
Management Srl to register a second-degree pledge of the registered trademarks 
owned by Soccer SAS di Brand Management Srl if a Potential Significant Event, as 
defined therein, should occur. 
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Term loan 

 Disbursement and repayment conditions: the maximum amount of the loan to be 
provided is € 30 million, and has been completely disbursed the 3 of August at A.S. 
Roma’s request. The sums disbursed will be paid in three equal deferred instalments 
due on the third, fourth and fifth anniversary of each disbursement, with a two-year 
pre-amortization period. 

 Interest and fees: deferred interest is to accrue on the sums disbursed at a fixed rate 
of 4.5%, to be paid on an annual basis for the first two years after each disbursement 
and a half-yearly basis for the following three years, until the loan is repaid in full. 
Unicredit is to receive an upfront fee of 1% of the amount of the loan; if interest or 
principal is not paid when due, the interest rate applicable to past-due amounts unpaid 
is to increase by one percentage point. 

 Covenants: A.S. Roma is required to maintain a debt/equity ratio, calculated in 
reference to A.S. Roma's separate financial statements, at 30 June and 31 December 
of each year during the life of the loan, beginning on 31 December 2011, of a 
minimum of 1.2:1 until 30 June 2013, 1.5:1 from 1 July 2014 to the final repayment 
date. When calculating that parameter, the financial indebtedness to be considered 
includes not only the Term Loan but also all loans outstanding at the time of 
calculation, excluding the Vendor Loan and all Subordinated Intercompany 
Indebtedness, as defined therein. The ratio, as determined at each calculation date, is 
to be sent to Unicredit within 20 days of each deadline. If the debt/equity ratio is not 
kept above the agreed minimum, it must be restored by the 20th business day 
thereafter. 

 Guarantees: Roma 2000 is to receive the following collateral securing the loan:(i) a 
pledge of A.S. Roma's equity interests in Soccer SAS di Brand Management S.r.l.; (ii) 
a pledge of the registered trademarks owned by Soccer SAS di Brand Management 
S.r.l.; and (iii) an agreement between A.S. Roma and Unicredit under which 
receivables arising from revenue on the licensing of the Company's audiovisual rights 
are to be assigned to Unicredit up to 110% of the outstanding debt under the Term 
Loan.  

It has also been agreed that no disposals may be made of Company assets other than 
rights to players' athletic services that exceed € 0.5 million per transaction or €1.5 million 
on an aggregate basis for a category of transactions either by A.S. Roma or Soccer SAS 
without prior approval. 

Line of credit associated with factoring 

 The maximum available amount of the line of credit associated with factoring has been 
reduced from € 55 million to € 25 million for use on a revolving basis following periodic 
repayments. The exposure of the associated line of credit was brought back to this 
new maximum limit, by repayment, by 31 December 2011.   

 The amount of newly factored receivables for which advances may be obtained 
through the use of the associated line of credit, reduced as indicated above, is to be 
80% of the nominal amount of the receivables. 

 In a departure from the previous understandings, the factoring agreement and, 
therefore, the availability of the associated line of credit, will be terminated on 31 
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December 2013. The associated line of credit is to have been repaid in full at that 
date. 

 As a result of the further agreements reached by A.S. Roma and Unicredit SpA, the 
line of credit was made operational early on 16 December 2011, by the disbursement 
of an advance of € 15 million, to be met by future receivables from audiovisual rights 
on the Serie A Championship in the 2012-2013 football season. 

Bank guarantees and letters of patronage 

Lastly, it should be noted that Unicredit S.p.A. has issued the following guarantees on 
behalf of A.S. Roma: 

 first-demand bank guarantee of € 2.596 million issued on 9 September 2010 for LNP 
to secure the balance due for the trading campaign in connection with transactions 
undertaken in the 2010-2011 trading campaign, of which €1.276 million effective the 
2011-2012 season and € 1.320 million effective the 2012-2013 season; 

 First-demand bank guarantee of € 12 million issued on 5 July 2011 for LNP to secure 
the balance due for the trading campaign in connection with transactions undertaken 
by 30 June 2011, of which € 3.15 million effective the 2011-2012 season, €4.61 million 
effective the 2012-2013 season and € 4.24 million effective the 2013-2014 season; 
due to the market transactions undertaken after that date, the guarantee in question 
was excessive and was therefore extinguished by LNP;  

 a letter of patronage of € 2.5 million issued on 28 July 2011 for Real Sporting de Gijon 
SAD to secure the payment obligations set to come due on 15 July 2012 in connection 
with the acquisition of the rights to the athletic services of the player Josè Angel 
Valdes; 

 a letter of patronage of €9 million issued on 28 July 2011 for Club Atlético River Plate 
to secure the payment obligations set to come due on 15 October 2011 (€ 3 million) 
and 15 July 2012 (€ 6 million) in connection with the acquisition of the rights to the 
athletic services of the player Erik Lamela; 

 a letter of patronage of € 1.6 million issued on 28 July 2011 for Orel BV to secure the 
payment obligations set to come due on 11 July 2012 in connection with the 
acquisition of the rights to the athletic services of the player Erik Lamela; 

 a letter of patronage of € 10 million issued on 4 October 2011 for RCD Espanyol SAD 
to secure the payment obligations set to come due on 15 July 2012 (€ 5 million) and 
15 January 2013 (€ 5 million) in connection with the acquisition of the rights to the 
athletic services of the player Daniel Pablo Osvaldo; on 13 December 2011, the letter 
of patronage was replaced by a specific first demand bank guarantee for the same 
amount and with the same due date issued by Unicredit SpA; 

 a letter of patronage of € 6.5 million issued on 4 October 2011 for Olympique Lyonnais 
SASP to secure the payment obligations set to come due on 30 June 2012 (€ 3.5 
million) and 30 June 2013 (€ 3 million) in connection with the acquisition of the rights 
to the athletic services of the player Miralem Pjanic; on 14 November 2011, the letter 
of patronage was replaced by a specific first demand bank guarantee for the same 
amount and with the same due date issued by Unicredit SpA; 
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 first-demand bank guarantee, for a maximum of € 1.5 million, issued on 13 December 
2011 for AFC Ajax, to guarantee payment obligations of the fee relating to the 
acquisition of rights to the athletic services of the player Stekelenburg. 

In consideration of the foregoing, at 31 March 2012 there were no dealings of a 
commercial or financial nature with DiBenedetto AS Roma SPV LLC (then called 
DiBenedetto AS Roma LLC), NEEP Roma Holding S.p.A., Unicredit S.p.A. or companies 
directly or indirectly subject to management and coordination by the foregoing 
companies, with the exception of those set forth herein and in the following chapter of this 
Report, pertaining to economic and financial dealings with related parties, to which 
reference is explicitly made herein.  

f) Any failure to observe the covenants, negative pledges and any other 
indebtedness clause of the A.S. Roma Group, entailing limits to the use of 
financial resources, with an indication at un updated date of the level of 
observance of said clauses 

Following the signature on 22 July 2011 and 18 August 2011, of the loan agreement with 
Unicredit S.p.A., for the amount of € 30 million, to be repaid over 5 years, A.S. Roma is 
bound to comply with a Debt / Equity ratio, established with regard to the separate 
financial statements of A.S. Roma, as at 30 June and 31 December of each year of 
duration of the loan, starting from 31 December 2011, as illustrated in detail in the 
paragraph above, to which we expressly refer. 

The Debt/Equity ratio, established with reference to A.S. Roma figures as at 31 
December 2011, of which Unicredit SpA has been advised, in observance of the set due 
date, was 0.883. 

g) Approval and/or state of progress of any restructuring plan for the debt of the 
A.S. Roma Group 

There is no debt restructuring plan. However, it should be noted that under the 
agreements between Unicredit S.p.A. and AS Roma SPV LLC (formerly called 
DiBenedetto A.S. Roma LLC), the Company's financial position has changed 
considerably owing to the transactions undertaken, as illustrated in ample detail in this 
Report. 

h) Approval and/or state of implementation of the Business Plan of the A.S. 
Roma Group, with an indication of any discrepancies between forecasts and 
actual figures 

No business plans have been approved by the Company’s boards. 

TRANSACTIONS WITH RELATED PARTIES OF THE A.S. ROMA GROUP  

A) Transactions with parties with management and coordination powers 

Pursuant to the provisions of Italian legislative Decree no. 6/2003, which introduced, inter 
alia, a specific disclosure for parties with management and coordination powers, A.S. 
Roma has indicated said party as AS Roma SPV LLC. 
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As at today’s date, no commercial or financial transactions are performed with the same 
or with companies that are directly or indirectly subject to the management and 
coordination of the latter, with the exception of that indicated below. Therefore, the 
activities carried out by AS Roma SPV LLC, directly or indirectly, have had no significant 
economic or equity effects on the Period as at 31 December 2012 for the AS Roma 
Group. 

B) Balance sheet items associated with other related parties 

Related party transactions, made at market values, as established by IAS 24, and with 
reference to Consob resolution no. 14490 of 14 April 2005 and DEM/6064293 of 28 July 
2006, are indicated as follows in the consolidated financial statements of the A.S. Roma 
Group (the corresponding figures for last year are shown in brackets): 

 A.S. Roma Real Estate S.r.l.: other current assets include receivables of € 3,772 
thousand (€ 3,772 thousand and € 5,649 thousand, respectively at 31 December and 
at 30 June 2011), in security deposits paid in connection with contractual obligations 
assumed in relation to the lease agreement for the Trigoria Real-Estate Complex.. The 
residual balance as at 30 June 2011 was €1,877 thousand, of which € 1,850 thousand 
regarded rent paid relating to the second semester of 2011, invoiced in advance by 
A.S. Roma Real Estate and € 27 thousand referred to receivables for the recharge of 
costs incurred for the management of the Trigoria Real-Estate Complex, collected in 
the Period.  

Current trade payables include the residual rent of the Trigoria Real Estate Complex, 
i.e. € 1,597 thousand (€ 1,017 and € 1,344 thousand, respectively at 31 December 
and at 30 June 2011) up by € 580 thousand in the Period. 

 S.D.S. Società Diritti Sportivi S.r.l. (in liquidation): current trade receivables include € 
783 thousand (unchanged over the Period) in residual receivables for the licensing of 
broadcasting rights to A.S. Roma's home matches to the investee through the 
2004/2005 season; the collection of this amount is subject to the positive conclusion of 
a tax dispute of the investee company. 

 Unicredit S.p.A.: Cash and equivalents include the amount of € 2,910 thousand (€ 270 
thousand at 30 June 2011) associated with the positive balance of bank accounts held 
with the financial institution. Non-current liabilities include financial payables of € 
30,000 thousand for the Term Loan, and, in the corresponding item, € 895 thousand 
for the relative interest accrued in the Period. The Other non current and current 
assets include prepayments for commissions on said loan, respectively of € 251 
thousand and € 75 thousand. At 30 June 2011, the liability item “Short-term 
borrowings” included the amount of € 1,908 thousand, associated with the overdraft of 
the account held with the financial institution at the time and repaid in the following 
month of July. 

 Unicredit factoring S.p.A.: the item Short-term borrowings includes € 23,208 thousand 
(€ 20,030 thousand and € 54,750 thousand, respectively at 31 December and at 30 
June 2011) in the residual financial exposure for factoring advances disbursed in the 
previous year, against accrued receivables associated with the licensing of audio-
visual rights and technical sponsorship, including the interest and fees accrued. 
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 Roma 2000 Srl: non-current liabilities include payables of € 20,576 thousand (€ 
20,327 thousand at 31 December 2011), of which € 20,000 thousand was associated 
with the vendor loan and € 576 thousand for the interest on the vendor loan accrued 
during the Period. The Other non current and current liabilities include prepayments 
for commissions on the aforesaid loan, respectively of € 25 thousand and € 3 
thousand. 

 Neptune Web, Inc: non-current liabilities include payables of € 443 thousand 
associated to the services for the A.S. Roma new official web site and for the e-
commerce portal (asromastore). 

C) Income statement items associated with related parties 

 A.S. Roma Real Estate Srl: hire, rental and leasing include € 2,775 thousand in rent (€ 
2,775 thousand at 31 March 2011), accrued during the Semester on the lease of the 
Trigoria Real-Estate Complex. 

 Unicredit Factoring S.p.A.: Financial expenses include € 723 thousand in interest 
expenses related to the extant exposure with the credit Institution and € 452 thousand 
in factoring fees associated with factoring advances disbursed in the previous year.    

 Unicredit S.p.A.: financial expenses include € 398 thousand in premiums for 
performance bonds issued on behalf of A.S. Roma for LNP to secure the balance due 
associated with the trading campaign, and for foreign football clubs, to secure the 
contractual obligations undertaken; € 23 thousand in bank loan fees, € 944 thousand 
of interest expenses and commissions on loans (for the Term Loan), and € 19 
thousand in interest income.  

 Roma 2000 Srl: financial expenses include interest expenses on loans (for the Vendor 
Loan) of € 578 thousand. 

 Raptor Accelerator LLC: costs for Services include the amount of € 306 thousand 
relating to the management and strategic consultancy contract signed with this 
company.   

 Neptune Web, Inc: costs for Services include the amount of € 443 thousand relating to 
the charges for the A.S. Roma new official web site and the e-commerce portal 
(asromastore). 

A.S. ROMA SHARE PERFORMANCE 

It is well-known that, on 15 April 2011, DiBenedetto AS Roma LLC (later named AS 
Roma SPV LLC), a company invested in by private US investors, stipulated a sale 
contract with Roma 2000 S.r.l., as a result of which, said DiBenedetto AS Roma LCC, 
through NEEP Roma Holding SpA, a holding company set up with Unicredit S.p.A., 
purchased a controlling interest in A.S. Roma and launched, after said purchase, a 
mandatory public tender offer in cash, at a price of € 0.6781 per A.S. Roma share. 
Following the dissemination of said communication and establishing of the price per 
share in the public offer, the share price registered a significant decrease, falling to 
around € 0.70 as at 30 June 2011.  
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This price was essentially stable until the start of November and, subsequently, at the 
end of the public offer acceptance period (3 November), the downward trend led to a 
further price decrease, culminating in a price of € 0.44 as at 6 December. The share price 
fluctuated from said date, closing the first half with a modest increase, up to € 0.53, and 
registered a modest trading volume. In the first three months of 2012, the share price 
see-sawed at around the € 0.50 mark, confirming the low trading volume. Afterwards 
another downward trend occurred. 

Closure of the public offer with the shares for which the offer was accepted by some 
minority shareholders determined an increase in Neep Roma Holding’s stake in the share 
capital of A.S. Roma to 78.083%, further reducing the free float.        

SPORTING ACTIVITY 

The appointment of Luis Enrique Martínez García as head coach of the first team, 
together with significant investments during the summer trading campaign, affected the 
performances of the team, and the club found difficult to build a competitive team, 
resulting in a lower than expected position in the league table and the technical potential 
of the team. 

The club performed poorly in the UEFA Europa League, and was knocked out by F.C. 
Slovan Bratislava in August 2011 over a two-legged qualifying round.  

In January 2012, the team came through the qualifying round of 16 of the TIM Cup played 
against ACF Fiorentina, but was knocked out in the quarter-finals by Juventus F.C. in 
Turin. 
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SIGNIFICANT EVENTS DURING THE QUARTER  

A. Management of technical and sports operations 

1. Transfers made in the 2011/2012 winter transfer campaign 

Many transfer transactions were carried out in the winter transfer campaign of the 
2011/2012 football season, the subject of which were the rights to the sports performance 
of the following football players: 

 MARCO BORRIELLO: on 3 January 2012, a contract was signed for the temporary 
transfer of the rights to the sports performance of the football player, with option to 
outright purchase, for a consideration of € 0.5 million, plus VAT, to be collected via the 
Lega Nazionale Professionisti Serie A during the 2011/2012 football season. 
In the event that FC Juventus exercises the option to outright purchase, with effect 
from the 2012/2013 football season, A.S. Roma will be paid a consideration of € 8 
million, plus VAT, to be collected in three yearly instalments via the Lega Nazionale 
Professionisti Serie A, of which € 3 million, plus VAT, in the 2012/2013 and 2013/2014 
football seasons, and € 2 million, plus VAT, in the 2014/2015 football season.  

The football player was granted a voluntary redundancy package of € 0.275 million, 
before tax, as an incentive to accept the aforesaid transfer. 

 NICOLAS FEDERICO LOPEZ ALONSO: on 11 January 2012, a contract was signed with 
the Football player to secure his sports performance for a 5 year period, with effect 
from today to 30 June 2016.  
The contract provides for gross remuneration of € 0.3 million for the current and the 
2012/2013 football seasons, as well as € 0.18 million for the 2013/2014, 2014/2015 
and 2015/2016 football seasons.  

A.S. Roma paid the sum of € 1 million to Club Nacional de Football of Montevideo as 
compensation and, in agreement with the Uruguayan Federation, for the mutual early 
termination of the contract between the Football player and the aforesaid company. 

 FABIO BORINI: on 23 January 2012, an agreement was reached with FC Parma S.p.A. 
on the mutual early termination of the contract for the temporary purchase of the rights 
to the sports performance of the Football player, with the option to outright purchase, 
signed by the parties on 31 August 2011. 

Following such termination, a contract was signed for the outright purchase, under 
joint operating agreement, of the rights to the sports performance of the Football 
player, paying FC Parma S.p.A. a consideration of € 4.6 million, plus VAT, to be 
collected in three yearly instalments, via the LNP Serie A, of which € 1.84, plus VAT, 
in the 2011/2012 football season, € 0.92 million, plus VAT, in the 2012/2013 season, 
and € 1.84 million, plus VAT, in the 2013/2014 season. 

At the same time, A.S. Roma and FC PARMA S.P.A. signed a joint venture agreement 
pursuant to art. 102 bis NOIF, whereby A.S. Roma sold 50% of the rights to the 
football player’s sports performance for a consideration of € 2.3 million to be collected 
in three yearly instalments via the LNP Serie A, more specifically € 0.92 million, € 0.46 
million and € 0.92 million in the 2011/2012, 2012/2013 and the 2013/2014 football 
seasons respectively. 
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In accordance with the agreements of 31 August 2011, the Football player was 
granted fixed gross emoluments of € 2.3 million for the 2012/2013 football season, € 
2.7 million for the 2013/2014 season and € 3.1 million for the 2014/2015 football 
season and € 3.4 million for the 2015/2016 season as well as individual bonuses for 
achieving pre-set sports objectives. 

Moreover, agent Andrea Rosso was also granted a fee of € 0.15 million for the 
intermediation activity performed with regard to the transfer transaction, on an 
exclusive basis, in favour of A.S. Roma and to be paid in 2 equal instalments, the first 
by 30 March 2012 and the second by 30 September 2012. 

 STEFANO OKAKA: on 23 January 2012, an agreement was signed to extend the 
contract for the football player’s sports performance, originally expiring on 30 June 
2012, to 30 June 2016; the 4-year agreement provides for the payment of a fixed 
emolument of € 1.254 million to the football player for each football season falling 
under the duration of the contract. 
On the same date a contract was signed with FC Parma S.p.A. for the free temporary 
transfer of the rights to the football player’s sports performance, for the rest of the 
current football season, with an option to outright purchase, under joint operating 
agreement, with effect from the 2012/2013 football season. 

In the event that FC PARMA S.P.A. exercises the purchase option, a consideration of € 
0.6 million, plus VAT, will be paid as a yearly lump sum and collected through the LNP 
Serie A; A.S. Roma will recognise FC PARMA S.P.A. a consideration of € 0.3 million for 
the purchase of the joint operation right, to be paid in three equal yearly instalments, 
through LNP Serie A, with effect from the 2012/2013 sports season. 

Moreover, a fee of € 0.15 million will also be paid to agent Stefano Castelnuovo for the 
intermediation activity performed with regard to the transfer transaction, on an 
exclusive basis, in favour of A.S. Roma, to be paid in 2 equal instalments, the first on 
15 July 2012 and the second on 30 September 2012. 

 JONATHAN ALEXIS FERRANTE: on 31 January 2012, a contract was signed with 
PIACENZA FC S.P.A., for the outright purchase of the rights to the sports performance 
of the football player, for a consideration of € 0.4 million, plus VAT, to be paid in two 
yearly instalments, via the LNP Serie A. 

A 3-year sports performance contract was signed with the football player which 
provides for the payment of a gross emolument of € 0.06 million for the current football 
season as well as € 0.13 million and € 0.145 million for the 2012/2013 and the 
2013/2014 football seasons respectively. 

 MARCO ANTONIO DE MATTOS FILHO: on 31 January 2012, a contract was signed with 
FLUMINENSE FC for the temporary purchase of the rights to the sports performance of 
the Football player, with the option to outright purchase. 

The contract for the temporary transfer of the football player provides for a 
consideration of € 0.25 million to Fluminense FC which will become due within 48 
hours of the issue of the international transfer certificate by CBF to FIGC. 

In the event that the option right for the outright purchase of the football player is 
exercised, starting from the 2012/2013 football season, Fluminense FC will be paid a 
consideration of € 4.5 million to be paid in 2 equal instalments, the first due by and no 
later than 2 July 2012, and the second by and no later than 15 February 2013. 
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Moreover, a bonus of € 0.5 million will be recognised to Fluminense FC if, during the 
football season of the temporary acquisition, the Football player plays 12 official 
matches of at least 45 minutes each. Such a bonus, if due, will be paid by 31 August 
2012 only if the option right to purchase the football player outright is exercised. 

A sports performance contract was signed with the football player which provides for 
the payment of a fixed gross emolument of € 0.75 million for the current football 
season as well as individual bonuses upon achieving pre-established sports 
objectives. If the option right is exercised, the Football player will be recognised a fixed 
gross emolument of € 1.65 million for each football season falling under the duration of 
the sports performance contract, from the 2012/2013 to the 2015/2016 season, in 
addition to individual bonuses upon achieving pre-established sports objectives. 

 GIANLUCA CAPRARI: on 30 January 2012, the contract for the football player’s sports 
performance, originally expiring on 30 June 2013, was extended, to 30 June 2017; the 
agreement provides for the payment of a fixed gross emolument of € 0.14 million to 
the football player for the 2012/2013 football season, € 0.16 million for the 2013/2014 
season, € 0.18 million for the 2014/2015 season, € 0.19 million for the 2015/2016 
season and € 0.2 million for the 2016/2017 season, in addition to individual bonuses 
upon achieving pre-established sports objectives. 
On the same date a contract was signed with DELFINO PESCARA 1936 SRL for the free 
temporary transfer of the rights to the football player’s sports performance, for the rest 
of the current football season, with an option to outright purchase, under joint 
operating agreement, with effect from the 2012/2013 football season. 

In the event that DELFINO PESCARA 1936 SRL exercises the purchase option, a 
consideration of € 2.4 million, plus VAT, will be paid and collected in three equal yearly 
instalments through the LNP Serie A; A.S. Roma will pay DELFINO PESCARA 1936 SRL 
a consideration of € 1.2 million for the purchase of the joint operation right, due in 
three equal yearly instalments, through LNP Serie A, with effect from the 2012/2013 
football season. 

 SIMONE SINI: on 31 January 2012, an agreement was reached with A.S. Bari S.p.A. on 
the mutual early termination of the contract for the free temporary purchase of the 
rights to the sports performance of the Football player, signed by the parties on 8 
August 2011. 
A contract was signed with A.S. LIVORNO CALCIO SPA for the free temporary transfer of 
the rights to the football player’s sports performance, for the rest of the current football 
season, with an option to outright purchase, under joint operating agreement, with 
effect from the 2012/2013 football season. 

In the event that A.S. Livorno Calcio Spa exercises the purchase option, a 
consideration of € 0.8 million, plus VAT, will be paid and collected in three equal yearly 
instalments through the LNP Serie A starting from the 2012/2013 football season; A.S. 
Roma will pay A.S. Livorno Calcio Spa a consideration of € 0.4 million for the 
purchase of the joint operation right, due in three equal yearly instalments, through 
LNP Serie A, with effect from the 2012/2013 football season. 

 AHMED APIMAH BARUSSO: on 31 January 2012, an agreement was signed with A.S.G. 
NOCERINA for the free temporary transfer of the rights to the football player’s sports 
performance for the rest of the current football season. In order to promote the 
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aforesaid transfer, the football player was granted a voluntary redundancy package of 
€ 0.25 million before tax. 

 DAVID MARCELO PIZARRO CORTES: on 31 January 2012, an agreement was signed with 
MANCHESTER CITY FC for the free temporary transfer of the rights to the football 
player’s sports performance for the rest of the current football season.  

Moreover, a fee of € 0.1 million will also be paid to agent Luca Bascherini for the 
intermediation activity performed in the transfer transaction, on an exclusive basis, in 
favour of A.S. Roma to be paid in 2 equal instalments, the first in July 2012 and the 
second in October 2012. 

2. Extension of football player sports performance contracts 

In February, agreements were reached to extend the term of the sports performance 
contracts of the following football players: 

 DANIELE DE ROSSI: on 6 February 2012 an agreement was reached to extend the term 
of the football player’s sports performance contract currently in force, which originally 
expired on 30 June 2012. 

The 5-year agreement with effect from 1 July 2012 and expiring on 30 June 2017 
provides for the payment of a gross emolument of approximately € 10 million for each 
football season falling under the duration of the contract, in addition to related bonuses 
upon achievement by the team of pre-established sports objectives, and the 
participation of the football player in the various competitions. 

Under the terms of the agreement signed, A.S. Roma will acquire the rights to the 
commercial exploitation of the football player’s image and the player will be 
recognised 50% of the revenues deriving therefrom.  

 LEANDRO GRECO: on 13 February 2012 an agreement was reached to extend the term 
of the football player’s sports performance contract currently in force, which originally 
expired on 30 June 2012. The 4-year agreement expiring on 30 June 2015 provides 
for:  

- an additional fixed gross emolument for the current football season which, as a 
result, will total € 0.8 million;  

- a fixed gross emolument of € 1.254 million for the 2012/2013, 2013/2014 and the 
2014/2015 football seasons, with the possibility of increasing it by a gross amount 
of € 0.18 million in each season, starting from the 2013/2014 football season, if the 
football player achieves pre-established sports objectives;  

- individual bonuses linked to both the achievement by the team of pre-established 
sports objectives and the participation of the football player in the various 
competitions, for each football season falling under the term of the contract. 

 SIMONE PERROTTA: on 20 February 2012 an agreement was reached to integrate and 
extend the football player’s sports performance contract currently in force by one more 
season; the contract originally expired on 30 June 2012. 



 

 
 

 Interim Report on Operations 
at 31 March 2012 

   
   
   
  

 
- 43 - 

The agreement provides for the integration of the fixed gross emolument of the current 
football season which, as a result, will amount to € 2.6 million and a fixed gross 
emolument of € 2.6 million for the 2012/2013 football season, in addition to individual 
bonuses linked to both the achievement by the team of pre-established sports 
objectives and the participation of the football player in the various competitions. 

B. Key executives’ agreements 

Besides his role of Chief Executive Officer, on 9 January 2012 a three-year fixed term 
agreement was signed with Mr. Claudio Fenucci, in the capacity of Chief Operating 
Officer, in addition to his role as Director of the company, with sporting proxies and a 
power of attorney for  the fulfilment of specific proceedings and duties.  

On 1 February 2012, Soccer SAS executed the open-ended agreement with Mr. 
Christoph Winterling, who assumed duties as “Sales Manager” of the company. 

On 3 March 2012, as a result of the reorganisation of the corporate processes started 
following the change in the ownership structure of A.S. Roma, the professional 
collaboration agreement between Ms. Cristina Mazzoleni and A.S. Roma ended. 

On 16 April 2012, A.S. Roma executed the open-ended agreement with Mr. Guido 
Gombar Roberto, who assumed duties as "Head of Security and Diplomatic Relations". 

C. Corporate governance 

The Board of Directors of A.S. Roma S.p.A. met on 30 January 2012 at the company’s 
registered office and resolved upon the following items: 

 appointment of the members of the Remuneration Committee, namely Mr Paolo 
Fiorentino (Chairman), Mr Mark Pannes and Mr Claudio Fenucci; 

 appointment of the members of the Internal Control Committee, namely Mr Brian Klein 
(Chairman), Mr Roberto Cappelli and Mr Joseph Tacopina; 

 the formalisation of a tender contract with Neptuneweb Inc., the subject of which was 
the development of the new website www.asroma.it. 

D. Shareholders’ Meeting of 30 January 2012 

The Ordinary Shareholders’ Meeting of A.S. Roma (the “Company”) held on 30 January 
2012 on first call, at the company’s registered office, approved the appointment of: 

 Mr Mark Stephen Pannes and Mr Brian Katz Klein as members of the Board of 
Directors to replace Resigning Members Mr Richard D’Amore and Michael Ruane; 

 Mr Sergio Lamonica, as Alternate Auditor, to replace Resigning Statutory Auditor Mr 
Francesco Spanò. 

As regards the only item on the extraordinary section of the Agenda, the Shareholders’ 
Meeting resolved the company’s share capital increase, to be carried out in tranches, for 
a maximum amount of € 80,000,000.00 (eighty million and zero eurocents) through the 
issue of ordinary shares of the Company (the “AS Roma Share Capital Increase”), 
providing that: 
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(i) the first tranche of A.S. Roma Share Capital Increase will be of € 50 million and it 
may be called up by the Board of Directors of the Company and offered to existing 
shareholders, according to their rights, by 31 May 2012; 

(ii) the subscription price of each new share of the first tranche of A.S. Roma Share 
Capital Increase will be the lower of: 

a) the TERP (theoretical ex-rights price) of the Company’s ordinary shares at the 
date of this Shareholders’ Meeting, discounted by 30%, and 

b) € 0.6781 per share (equal to the price per share as per the compulsory Public 
Offer),  

and in any case no lower than the nominal value of the shares. 

(iii) the second and third tranches of the A.S. Roma Share Capital Increase may be 
called up by the Board of directors of the Company and offered to existing 
shareholders according to their rights only if the Board believes that the cash 
collected is necessary to finance the Company’s business plan;  

(iv) the second tranche of the A.S. Roma share capital may be called up by the Board 
of directors of the Company and offered to existing shareholders according to their 
rights in the event that one of the following conditions occur: 

a) the financial statements approved by the Company at 30 June 2012 reflect a 
net negative financial position, and/or  

b) the annual budget approved by the Board of Directors of the Company relating 
to the financial year ending 30 June 2013 shows a negative cash flow for that 
financial year; 

(v) the third tranche of the A.S. Roma share capital may be called up by the Board of 
directors of the Company and offered to existing shareholders according to their 
rights in the event that one of the following conditions occur: 

a) the financial statements approved by the Company at 30 June 2013 reflect a 
net negative financial position, and/or 

b) the annual budget approved by the Board of Directors of the Company relating 
to the financial year ending 30 June 2014 shows a negative cash flow for that 
financial year; 

(vi)  as regards the second and third tranches, the amount of A.S. Roma Share Capital 
Increase that will have to be called up by the Board of Directors of the Company for 
each year, will be the greater of the amount of the net negative financial position 
and the amount of the net negative cash flow, specified in point (iv), letters (a) and 
(b) and point (v), letters (a) and (b) above. The tranches will be promptly called by 
the Board of directors of the Company and, in any case, by 30 June 2015, also 
pursuant to the second paragraph of Article 2439 of the Italian Civil Code; 

(vii) the subscription price for each share issued for the second and third tranche of A.S. 
Roma Share Capital Increase will be equal to the lower of: 

a) TERP (theoretical ex-rights price) of the ordinary shares of the Company on the 
date that the Board of directors will call up the payment, by the shareholders, of 
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the related tranche of A.S. Roma share capital increase, discounted by 30%, 
and 

b) € 0.6781 per share (equal to the price per share as per the compulsory Public 
Offer),  

and in any case no lower than the nominal value of the shares. 

The same Shareholders’ Meeting also resolved to entrust the Board of Directors with the 
power to carry out the transactions ensuing from the above resolution, establishing: 

(i) the amount of each tranche of share capital increase to be called up, in accordance 
with the terms and methods resolved by the Shareholders’ Meeting, requesting the 
subscription and payment of the various tranches according to terms and methods 
indicated therein, with the power to ascertain, with the help of the Company’s 
auditing bodies, if circumstances exist that give rise to the cancellation of the second 
and/or third tranche of share capital increase; 

(ii) the issue price of the newly issued ordinary shares based on the parameters 
identified by the Shareholders’ Meeting; 

(iii) pursuant to the provisions set out in point (i) and (ii), the number of newly issued 
shares and the ratio of shares for every rights option, rounding off the number of 
shares if so required, with the additional power to reduce the number of unoptioned 
rights to be offered on the stock exchange;  

(iv) the timeframe to carry out the above resolutions, in particular to start the offer of the 
option rights, as well as the subsequent offer on the stock exchange of the rights 
remained unexercised at the end of the subscription period, in accordance with the 
methods and terms prescribed by legal regulations governing the matter. 

E. Financing transactions 

With reference to the line of credit connected with factoring, on 31 March 2011, 
borrowings from Unicredit Factoring of € 23.2 million (€ 54.7 million at 30 June 2011) 
were down by € 31.5 million due to the collection of the underlying transferred receivables 
following the accrual of those receivables, considering the disbursement of € 12, € 5 and 
€ 10 million, which respectively took place on 13 January, 9 February and 12 March 
2012; that exposure, due entirely within twelve months, is associated with cash advances 
disbursed against receivables to be accrued, arising from the licensing of audiovisual 
rights for the current football season and 2012/2013 season and technical sponsorship.  

F. New agreements to manage the Roma Channel broadcasting station 

Following the new management strategy of the Roma Channel broadcasting station, on 
26 January 2012 new agreements were signed between Rai SpA and A.S. Roma for the 
mutual early termination of the joint venture agreement originally expiring on 30 June 
2012 with A.S. Roma taking over the relationship with Sky Italia Srl, with retroactive effect 
from 1 August 2011, for the distribution of the pay TV through the Italian satellite platform 
due to expire on 30 June 2012; as a result of the takeover, Sky Italia will directly 
recognise A.S. Roma channel subscription revenues less the percentage due to the 
broadcasting station, calculated on the basis of the number of subscriptions. 
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Moreover, the agreements reached with Rai grant the latter an irrevocable mandate for 
the foreign distribution of the channel for a whole year in exchange for a consideration of 
€ 0.3 million as a guaranteed minimum to be set off against the royalties. 

Furthermore, on the same date, a tender contract for technical and editorial services was 
signed with Eta Beta SpA for the production of the TV channel, with retroactive effect 
from 1 August 2011, and expiring on 31 July 2012, automatically renewable from year to 
year up to 31 July 2015, i.e. the date when the contract will terminate. For the services 
provided, A.S. Roma will pay Eta Beta a fee of € 1.6 million for each year of the contract 
term.  

G. Assignment of International Audiovisual Rights - 2012/2015 Serie A football seasons 

On 20 February 2012, after examining the offers received at the Shareholders’ Meeting of 
28 November 2011, and after 45 days of receiving from the Antitrust Authority the 
communication sent from the LNPA, the Lega Nazionale Professionisti Serie A informed 
that it intended to subscribe the offer submitted by Media Partners & Silva Limited the 
subject of which was the purchase of the licence to the audiovisual rights of the Serie A 
Championship for the 2012/2013, 2013/2014 and 2014/2015 football seasons. 

H. Agreement with the  “ESPN Wide World Sports Complex” 

On 19 March 2012, a partnership agreement was signed with the “ESPN Wide World 
Sports Complex”, at the Walt Disney World Resort. This 6-year agreement will enable the 
first team of A.S. Roma to carry out a training camp in the American facilities during the 
winter break in the Serie A Championship. Throughout the facilities, Roma signs and 
advertising materials will be displayed; the club will be a testimonial for numerous youth 
soccer events organised by Disney at the complex, and it will also send one of its .junior 
teams. 

I. Activities linked to the new Stadium 

On 15 March 2012, Cushman & Wakefield LLP(*), a global real estate consulting 
company, was appointed as exclusive advisor to identify an area, on the municipal 
territory of the city of Rome, where the new stadium of the football club will be built. The 
Advisor has already started the process to select the opportunities present on the 
territory, which will be followed by a thorough technical analysis, which will allow a final 
decision to be reached by June 2012. 

J. CUORE SOLE VILLAGE by AS ROMA 

On 29 January 2012, the “CUORE SOLE VILLAGE by AS ROMA” was inaugurated; it is 
the entertainment village for families, children, schools, fans on their way to the stadium, 
but also for visitors in the Foro Italico park. The village, conceived to entertain, interact 
and communicate through a series of entertaining and fun activities, is open whenever 
the team plays at home. 

K. Communication activities 

During the Quarter, new communication initiatives continued to be launched, along the 
lines of those undertaken during the first part of the year, from the official page opened on 
Facebook and Twitter, to the YouTube channel, to the new asromastore website.  
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Since 31 January 2012, the club’s new official site has been online; it has been revamped 
and improved both in its form and contents, with a new graphic design, more closely 
inspired by interactivity, whilst since 01 March an official page has also been open on the 
new social network Pinterest, based on the sharing of images and videos. 

SIGNIFICANT EVENTS AFTER THE END OF THE QUARTER  

A. Requirements for the issue of the UEFA License  

In April 2012, the procedure was completed for the deposit, with the UEFA (FIGC) 
License Office, of the documentation required by the UEFA License Manual, 
accompanying the application for the License to participate in the European competitions 
of the next football season; on 9 May 2012, the UEFA License Office decided to issue the 
License for the 2012/2013 football season.  

B. Tax payables     

As at the date of publication of this report, payments were made for taxes and current tax 
withholdings, taxes based on instalments and taxes for previous years, totalling € 60.5 
million, taking into account the payment on 15 May 2012 of IRPEF withholdings, relating 
to the compensation owed to club members in March, in accordance with applicable 
legislation. 
 

The outstanding tax payables of A.S. Roma amount to € 1.7 million totally and these are 
composed of: 

 VAT, amounting to € 1.1 million, for current tax accrued in April; 

 IRPEF, amounting to € 0.5 million, of which: € 0.3 million, for withholdings on 
compensation paid in February to personnel, partners and professionals; and € 0.2 
million, for residual tax payables broken down into instalments, of which € 0.1 million 
expiring beyond 12 months; 

 IRAP, amounting to € 0.1 million, of which: € 1.5 million, for tax estimated for the part 
of the 2011/2012 financial year, taking into account payments on account already 
made of € 1.4 million. 

As at the date of publication of this report, there were no tax payables past due.  

C. Payables to club members 

As at the March of publication of this Report, there were no tax payables past due owed 
to club members, with salaries having been paid in the current month of May for the 
month of January.  

D. Distribution of the net income of the investee Soccer SAS 

On 18 April 2012, following the approval of financial statements of the investee Soccer 
SAS at and for the year ended 31 December 2011, it was decided to distribute the net 
income reported by the investee, the share of which attributable to A.S. Roma came to € 
8.5 million. This amount, net of current trade payable/receivable positions, was collected 
by the Company in its entirety on May 2012. 
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BUSINESS OUTLOOK 

Owing to the typical operations carried out, A.S. Roma is exposed to the risks of sporting 
activities and the First Team results, on which revenues for the year partly depend, as 
opposed to costs that are almost fixed.  

The results achieved by the team meant no participation in European competitions in 
2011/2012, which had resulted in revenues and income totalling € 32.3 million as at 30 
June 2011.  

Despite the forecast decrease in revenues for the 2011/2012 financial year, resulting from 
non-participation in European competitions, the summer transfer campaign carried out by 
the new owners saw significant investments in rights to players’ athletic services, which 
affected the amount of emoluments due to club members, forecast to be in line with the 
previous season, and amortisation for the year, up by contrast, when compared to the 
previous season, taking into consideration the significant investments made. The 
combined effect of these elements is that a significant loss is foreseeable for the current 
year as well. 

In order to support these investments, provision has been made for adequate financial 
resources; as presented previously, in fact, under the agreements regarding its 
ownership structures, the company was already able to benefit from two loans, in the 
form of a Term Loan and Vendor Loan, totalling € 50 million, the credit line linked to 
factoring, amounting to € 25 million, financing in the account for the future share capital 
increase of € 20 million, and it will benefit from additional financial resources deriving 
from the share capital increase, for an amount of at least € 30 million, as communicated 
to the market, in order to satisfy the requirements of current operations and investments.  

In the presence of these circumstances, the Directors view the Group as a going-
concern, and based on said assumption, drafted this report, in fact, in the belief that the 
company has the necessary resources to meet its financial requirements, in observance 
of the timescales set out by the national and international federations, as described 
above. 

 
APPROVAL OF THE INTERIM REPORT ON OPERATIONS AT 31 MARCH 2012  

 
The Board of Directors of A.S. Roma, which met on 14 May 2012, approved the Interim 
Report on Operations at 31 March 2012, prepared to illustrate the performance in the 
third quarter of the current financial year, authorising its publication. 
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