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LETTER TO SHAREHOLDERS

Borussia Dortmund

LETTER TO SHAREHOLDERS

Dear Shareholders,
At our last General Shareholders’ Meeting in November 2008, your overwhelming vote of confidence encouraged us to consistently pursue on our path towards consolidation. We would like to
thank you for this trust you place in us.
We can assure you that we will continue to follow our clear philosophy and strategy in the future. We
will continue to act based on patience and cool-headedness, but also on commitment and passion.
It would be reckless for us to shut our eyes to the international financial crisis that has been dominating discussions and headlines for months. The financial crisis will doubtless also affect football
on both the national and international level. However, Borussia Dortmund will be impacted much
less severely by this crisis than many other companies in our industry.
Yet the global crisis will no doubt limit our financial flexibility and Borussia will therefore continue to keep its feet firmly on the ground and not raise unrealistic expectations. We are aware that
even Borussia Dortmund will not escape the crisis completely unscathed, but we will continue to
run the Company in a proper business fashion and will thus benefit in the long-term.
It is reassuring that we were able to take significant steps to set our course in the right economic
direction in time before the financial crisis began. These steps include the new long-term marketing agreement we concluded with Sportfive, the full repayment of the loans from Morgan Stanley
and the extension of important sponsorship agreements with EVONIK Industries and SIGNAL
IDUNA. In view of the difficult framework conditions, the new television contract negotiated by
the German Football League (DFL) will also be a solid provider of future income.

Dear shareholders, please continue to place your confidence in our Company so that we, the management, can tackle the challenges ahead with your support. On this note, the management would
also like to thank the Executive Board of BV. Borussia 09 e.V. Dortmund, its president Dr. Reinhard
Rauball, newly-elected vice president, Gerd Pieper, Mr Pieper’s predecessor Dr. Albrecht Knauf
and the treasurer, Dr. Reinhold Lunow, for their support.

Yours faithfully,

Hans-Joachim Watzke
Managing Director (Chairman)

Thomas Treß
Managing Director
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INTERIM GROUP MANAGEMENT REPORT
from 1 July to 31 December 2008

Borussia Dortmund

BUSINESS PERFORMANCE
THE FIRST HALF OF THE 2008/2009 FINANCIAL YEAR IN REVIEW
ATHLETIC PERFORMANCE
Borussia Dortmund finished the first half of the 2008/2009 Bundesliga season in sixth place, therefore
largely fulfilling expectations. Jürgen Klopp, Borussia’s new trainer, who came to us from Mainz at the
beginning of the season, wasn’t just able to make last season (the worst one BVB has had in years ending in 13th place in the Bundesliga 2007/2008 final ranking) a distant memory; he also succeeded in making spectators enjoy watching their team play again.
From the first day, it had been his intent that spectators would want to look forward to the next game
as soon as the final whistle sounded. This was a promise the team was largely able to fulfil by playing
with commitment and motivation.
BVB was defeated in only two of the 17 matches in the first half of the season – a record that, besides
Borussia Dortmund, only Bayern Munich, the German champion, can point to. The newly-formed defence including young new players Neven Subotic (20) and Felipe Santana (22) as well as defensive player Mats Hummels (20), who transferred to Borussia at the beginning of the second half of the 2007/2008
season, made a consistently good showing, conceding only 19 goals, a top performance. This development is especially amazing considering the fact that Borussia Dortmund had, at 62 conceded goals, the
worst defence in the league in the previous season.
It was unfortunate that the team could not avoid elimination from international competition: BVB was
drawn against the Italian team Udinese Calcio, the most difficult opponent possible, in the first round
of the UEFA Cup, and despite a phenomenal performance in the return match, was in the end sadly
defeated in a penalty shootout.
The team is looking to the return of long-injured first-team regulars (Dede, Kehl, Kuba, Hummels) to
hold on to its strong placement in the second half of the season.

FINANCIAL PERFORMANCE
Key financial indicators
Borussia Dortmund GmbH & Co. KGaA
(figures in accordance with the German Commercial Code)
H1 2008/2009
31/12/2008

H1 2007/2008
31/12/2007

Equity

97.8

96.4

Investments

18.7

5.2

Gross revenue

56.7

46.0

Operating loss (EBIT)

-2.3

-1.3

Financial result (investment income and net interest expense)

-1.2

-2.5

Net loss for the period

-3.5

-3.9

3.3

3.1

-2.6

0.2

61,425

61,425

-0.06

-0.06

EUR millions

Earnings before interest, taxes, depreciation
and amortisation (EBITDA)
Cash flows from operating activities
Number of shares (in thousands)
Earnings per share (in EUR)
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Borussia Dortmund

Borussia Dortmund Group
(figures in accordance with IFRS)
H1 2008/2009
31/12/2008

H1 2007/2008
31/12/2007

Equity

75.7

80.3

Investments

18.6

4.3

Gross revenue

61.1

51.3

Operating loss (EBIT)

-2.3

-1.3

Financial result (investment income and net interest expense)

-2.7

-4.3

Net loss for the period

-5.1

-5.9

6.7

6.6

-1.7

0.0

61,425

61,425

-0.08

-0.10

EUR millions

Earnings before interest, taxes, depreciation
and amortisation (EBITDA)
Cash flows from operating activities
Number of shares (in thousands)
Earnings per share (in EUR)

The figures reported by the Borussia Dortmund Group for the first half of the 2008/2009 season are
discussed below.
Compared to the same period last year, the Group’s gross revenue rose by € 9.8 million in the first
half of the 2008/2009 financial year to € 61.1 million. Consolidated net loss for the period July to
December 2008 was € -5.1 million (previous year’s loss: € 5.9 million). The financial result improved
by € 1.6 million to reach € -2.7 million. At € -2.3 million, EBIT was € 1.0 million less than the previous year’s figure.
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INTERIM GROUP MANAGEMENT REPORT
from 1 July to 31 December 2008

Borussia Dortmund

DEVELOPMENT OF THE MARKET AND COMPETITIVE ENVIRONMENT IN GERMAN
PROFESSIONAL FOOTBALL IN THE FIRST HALF OF THE 2008/2009 FINANCIAL YEAR
TICKETING
As early as at the beginning of the 2008/2009 season, it was clear from the number of season tickets sold that the number of spectators for the 18 Bundesliga teams was again developing positively
in the 46th Bundesliga season. Compared to the first half of the previous season, the number of
spectators again increased by 4.33%, meaning that an average number of spectators of over 40,000
was reached for the first time. The reason behind this development is, among others, the promotion to the Bundesliga of 1. FC Köln and Borussia Mönchengladbach, teams with a long tradition
that proved adept at bringing in spectators in the first half of the season; the teams’ stadiums can
hold approximately 50,000 spectators each. A total of 6,150,082 spectators watched the 153 matches (5,894,868 in the previous year).

As in previous years, Borussia Dortmund again attracted the highest average number of viewers
this year and also sold the most season tickets.

BUNDESLIGA TV MARKETING
On 28 November 2008, the members’ meeting of the League Association (Ligaverband) of the
Deutsche Fußball Liga GmbH (German Football League, ”DFL“) reallocated the television broadcasting rights for the 2009/2010 through the 2012/2013 seasons, thereby establishing an important
economic basis for the development of professional football in Germany. Despite facing a difficult
media market and the global financial crisis and being subject to antitrust laws, the clubs in the first
and second Bundesliga can expect income totalling € 1.65 billion over the next four years, i.e. approximately € 412 million per year. Additionally, income from the marketing of international rights independently by DFL is expected to increase. The huge losses that were feared have therefore not materialized. ”Despite the difficult circumstances surrounding professional football, we managed to
achieve an acceptable result,“ remarked Dr. Reinhard Rauball, the president of DFL.

Here, the league relies on established partners. Pay-TV broadcaster Premiere retained complete
live television coverage. In the free-to-air area, ARD and ZDF will continue to re-broadcast match
highlights on Saturdays. One new feature is that ARD (instead of DSF) will broadcast one match live
on Saturday evenings at 6:30 pm and match highlights on Sunday evenings. The rights to broadcast
over IPTV and mobile telephony will remain with Deutsche Telekom.
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Borussia Dortmund

After the rights have been allocated, the League Association will use all its legal options to counter
the Federal Cartel Office’s (Bundeskartellamt) requirements regarding centralised marketing. The
background to this situation is a decision by the Federal Cartel Office that has proved incomprehensible to all market participants, namely a decision made in July 2008 in the form of a ”recommendation“ to DFL that ”indirectly“ prohibited a newly-developed marketing model which the
agency of Leo Kirch’s Munich-based media company, Sirius Sports Media GmbH, had guaranteed
would bring in revenues of at least € 500 million annually for the league. Dr. Rauball commented:
”It can’t be the case that we should be limited by government measures with regard to programme
planning to a higher degree than any other European league. We require a basic legal clarification
on this matter.“

TV MARKETING FOR THE DFB-CUP AND THE GERMAN NATIONAL TEAM
In May 2008, the German Football Association (Deutscher Fußball-Bund, ”DFB“) successfully negotiated an early extension of the general television agreement (Fernseh-Gesamtvertrag) for the
events held under the DFB banner until 30 June 2012. This means that the matches played by the
German national team will continue to be broadcasted on ARD and ZDF in the future. In addition,
both public broadcasters have already acquired the World Cup rights for 2014.

One significant change for the DFB-Cup is the involvement of the Munich-based TV broadcaster
Premiere, which will provide a live and conference broadcast of all DFB-Cup games from the first
round to the final. This viewing option has already been available for all 2008/2009 matches. This enabled the creation of an additional option apart from the usual reporting by the public broadcasters
in the form of a live game followed by a complete post-game summary.

In November 2008, after calling for tenders for a comprehensive rights package, the DFB also transferred the central marketing rights to the DFB-Cup for matches in 2009/2010 to 2011/2012 to the
Swiss agency, ”Infront Sports & Media AG“.

BUNDESLIGA MARKETING
”There will be bumps and bruises. BVB will not remain unscathed.“ This was the statement made
by Hans-Joachim Watzke, the Managing Director and Chairman of Borussia Dortmund GmbH &
Co. KGaA with regard to the expected sponsorship revenues during the financial crisis.
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According to a report in spiegel online, which cites ”Sponsors“ magazine, twelve agreements with
main sponsors or equipment suppliers of Bundesliga clubs will expire at the end of the 2008/2009
season; eight further agreements will expire at the end of the following season. Since many companies are making cuts, particularly to their marketing budgets, as a result of the financial crisis, the
question remains as to what extent Bundesliga clubs will be able to conclude suitable new agreements.

Borussia Dortmund has concluded long-term agreements with EVONIK Industries and SIGNAL
IDUNA, our main sponsors, as well with Champion Partners AWD, Brilliance, Coca Cola,
Radeberger, Sparda Bank and our new equipment supplier Kappa with an initial term lasting until
2012; for this reason, it is primarily revenue from smaller sponsors, which often concentrates on certain match days, which threatens to decrease.

INTERNATIONAL COMPETITIONS
The prospect of any German clubs winning international titles does not appear very likely based on
a published study. The Bundesliga clubs are at a disadvantage compared to their international counterparts because of the Federal Cartel Office’s decision regarding decentralised TV marketing, the
existing ban on advertising for certain industries, the impending ban on advertisements for alcoholic
beverages and also in part because of tax law differences. This is highlighted by the fact that, because
England’s clubs have performed strongly in the Champions League, it has led the standings in this
inter-club competition over the last few years ahead of Italy, Spain, France and Portugal. At the
same time, Germany’s profile has continually diminished and it now shares 6th place with the
Netherlands. The study therefore concludes that German clubs will find it difficult to threaten the
superior force of the English, Spanish and Italian clubs in international competitions in the short
or medium term.

In the current season, five German clubs will continue to take part in international competitions
after the winter break. Along with BVB, FC Schalke 04 and Hertha BSC Berlin have also already
been eliminated from the UEFA Cup at this stage. After its poor performance in the first leg and
the resulting 0:2 loss against Udinese Calcio, BVB brought a strong and hard-fought top class performance in the second leg in Udine and only lost to the Italian club 4:5 in a penalty shootout, but
could not avoid being eliminated.
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Borussia Dortmund

GROUP STRUCTURE AND BUSINESS
The semiannual financial report for the 2008/2009 season is based on the consolidated group of
Borussia Dortmund GmbH & Co. KGaA, which has remained unchanged. In addition to its core
activities of football and the marketing of SIGNAL IDUNA PARK, Borussia Dortmund is involved
in lines of business related to football.

Shareholding
%

BVB Stadionmanagement GmbH *

0.05

100.00

0.07

0.06

BVB Stadion Holding GmbH *
(formerly: goool.de Sportswear GmbH)

0.26

100.00

123.70

0.04

B.E.S.T. Borussia Euro Lloyd Sports
Travel GmbH

0.05

51.00

0.12

0.07

BVB Merchandising GmbH *

0.08

100.00

10.88

0.34

Sports & Bytes GmbH

0.20

100.00

0.95

0.03

BVB Stadion GmbH *

0.03

99.74

27.77

-0.23

BVB Beteiligungs-GmbH *

0.03

94.90

5.70

0.00

Orthomed Medizinisches Leistungs- und
Rehabilitationszentrum GmbH**

0.05

33.33

0.62

0.23

Companies with registered office in Dortmund

*

Equity
31/12/2008
EUR millions

Net profit/loss
for the period
in H1 2008/2009
EUR millions

Share
capital
EUR millions

Profit and loss transfer agreements are in force. Net profit in the period 1 July to 31 December 2008
before the transfer of net profit (loss) to the consolidated tax group parent.

** Included in the consolidated financial statements as an associated company.
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Borussia Dortmund

THE BVB SHARE
SHARE PRICE PERFORMANCE IN THE FIRST HALF
OF THE 2008/2009 FINANCIAL YEAR
In the first half of the 2008/2009 financial year (1 July to 31 December 2008), share price performance
was influenced by positive company financial announcements at the beginning of the season and Borussia Dortmund’s initial consolidation in terms of athletic performance, but also by the effects of the current
international financial crisis. (Unless otherwise indicated, the following share price data is based on the
closing share price of BVB shares on XETRA trading).

The shares of Borussia Dortmund GmbH & Co. KGaA started the new 2008/2009 financial year at
€ 1.55 on 1 July 2008 and were quoted at between € 1.45 and € 1.56 through the middle of August.
Positive company announcements, such as 49,500 season tickets sold, the euphoria surrounding the team
and coach Jürgen Klopp and the announcement of another net retained profit for Borussia Dortmund
GmbH & Co. KGaA (see ad-hoc notice dated 21 August 2008) then gave BVB shares a small boost. The
share price thus climbed to € 1.60 on 15 August 2008, and on 1 September 2008 it reached its peak
for the reporting period of € 1.69 in XETRA trading and € 1.71 in floor trading on the Frankfurt
Stock Exchange.

Although the professional team only suffered two defeats in the Bundesliga in the reporting period, from
the middle of September onwards share price performance was caught up in the effects of the international financial crisis and the associated banking collapse of unimaginable proportions.

The resulting loss of confidence on the stock markets hit second-tier stocks such as the BVB share especially hard. Although the share price was still at € 1.65 on 12 September 2008, it subsequently
experienced a drastic drop: On 16 September 2008, the share price fell to € 1.46, on 29 September
to € 1.37, on 6 October to € 1.14 and was finally quoted on 10 October 2008 at € 1.01.

DFB-Cup
9 August 2008
Essen – BVB 1:3
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Borussia Dortmund

Despite the daily bad news, BVB’s share price improved for a short period in response, among others, to
BVB’s consolidation in terms of athletic performance. On 13 October 2008, the share price reached
€ 1.19 and remained between € 1.19 and € 1.10 until the end of October. The share price reached a
painful low point for the reporting period on 13 November 2008. On that day, the share price was
quoted at € 0.99.
Positive company releases, such as the net profit achieved in the first quarter of the 2008/2009 financial
year, caused another recovery in the share price in November. On the day of the General Shareholders’
Meeting on 25 November 2008, the share price was quoted at € 1.08. This development continued at the
end of the year. On 23 December 2008, the share price was € 1.13 and increased on 29 December 2008
to € 1.21. The BVB share then concluded the 2008 calendar year on 30 December 2008 with a share
price of € 1.20.

SHARE PRICE PERFORMANCE FROM JULY 2008 TO DECEMBER 2008
2.00

1.75

1.50

1.25

1.00

0.75

0.50
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Aug 08

Sep 08

Oct 08

Nov 08

Dec 08

2nd Round
23 August 2008
BVB – Munich 1:1
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TURNOVER FROM JULY 2008 TO DECEMBER 2008
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SHAREHOLDER STRUCTURE
Borussia Dortmund GmbH & Co. KGaA’s share capital amounts to € 61,425 million divided into the
same number of no-par value shares. Based on the notifications we have received, the shareholder
structure of Borussia Dortmund GmbH & Co. KGaA as at 31 December 2008 is as follows:
• Morgan Stanley International Ltd.: 16.25%
• Blue Bay Asset Management plc.: 14.99%
• Bernd Geske: 7.33%
• BV. Borussia 09 e.V. Dortmund: 7.24%
• Streubesitz: 54.19%

SHAREHOLDINGS BY MEMBERS OF GOVERNING BODIES
As at 31 December 2008, one member of management held 4,545 shares in our Company. At the
same date, the members of the Supervisory Board held a total of 4,503,765 shares. The (total) shareholdings of the management and the Supervisory Board constitute 4,508,310 shares and therefore
more than 1% of the shares issued by Borussia Dortmund GmbH & Co. KGaA.

4th Round
13 September 2008
BVB – Schalke 04 3:3
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INVESTOR RELATIONS
The aim of our Company’s Investor Relations is to obtain an appropriate valuation of the BVB share
on the capital market. This is founded on continuous and open communication with all the market
players. Investor Relations is thus the ideal interface between institutional investors, financial analysts
and private investors. The Company seeks to strengthen investor and public confidence through the
timely and transparent communication of its financial results, business transactions and strategy, as
well as risks and opportunities. We are committed to communication principles such as openness, consistency, equality and credibility, thus making it possible to develop a trusting, long-term rapport with
market participants and to provide a true and fair view of the Company.

Communication online is our central medium, offering the best conditions to ensure equality of opportunity and the currency of information. Borussia Dortmund GmbH & Co. KGaA therefore publishes
all annual and interim financial reports for download on its website http://eng.borussia-aktie.de.
Mandatory disclosures and announcements under capital market law, such as ad hoc disclosures, corporate news, directors’ dealings and/or advance notices are published here in a timely manner. At the
same time, our service provider DGAP ensures that these notices are distributed throughout Europe.
Further detailed information, such as investor presentations or in-depth information on implementing
the recommendations of the German Corporate Governance Code, are made available on our website.
All information is available in German and in English.

Our goal for the 2008/2009 financial year is to maintain communication with the capital markets through
investor events, such as roadshows. In this spirit of maintaining communication, the Company hosted
an investor event on 28 January 2008 at SIGNAL IDUNA PARK at the invitation of Bankhaus Lampe
KG. In addition, Borussia Dortmund GmbH & Co. KGaA will once again be represented at Deutsche
Börse AG’s Entry & General Standard Conference from 4 to 6 May 2009 in Frankfurt am Main.

We are also concerned with developing continuous and sustainable capital market coverage. Our
Company is very pleased to be included in the research coverage of Bankhaus Lampe KG, Düsseldorf
and of GSC Research GmbH, Düsseldorf. In its latest research update, dated 24 September 2008, the
latter firm again issued a ”Hold“ recommendation.

HSBC Trinkaus Burkhardt AG has continued (since October 2007) to be our Company’s designated
sponsor during the reporting period.

5th Round
21 September 2008
Hoffenheim – BVB 4:1
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POSITION OF THE GROUP
SALES DEVELOPMENT
Borussia Dortmund Group's sales revenue in the first half of the 2008/2009 financial year was € 60.28
million, representing an increase of € 10.21 million year-on-year. Along with the sustainable effects in
all income segments reported in Q1 brought on by the transfers of Mladen Petric to Hamburger SV,
the T-Home Cup against FC Bayern Munich (held for the first time), the DFB-Cup match against Hertha
BSC Berlin and the first round encounters with Udinese Calcio in the UEFA-Cup, the international
match Germany v. Russia held in SIGNAL IDUNA PARK contributed positively to sales in the second quarter.
The gross revenue for the period from 1 July to 31 December 2008 was € 61.14 million (previous year:
€ 51.29 million).

Revenues in EUR million
70

60
7.59

50

2.84

Transfer

10.88

Retail, catering, licences
and other income

11.53

40
12.00

TV marketing
10.74

30

Sponsorship

20

17.04

Ticketing
15.35

10
12.12

10.26

0

6th Round
27 September 2008
BVB – Stuttgart 3:0
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DEVELOPMENT OF SIGNIFICANT OPERATING EXPENSES
PERSONNEL EXPENSES
Personnel expenses rose from € 20.96 million in the first half of the 2007/2008 financial year to
€ 26.52 million in the first half of the current financial year. This increase is primarily due to increased
personnel expenses for professional players.

DEPRECIATION AND AMORTISATION
As planned, depreciation and amortisation increased year-on-year by € 1.13 million to € 9.00 million,
primarily due to reinforcements made to the professional squad.

OTHER OPERATING EXPENSES
Other operating expenses amounted to € 25.48 million in the reporting period (previous year: € 20.22
million). This figure is largely attributable to match operations expenses of € 10.13 million, advertising
expenses (€ 5.80 million), which include the agency fees payable to Sportfive, and transfer expenses
including the residual book value of player transfers (€ 4.07 million). From 1 July to 31 December
2008, a total of 13 games plus the friendly match between BVB and Juventus Turin and the international match Germany v. Russia were held in SIGNAL IDUNA PARK (previous year: 10 matches),
leading not only to the positive effects on revenue already mentioned, but also to additional match
operations expenses.

NET FINANCE COSTS
The net finance cost, which, at € -2.73 million, improved year-on-year (previous year: € -4.31 million)
was affected primarily by the repayment of loans to Morgan Stanley, but continued to be affected by
interest expenses from stadium financing.

7th Round
5 October 2008
BVB – Hannover 1:1
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NET ASSETS AND FINANCIAL POSITION

The Borussia Dortmund Group's net assets decreased from € 256.6 million on 30 June 2008 to € 244.0
million in the first half of the financial year of the 2008/2009 season.

ANALYSIS OF CAPITAL STRUCTURE
Borussia Dortmund reported share capital of € 61.425 million as at 31 December 2008. Taking into
consideration the semiannual results for the period from 1 July to 31 December 2008, the Borussia
Dortmund Group had € 75.66 million in equity and thus an equity ratio of 31.01%.
Borussia Dortmund Group’s financial statements showed liabilities of € 168.29 million as at 31
December 2008; as at 30 June 2008, liabilities were € 175.79 million.
Of these, non-current liabilities decreased by approximately € 5.98 million as compared to the figure
on 30 June 2008 to reach € 113.16 million. This material change was attributable to the reclassification of non-current financial liabilities as current financial liabilities as well as to the continued planned
reduction in income tax liabilities.

9th Round
26 October 2008
BVB – Berlin 1:1
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Short-term debt fell by € 1.51 million to € 55.13. Two factors were primarily responsible for this
change:
The value-added tax liability reported as at 30 June 2008 resulting from the conclusion of the agency
licensing agreement was reversed by way of assignment as at the reporting date (31 December 2008).
This was offset by the impact on short-term liabilities through the use of overdraft facilities.

ANALYSIS OF INVESTMENTS
Additions to intangible assets amounting to € 15.08 million related almost entirely to investments in
the professional squad; additions to property, plant and equipment amounted to € 1.12 million and consisted primarily of expansion work for the Borusseum in SIGNAL IDUNA PARK, which opened in
December 2008.

ANALYSIS OF LIQUIDITY
As at 31 December 2008, the Borussia Dortmund Group had available cash and cash equivalents of
€ 0.81 million as well as an overdraft facility of € 10.00 million. The cash flow statement gives details
of the development of liquidity.

11th Round
2 November 2008
BVB – Bochum 1:1
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Hamburg – BVB 2:1
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OPPORTUNITIES AND RISKS

In the course of its business activities, Borussia Dortmund is constantly exposed to risks which may
negatively impact the Company's operations. The identification, assessment and management of
these dangers define the areas of responsibility of a company's risk management system.

This ensures the continued existence of the Company and alerts the management at an early stage
to developments that could potentially jeopardise the Company, so that appropriate counter-measures may be taken to correct these developments. The management monitors risk management and
reports regularly to the Supervisory Board.

For more information, please refer to the detailed explanations of opportunities and risks in the
annual report for the 2007/2008 financial year; we would however like to mention an additional
risk regarding the market. As a result of the current financial crisis, the development of future funding through sponsorship is difficult to foresee. Borussia Dortmund has laid the groundwork for the
coming years through the conclusion of long-term contracts with major sponsors. Since primarily
small and medium-sized companies are currently acting cautiously to wait and see how the market
develops, we cannot yet forecast whether last year's total volume in sponsorship can be achieved
again this year.

However, there are still no recognisable risks that could endanger the continued existence of
Borussia Dortmund.

13th Round
15 November 2008
BVB – Frankfurt 4:0
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REPORT ON EXPECTED DEVELOPMENTS

ANTICIPATED DEVELOPMENT OF THE COMPANY
We will maintain the course we have been following for several seasons now – one of striving for athletic success from a sound equity base while avoiding incalculable financial risks – in order to re-establish ourselves at the top ranks of the Bundesliga over the medium term.

EXPECTED GENERAL ECONOMIC ENVIRONMENT
Consolidated earnings have been negatively affected by BVB's early exit from the UEFA-Cup and in
the third round of the DFB-Cup in January 2009 as well as by the increasingly difficult marketing environment due to the international financial crisis.
Earnings for 2008/2009 will again depend heavily on the key factor of athletic success.

DEVELOPMENT FORECAST IN SUMMARY
The athletic target of regaining a spot as one of the leading Bundesliga clubs in the medium term was
conspicuously highlighted by the investments made in the first half of the current season.

Borussia Dortmund will continue to further strengthen its squad of professional players in the future through additional investments, without taking on any incalculable financial risks.

After the first half of the 2008/2009 season, it will become more difficult to generate positive consolidated earnings before interest and taxes (EBIT) considering the expected economic environment.

15th Round
30 November 2008
BVB – Wolfsburg 0:0
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REPORT ON POST BALANCE SHEET DATE EVENTS

At the beginning of the 2009/2010 season, Kappa will become the new official equipment supplier of
Borussia Dortmund. The corresponding agreement with the international sports fashion brand, which
has its roots in Italy, has an initial term that runs until 2012. Kappa will replace Nike as BVB's equipment supplier.

Borussia was not able to qualify for the quarterfinals of the DFB-Cup. The team was defeated 1:2 by
Werder Bremen in SIGNAL IDUNA PARK.

In order to bolster Borussia Dortmund's squad, Kevin-Prince Boateng (21), a member of the German
under-21 national team, was taken on loan to the team during the winter recess from the English
Premier League squad Tottenham Hotspur until the end of the season.

Robert Kovac (Dinamo Zagreb), Marc Kruska (Club Brugge), Diego Klimowicz (VfL Bochum) and
Delron Buckley (Mainz 05), whose contracts would have expired at the end of the season, left Borussia
Dortmund. Giovanni Federico was loaned to Karlsruher SC and Antonio Rukavina was loaned to TSV
1860 München, respectively.

Borussia Dortmund and FC Bayern Munich also came to an agreement regarding the transfer of
defensive player Mats Hummels. The central defender, who is on loan to BVB until the end of the current season, will gain a permanent position on the Borussia squad at the beginning of the new season.

DISCLAIMER

This interim management report contains forward-looking statements. These are based on current
expectations and are by nature subject to risks and uncertainties. Actual results may differ from the
statements made in this report.

17th Round
12 December 2008
BVB – M’gladbach 2:1
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CONSOLIDATED INTERIM FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET

in EUR thousands

31/12/2008

30/06/2008

31/12/2007

ASSETS
Non-current assets
Intangible assets
Property, plant and equipment

22,860

15,398

15,952

186,486

189,719

193,332

Investments in associates

260

184

259

Financial assets

363

309

268

Non-current trade receivables and other assets

4,983

7,013

6,109

Deferred tax assets

6,524

6,495

5,950

221,476

219,118

221,870

1,966

1,713

2,149

19,701

27,851

20,291

813

7,912

3,776

22,480

37,476

26,216

243,956

256,594

248,086

Current assets
Inventories
Current trade receivables and other assets
Cash and cash equivalents

EQUITY AND LIABILITIES
Equity
Subscribed capital

61,425

61,425

61,425

Reserves

14,096

19,187

18,675

Own shares
Equity attributable to shareholders
Minority interest

-140

-140

-142

75,381

80,472

79,958

281

332

294

75,662

80,804

80,252

61,588

63,596

114,308

Non-current liabilities
Non-current financial liabilities
Non-current trade payables

300

1,150

637

Other non-current liabilities

49,040

51,165

7,290

2,232

3,232

3,232

Non-current income tax liabilities
Deferred tax liabilities

0

0

1,232

113,160

119,143

126,699

Current liabilities
Current financial liabilities

12,672

5,220

6,954

Current trade payables

12,818

10,685

11,418

Other current liabilities

27,992

39,030

19,100

Current income tax liabilities

1,652

1,712

3,663

55,134

56,647

41,135

243,956

256,594

248,086
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CONSOLIDATED INCOME STATEMENT

H1
08/09

H1
07/08

Q1
08/09

Q2
08/09

60,280

50,072

33,209

27,071

858

1,222

530

328

-2,460

-3,523

-1,103

-1,357

-26,519

-20,957

-11,814

-14,705

-9,002

-7,872

-4,391

-4,611

-25,480

-20,216

-14,533

-10,947

-2,323

-1,274

1,898

-4,221

Investment income

75

69

0

75

Other interest and similar income

35

447

20

15

Interest and similar expenses

-2,843

-4,824

-1,393

-1,450

Net finance costs

-2,733

-4,308

-1,373

-1,360

Profit/loss before income taxes

-5,056

-5,582

525

-5,581

-3

-309

-17

14

Net profit/loss for the period

-5,059

-5,891

508

-5,567

- of which attributable to shareholders:

-5,091

-5,927

494

-5,585

32

36

14

18

-0.08

-0.10

0.01

-0.09

in EUR thousands

Revenues
Other operating income
Cost of materials
Personnel expenses
Depreciation and amortisation
Other operating expenses
Profit/loss from operating activities

Income taxes

- of which minority interest:

Earnings per share:
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CONSOLIDATED CASH FLOW STATEMENT

in EUR thousands

H1 08/09

H1 07/08

-5,56

-5,582

Depreciation and amortisation of non-current assets

+9,002

+7,872

Loss from disposals of non-current assets

-4,774

-1,699

Changes in other assets not classified as from investing
or financing activities

+9,289

-2,287

Changes in other liabilities not classified as from investing
or financing activities

-9,091

+2,764

Income taxes paid

-1,032

-1,041

+0

+19

-76

-69

-1,738

-23

-17,414

-3,341

Proceeds from disposals of intangible assets

+8,338

+2,165

Payments for investments in property, plant and equipment

-1,144

-952

-54

-41

+0

+26

Cash flows from investing activities

-10,274

-2,143

Payments to minority shareholders

-83

-56

Repayments of financial liabilities

-2,051

-7,888

Cash flows from financing activities

-2,134

-7,944

-14,146

-10,110

+7,912

+13,886

-6,234

+3,776

Profit/loss for the period before taxes

Change in restricted funds
Other
Cash flows from operating activities
Payments for investments in intangible assets

Payments for investments in financial assets
Proceeds from financial assets

Net change in cash funds
Cash funds at beginning of period
Cash funds at end of period
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

in EUR thousands

Subscribed
capital

1 July 2007

Capital
reserves

Other
revenue
reserves

Revaluation
reserve

Own
shares

Equity
attributable to
shareholders

Minority
interest

Consolidated
equity

61,425

33,778

-10,575

1,736

-142

86,222

314

86,536

0

0

0

0

0

0

-56

-56

Dividends
Consolidated earnings
Cash flow hedges,
net of tax

0

0

-5,927

0

0

-5,927

36

-5,891

0

0

0

-337

0

-337

0

-337

Total comprehensive income

0

0

-5,927

-337

0

-6,264

36

-6,284

31 December 2007

61,425

33,778

-16,502

1,399

-142

79,958

350

80,252

1 July 2008

61,425

33,780

-14,593

0

-140

80,472

332

80,804

0

0

0

0

0

0

-83

-83

61,425

33,780

-14,593

0

-140

80,472

249

80,721

0

0

-5,091

0

0

-5,091

32

-5,059

61,425

33,780

-19,684

0

-140

75,381

281

75,662

Dividends

Consolidated net profit/loss
for the year
31 December 2008
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE FIRST HALF OF
THE 2008/2009 FINANCIAL YEAR
GENERAL DISCLOSURES
These consolidated semiannual financial statements of Borussia Dortmund GmbH & Co. KGaA for
the period from 1 July 2008 to 31 December 2008 were prepared in accordance with the International
Financial Reporting Standards (IFRS) as adopted by the European Union and in force at the balance sheet date. All IFRS that were valid as at the balance sheet date were observed. Otherwise, the same
accounting and consolidation policies were applied as in the consolidated financial statements as at 30
June 2008. In addition, IAS 34 ”Interim Financial Reporting“ was applied; this does not include all
information required in accordance with IFRS for consolidated financial statements at the end of a
financial year.

ACCOUNTING POLICIES
In general, the same accounting policies were applied in the presentation of the consolidated interim
financial statements as in the last consolidated financial statements as at 30 June 2008. More detailed
information on the accounting policies applied can be found in the notes to the consolidated financial statements as at 30 June 2008.

SCOPE OF CONSOLIDATION
There have been no changes in the scope of consolidation since the consolidated financial statements
as at 30 June 2008.

CONSOLIDATED EQUITY
For information on changes in equity, please refer to the consolidated statement of changes in equity.
The Company's subscribed capital amounts to € 61.425 million as at 31 December 2008 and is divided into the same number of no-par value shares, each representing a notional share in the share
capital of € 1.00. Capital reserves amount to € 33.78 million.
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SEGMENT REPORTING
BVB's business activities consist of the operation of a football club including a professional football
team. There are no further business segments with distinguishable components and risks and rewards
different from those of other business segments. The business activities of the subsidiary companies
do not meet the criteria for reportable segments in IAS 14 as a result of their lack of economic significance and are therefore not subject to the obligation to prepare segment reporting.

CASH FLOW STATEMENT
The Group's consolidated cash flow statement was prepared in accordance with IAS 7 (Cash Flow
Statements). Cash and cash equivalents reported in the balance sheet are reconciled to cash funds in
the consolidated cash flow statement as follows:
in EUR thousands

31/12/2008

31/12/2007

813

3,776

Overdraft facilities used

-7,047

0

Cash funds

-6,234

3,776

Cash and cash equivalents

OTHER FINANCIAL OBLIGATIONS
There have been no significant changes in other financial obligations since the consolidated financial statements as at 30 June 2008.

EMPLOYEES
Borussia Dortmund employed an average of 319 people within the Group during the first half of
2008/2009.

RELATED PARTIES DISCLOSURES
As already explained in the consolidated financial statements as at 30 June 2008, Borussia Dortmund
Geschäftsführungs-GmbH and BV. Borussia 09 e.V. Dortmund qualify as related parties within the
meaning of IAS 24.

CHANGES TO THE SUPERVISORY BOARD
There have been no personnel changes since the consolidated financial statements as at 30 June 2008.
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RESPONSIBILITY STATEMENT OF THE MANAGEMENT
To the best of our knowledge, and in accordance with the applicable reporting principles for interim
financial reporting, the interim consolidated financial statements give a true and fair view of the assets,
liabilities, financial position and profit or loss of the Group, and the interim management report of the
Group includes a fair review of the development and performance of the business and the position of
the Group, together with a description of the principal opportunities and risks associated with the
expected development of the Group for the remaining months of the financial year.

Dortmund, 27 February 2009

Borussia Dortmund GmbH & Co. KGaA
Borussia Dortmund Geschäftsführungs-GmbH

Hans-Joachim Watzke
Managing Director (Chairman)

Thomas Treß
Managing Director
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AUDITOR'S REPORT

To: Borussia Dortmund GmbH & Co. KGaA, Dortmund

We have audited the abridged consolidated interim financial statements – consisting of the abridged
balance sheet, abridged income statement, abridged statement of changes in equity, abridged cash flow
statement and selected notes – prepared by Borussia Dortmund GmbH & Co. KGaA, Dortmund and
the Group interim management report for the period from 1 July 2008 to 31 December 2008, which
are an integral part of the semiannual financial report in accordance with § 37w German Securities
Trading Act (Wertpapierhandelsgesetz, „WpHG“).

The preparation of the abridged consolidated interim financial statements in accordance with IFRS
for interim financial reporting as adopted by the EU and the Group interim management report in
accordance with the requirements of the WpHG applicable to group interim management reports is
the responsibility of the Company’s management. Our responsibility is to express an opinion on the
abridged consolidated interim financial statements and the Group interim management report, based
on our audit.

We conducted our audit of the abridged consolidated interim financial statements in accordance with
§ 317 of the German Commercial Code (Handelsgesetzbuch, HGB) and the generally accepted standards for the audit of financial statements in Germany promulgated by the German Institute of
Chartered Accountants (Institut der Wirtschaftsprüfer, IDW). Those standards require that we plan
and perform the audit such that misstatements materially affecting the presentation of the net assets,
financial position and results of operations in the abridged consolidated interim financial statements
in accordance with the relevant financial reporting standards and in the Group interim management
report are detected with reasonable assurance. Knowledge of the business activities and the economic and legal environment of the Group and expectations of possible misstatements are taken into
account in the determination of audit procedures. The effectiveness of the internal accounting control
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system and the evidence supporting the disclosures in the abridged consolidated interim financial statements and the Group interim management report are examined primarily on a test basis within the
framework of the audit. The audit includes the assessment of the interim financial statements of the
companies included in the consolidated interim financial statements, the definition of the scope of
consolidation, the accounting and consolidation principles used and significant estimates made by the
management, as well as the evaluation of the overall presentation of the abridged consolidated interim financial statements and the Group interim management report. We believe that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion, based on the results of our audit, the abridged consolidated interim financial statements comply with the provisions relating to interim financial reporting in accordance with IFRS as
adopted by the EU and give a true and fair view of the net assets, financial position and results of
operations of the Group.

The Group interim management report has been prepared in accordance with the applicable provisions of the WpHG.

Dortmund, 27 February 2009

BDO Westfalen-Revision GmbH
Wirtschaftsprüfungsgesellschaft

R. Schepers

ppa. J. Königshoven

Auditor

Auditor
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FINANCIAL CALENDAR 2009

Tuesday, 4 May 2009

Company presentation at the Entry & General Standard Conference, Frankfurt am Main

Sunday, 22 November 2009

Members Meeting of Ballspielverein Borussia 09 e.V. Dortmund

Tuesday, 24 November 2009

General Shareholders' Meeting of Borussia Dortmund GmbH &
Co. KGaA
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