13. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS
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© = == Prize Fund EBITDA" is our operating profit after the application of certain
adjustments, where relevant in any year, including:

1. adjustments for certain interest costs, withholding and other taxes, depreciation and
amortisation, related party transactions where certain conditions have been met, and
revaluation exchange gains and losses;

2. the exclusion of the operating profit for the businesses which undertake the GP2 and
GP3 businesses; s
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In 2011, Team Payments totalled US$698.5 million, as compared to US$659.1 million in
2010, representing an increase of US%$39.4 million, or 6.0% which was driven primarily by higher
Prize Fund EBITDA and the inclusion of the operating profit of our advertising and sponseorship and
hospitality businesses in Prize Fund EBITDA for all of 2011 as opposed to only for the period from
April to December in 2010.

Team Payments were 48.1% of our Pre Team Share EBITDA in 20089, rising to 59.5% and
59.6% in 2010 and 2011, respectively, as the operating profit of the advertising and sponsorship
and hospitality businesses was included in Prize Fund EBITDA and therefore increased the Prize
Fund, and payments were made to the new entrantteams = =« o 0 o
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Under the Team Agreements and the New Concorde Agreement when entered into, total
Team Payments (excluding amortisation charge for the signing fees) are expected to be
approximately 63% of Pre Team Share EBITDA. Thwss (hugns Sl shmmein St s
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