


Page 2 | 5th and 6th March 2020 | © Borussia Dortmund GmbH & Co. KGaA

Disclaimer

This presentation might contain forward-looking statements. Such forward-looking statements are 

based on certain assumptions and expectations as at the date on which this presentation was 

prepared for the first time. They are therefore subject to risks and uncertainties, and actual results 

may differ considerably from those described in the forward-looking statements. A large number of 

these risks and uncertainties are dependent on factors which are outside the control of BORUSSIA 

DORTMUND GmbH & Co. KGaA and which cannot be assessed with certainty from today's 

perspective. These factors include future market conditions and economic developments, the 

behaviour of other market participants, the generation of unexpected synergies and legal and 

political decisions. BORUSSIA DORTMUND GmbH & Co. KGaA is not obligated to publish corrections 

to these forward-looking statements to reflect actual results or circumstances which may occur 

subsequent to the publication of this material.

This presentation has been prepared solely for informational purposes. It constitutes neither an offer 

for sale nor a call to purchase or subscribe securities in any country, including the United States. 

This presentation does not contain any public offer of shares; no offering memorandum is published.

This presentation may not be reproduced, disseminated or published without the express prior 

consent of BORUSSIA DORTMUND GmbH & Co. KGaA.



Page 3 | 5th and 6th March 2020 | © Borussia Dortmund GmbH & Co. KGaA

AGENDA

• INTRODUCTION OF BORUSSIA DORTMUND

• UPDATE ON RECENT EVENTS

• INVESTMENT HIGHLIGHTS

• FINANCIAL OVERVIEW

• STRATEGY & UPSIDE POTENTIAL
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INTRODUCTION OF BORUSSIA DORTMUND

A leading European Football Club

Since its formation in 1909 Borussia Dortmund has become one of Germany‘s most successful
football clubs, having won eight national championships, four German cup victories, first German 
club to win the European Cup Winners Cup and the UEFA Champions League.

Formidable fan base

Average number of spectators in 2018/2019: 80,841, making BVB no. 1 in Germany – ahead of 
Bayern Munich (75,000) and no. 1 in Europe for the eighth time in a row (!) ahead of FC 
Barcelona (75,208), Manchester United (74,498) and Real Madrid (61,014).

Stadium „Signal Iduna Park”

81,360 seats, making it Germany's largest football stadium. Attendance at over 95 percent on 
average over past ten years; according to TIMES, also the world's most attractive football 
stadium.

Versatile revenue sources

Pursuing a well defined strategy centred on developing core revenue sources such as 
broadcasting, advertising, match operations and merchandising/conference and catering.
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INTRODUCTION OF BORUSSIA DORTMUND

Hans-Joachim Watzke, CEO Thomas Treß, CFO

• Appointed managing director of 
Borussia Geschäftsführungs-GmbH 
in 15/2/2005

• Responsible for company´s strategy 
and the business divisions “sports”, 
“communication” and “sponsoring”

• Graduated as Dipl. Kaufmann

• Previous function: sole managing 
partner of Watex-Schutz-
Bekleidungs-GmbH, a prominent 
manufacturer of protective clothing 
for workers and fire departments 
located in Marsberg (Hoch-
Sauerland-Kreis), Germany

• Appointed managing director 
of Borussia Geschäftsführungs-
GmbH in 2018

• Responsible for business 
divisions “sales”, “marketing” 
and “digitalization”

• Previous function: Vice 
President Lagardère Sports

Management

Carsten Cramer

• Appointed managing director 
of Borussia Geschäftsführungs-
GmbH in 2005

• Responsible for business 
divisions “finances” and 
“organisation”

• Graduated as Dipl. Kaufmann, 
tax advisor, certified public 
accountant

• Previous function: Partner 
with general powers of 
representation at auditing 
firm “RölfsPartner”
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INTRODUCTION OF BORUSSIA DORTMUND

Borussia Dortmund group
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INTRODUCTION OF BORUSSIA DORTMUND
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The "Equity Story"
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UPDATE ON RECENT EVENTS

• Borussia Dortmund recorded with EUR 489.5 m. one of its highest consolidated 
total operating proceeds in its club history in fiscal year (FY) 2018/2019

• Payment of dividend in an amount of EUR 0.06 per share proposed to resolved 
general meeting 2019

• Most sympathetic football club in Germany (European Football Benchmark statista
/ Survey TU Braunschweig [18.12.2019])

• Qualified for “round of last 16” UEFA Champions League in the season 2019/2020

• Successful incoming transfers of Erling Haaland and Emre Can
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INVESTMENT HIGHLIGHTS

Substantial higher value than implied by current 
stock market capitalization

Stable revenues 
with further 
potential for 

growth

Track record 
of developing 

talent

Leading brand 
and growing 

social presence
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INVESTMENT HIGHLIGHTS

Stable revenue with further potential for growth

• Total Group Revenues EUR 370.2 m.

• Consolidated total operating proceeds EUR 489.5m

• Match operations: Stadium attendance above 95 
percent on average over the past 10 years, In the 
current FY 2018/2019 again 55,500 season tickets 
sold – "All-time record" for Bundesliga.

• Advertising: Increase resulted primarily from new 
revenues of sleeve sponsorship sponsors and higher 
international revenues.

• TV marketing: Substantial increase due to growing 
TV Champions League and TV Bundesliga revenues 
(EUR  45.1 m.). 

Sales in EUR ‘000
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INVESTMENT HIGHLIGHTS

Track record of developing talent

The aim is to further develop the professional squad, thus creating and developing 
sportive competiveness as well as financial value. The primary objective is to 
achieve sporting successes without incurring new debt.

• Transfer policy/football philosophy 

Professional scouting geared towards value appreciation is intended to create       
substantial values and long-term sporting competitiveness for the future. 

• High-quality players bring about excellent performance 

Players such as Mats Hummels (31), Marco Reus (30), Axel Witsel (31) or Emre
Can (26) offer the necessary quality of performance.

• State-of-the-art training centre / BVB Academy

Borussia Dortmund's training centre combines optimal infrastructure with the 
latest training techniques and analyses, such as computer-assisted video 
systems, both for the professional squad and for the amateur and youth teams. 
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INVESTMENT HIGHLIGHTS

Leading brand with growing social media presence

Total 33.4 Million Follower

• BVB is Europe’s #12 in terms of total reach of all relevant social media channels

• Even better on new channels like TikTok & Douyin – #5 of all European Clubs in terms of total 
reach and 2nd best video with over 80 Million views on Douyin in 2019

15.3m 3.4m 340k575k150k 625k

735k

9.7m

250k2.37m 18k13k 13k
Reus/Emma Hero Circle

@bvb09 @blackyellow @BVB @blackyellow
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WEB APP

SEASONAL VIEW

380k Ø Monthly Unique Users

4m Ø Monthly Sessions

18m Ø Monthly Page Impressions

English & German

New App will be launched in Q2 2020

SEASONAL VIEW

1.4m Ø Monthly Unique Users 

2.6m Ø Monthly Sessions

7.7m Ø Monthly Page Impressions

English, German, Spanish, French, Japanese, Chinese, 
BVB TV, Shop

INVESTMENT HIGHLIGHTS

Digital Landscape
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Borussia Dortmund group

INVESTMENT HIGHLIGHTS
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STRATEGY & UPSIDE POTENTIAL

The current strategy can principally be summarised as follows:

Focus on developing new talent and keeping key players

• Investments in young players such as Giovanni Reyna (17), Erling Haaland (19), Jadon Sancho 
(19), Mateu Morey (20), Dan-Axel Zagadou (20) and signing high-quality players such as Julian 
Brandt (23), Thorgan Hazard (26), Nico Schulz (26) or Mats Hummels (31) and keeping 
extraordinary players like Marco Reus (30) or Axel Witsel (31); new, uniform training concepts 
for all professional, amateur and youth squads.

Increasing fan involvement

• Expansion of fan services and participation in projects such as interactive BVB app, social media 
platforms such as Facebook and Twitter, BVB football academy and TV club channel "BVB tv!” / 
“BVB World!”.

Utilising the "Borussia Dortmund" brand

• By expanding licensing business and more "strict" brand management.
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STRATEGY & UPSIDE POTENTIAL

The current strategy can principally be summarised as follows:

Further gradual improvement in financial structure

• Equity ratio: 70.97% (as of 30 June 2019)

Steady Communication with the financial markets

• Quarterly financial reports, roadshows, company presentations at investor events such as but 
not limited to Deutsche Börse's equity forum.  

Internationalization and digitalization 

• Developing international sponsoring market; virtual advertising
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STRATEGY & UPSIDE POTENTIAL

The Company has the following areas of upside potential:

• (Re)qualification for UEFA Champions League/UEFA Europa League

• Increase in TV Rights revenue

• Realisation of transfer income

• Expansion of sponsoring/VIP hospitality marketing

• Success in DFB Cup

• Internationalization and digitalization 
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Appendix – Borussia Dortmund Group
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Appendix – Borussia Dortmund Group
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Appendix – Borussia Dortmund Group
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Appendix – Borussia Dortmund Group
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Appendix – Borussia Dortmund Group
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Appendix – Borussia Dortmund Group
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Source-based
allocation of TV funds

Increasing the 
attractiveness of the 
Bundesliga – nationally 
and internationally

Financial Fair Play

Maintaining and 
improving solidarity
in the Bundesliga

Maintaining and improving 
financial stability
in the Bundesliga

• Increasing fan 
base and 
loyalty

• Greater focus 
of club executives 
on increasing 
the brand value

• Protection from 
pursuit of individual 
interests which 
are not economical 
(selfishness and 
vanity)

• Protection from 
accumulation of 
excessive debt 
by clubs

• Fair financial 
competition 
regardless of 
ownership structures

• Promotion of 
reasonable financial 
measures taken 
by clubs

50 + 1

Appendix – Future viability of Bundesliga
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BVB share

Current market cap: approx. EUR 831,68 m. (as of 25/2/2020). Share price currently trending
between EUR 8.50 and EUR 9.00.

• Research report by Bankhaus Lampe KG, Düsseldorf, dated 25 February 2020 issued "Buy"
recommendation (previously: "Buy")

• Research report by Frankfurt Main Resarch AG, Frankfurt a.M., dated 20 February 2020 issued
"Buy" recommendation (previously: „Buy")

• Edison Research Investment Ltd., London (UK), issued a "research update" on 15 November 
2019 (n/a)

• Research report by GSC Research GmbH, Düsseldorf, dated 10 October 2019 issued "Buy"
recommendation (previously: "Hold")

Further information available for download under "Capital Market View" at our IR page at 
www.bvb.de/aktie.

Appendix – BVB share
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Appendix – shareholder structure

Borussia Dortmund GmbH & Co. KGaA's share capital amounts to EUR 92,000,000 divided into the
same number of no-par value shares. Based on the voting rights notifications we have received, the
shareholder structure of Borussia Dortmund GmbH & Co. KGaA is currently (25/02/2020) as follows:

• Evonik Industries AG: 9,83%

• Bernd Geske: 9.35%

• Ballspielverein Borussia 09 e.V. Dortmund: 5.53%

• SIGNAL IDUNA: 5.43%

• PUMA SE: 5.0%

• Free float: 64,86%
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• 05/ and 06/03/2020
Edison Roadshow, New York (USA) - Company presentation

• 02/04/2020
Berenberg Roadshow, London (UK) - Company presentation

• 03/04/2020
Berenberg Roadshow, Edinburgh (Scottland) - Company presentation

• 15/05/2020
disclosure of the quarterly financial report – Q3 fiscal year 2019/2020

• 20/05/2020
Berenberg Roadshow, New York (USA) - Tarrytown Conference

• 28/05/2020
Berenberg Roadshow, Paris (FR) - Company presentation

• 29/05/2020
Berenberg Roadshow, Zurich (CH) - Company presentation

Appendix – financial calendar
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Borussia Dortmund GmbH & Co. KGaA

Dr. jur. Robin Steden

Rheinlanddamm  207 – 209

44137 Dortmund

Germany

Tel: +49 (0) 231  9020-2746

Fax: +49 (0) 231  9020-852746

E-mail: aktie@bvb.de

www.bvb.de/aktie

Appendix – IR contact details




