For the first time in ages AFC showed a "profit" on football activities.....wages down, new Nike money in and player amortisations reduced

Results are always influenced by "property trading and development" related to the new stadium

Football turnover was £48.4m (£45.5m 6 months to 30.11.03)

This is £14.3m gameday, £20m broadcast and £14m retail and commercial

Operating expenses were £39.2m, player amortisations were £7.5m resulting in

Profit before tax of £2.6m (loss of £6.4m)

Wages down due to departure of Keown, Kanu, Parlour and Wiltord (could result in a £3m half year reduction?)

Wages still about 70% of revenue

New Nike money showed an increase but broadcast money down as new TV contract is equal for each year not increasing during the life of the deal

Total debts £190.3m (£1558m) as over £54m spent during the 6 months on the new stadium. This money came from new bank loans of £45m and other internally generated funds (Nike money and Box deposits). No wonder Wenger is tearing his hair out with no transfer budget.

Interest costs of £7m have been added to the cost of the Stadium rather than expensed now - a normal construction practice

Cost of raising the loans (fees) in the last six months were £14.6m in addition to £15.3m for the 12 months to 31.5.04. £30m to raise £300m. I do not understand this figure.

Club say 133 or 150 executive boxes have been sold (no analysis on average years of contract)

Confirms that Emirates £90m is mainly paid in the early years (£72m from 2005 - 2012 with remaining £18m between 2013 - 2020)

They confirm that Granada will pay a further £30m for an additional 5% of the Club in the next 3 months. £30m for a 5% share that is worth £12m at current market rates!

