
FINANCIAL REPORT 2024



FINANCIAL REPORT 2024



FINANCIAL REPORT 2024





Forewords

Financial Overview 

Revenue

Investment Expenditure 

•	 Competitions 

•	 Member Association & Regional Association 
Development & Education

•	 Administration

Statement of Financial Position as at 31 December 2024 

Financial Outlook

Audited Financial Statements 2024 (Enclosure)

FINANCIAL REPORT 2024

6

10

12

13

14

16 

17

18

20

22



FINANCIAL REPORT 2024

6 ASIAN FOOTBALL CONFEDERATION

AFC FINANCE COMMITTEE 
CHAIRPERSON

On behalf of the AFC Finance 
Committee, I would like 
to reiterate our deepest 
gratitude to the AFC's 
Member Associations, and 
we look forward to working 
as one cohesive AFC family 
to create more historic 
moments that will shape 
a brighter and stronger 
trajectory for the Asian  
game in the years to come. 
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Dear Friends,

On behalf of the AFC Finance Committee, I am 
pleased to recommend to the 35th AFC Congress 
the financial statements for 2024 which by all 
accounts will take its place as one of the most 
defining years in Asian football history.  

It was a year that showcased the undeniable 
progress of the AFC and its members as we 
delivered the greatest ever edition of our most 
prized asset – the AFC Asian Cup™ – in Qatar as 
our Member Associations (MAs) and Regional 
Associations (RAs) continued to push the 
boundaries and enter new frontiers of excellence 
both on and off the pitch.

None of these achievements would have been 
possible if not for the strong financial foundations 
that we have laid in recent years, so it gives me 
great pleasure to report that the AFC achieved 
a 17.5% increase in revenue, rising from USD266 
million in 2023 to USD312.4 million in 2024, 
attaining a healthy surplus of USD9.4 million.

At the same time, our members would be 
heartened to note that the AFC’s position remains 
resilient as our accumulated reserves increased 
from USD96.6 million in 2023 to USD106.1 million 
in 2024 with the AFC’s cash, bank, and fixed 
deposit balances standing at USD194.4 million 
at the end of 2024.

A key contributing factor to our collective success 
was our crowning moment – the AFC Asian Cup 
Qatar 2023™ – which not only reached more 
countries and territories and engaged with more 
fans than ever before, but also played a pivotal 
role in increasing our revenue by USD46.4 million.

With the AFC’s Vision and Mission steering all 
our decisions at every step of the way in this 
rewarding journey, the overall investment 
expenditure increased by 63.9% to USD303 
million with a total of USD137 million spent on the 
16 world-class competitions in 2024 and a further 
USD38 million invested to provide fit-for-purpose 
programmes aimed at elevating the professional 
standards of our MAs and RAs.

The primary focus of our competitions’ investment 
has been directed towards the transformation 
of the Asian club football landscape, and I am 
happy to note that the new three-tier men’s club 
competitions and the landmark AFC Women’s 
Champions League™ are already creating a 
profound impact on our MAs and promises to 
create new opportunities and pathways to chart 
an unrivalled era of growth and progress. 

I have every faith that the strategic investments 
outlined in this report will enable us to establish 
a sustainable blueprint for success for our MAs, 
RAs and all our valued stakeholders - and as you 
review this Financial Report, I hope that you will 
be filled with the same sense of optimism and 
confidence in the future of Asian football.  

I would like to convey our sincerest appreciation 
to our external auditors, Ernst and Young, who 
have audited the financial statements and which 
have subsequently been approved by the AFC 
Finance Committee and the AFC Audit and 
Compliance Committee in February this year. Our 
collaborative approach is testament to the AFC’s 
steadfast commitment towards preserving our 
core values of accountability, transparency and 
good governance. 

On behalf of the AFC Finance Committee, I would 
like to reiterate our deepest gratitude to the 
AFC's Member Associations, and we look forward 
to working as one cohesive AFC family to create 
more historic moments that will shape a brighter 
and stronger trajectory for the Asian game in the 
years to come. 

Tan Sri Dato' Haji Hamidin bin Haji Mohd Amin
AFC Finance Committee Chairperson
2023-2027
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AFC AUDIT AND COMPLIANCE 
COMMITTEE CHAIRPERSON

The Asian Football 
Confederation (AFC) continued 
to drive towards a brighter 
future for Asian football in 
2024, building on the strong 
foundations of the previous 
year to march into a new dawn.
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Muhannad Fahmi Hamad
AFC Audit and Compliance Committee Chairperson
2023-2027

Dear Friends,

The Asian Football Confederation (AFC) 
continued to drive towards a brighter future for 
Asian football in 2024, building on the strong 
foundations of the previous year to march into 
a new dawn.

A stunning AFC Asian Cup Qatar 2023™ set the 
tone from the start as the 18th edition of the 
Continent’s crown jewel delivered both on and 
off the field, breaking various records to become 
the most successful edition ever.

The launch of the revamped three-tier men’s 
club competitions – the AFC Champions League 
Elite™, AFC Champions League Two™ and AFC 
Challenge League™ – and the pioneering AFC 
Women’s Champions League™ marked the 
exciting beginning of a transformative era for the 
Asian club football landscape.

While 16 competitions were succesfully delivered 
in 2024, five more than the year prior, the massive 
boost in investment across the board in all 
areas of the game also reflected the AFC’s firm 
commitment to robust governance and integrity 
principles.

The AFC demonstrated the highest standards 
of professionalism and transparency in its 

interactions with its Member Associations (MAs) 
and Regional Associations (RAs) and continues 
to ensure that the highest ethical standards are 
conformed to, while also exploring additional 
reforms.

I offer my sincere gratitude to my fellow 
committee members, esteemed colleagues at 
the AFC Finance Committee, the AFC Internal 
Audit and Compliance Departments, and, of 
course, our external auditors Ernst and Young for 
their dedicated efforts in producing the financial 
statements for the year ended 2024. 

I fully endorse the report and recommend it to 
the AFC Congress for adoption.

Thank you.
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Continuing its forward momentum, the AFC 
reaffirmed its commitment to its Vision and 
Mission in 2024, achieving significant progress 
across both commercial and operational targets 
while delivering development across its Member 
Associations (MAs) and Regional Associations 
(RAs). 

Headlined by the grandest ever edition of the 
Continent’s flagship, the AFC Asian Cup Qatar 
2023™, the staging of various world-class 
competitions and events helped to spur strong 
growth as reflected in the financial statements.

FINANCIAL OVERVIEW
The AFC saw a 17.5% increase in revenue, rising 
from USD266 million in 2023 to USD312.4 million 
in 2024. This resulted in a surplus of USD9.4 
million. The AFC's strong financial position is 
further underscored by cash, bank, and fixed 
deposit balances totalling USD194.4 million.

While overall expenditure increased by 63.9%, 
from USD184.9 million in 2023 to USD303 million 
in 2024, prudent financial management ensured 
that the AFC's accumulated reserves grew from 
USD96.6 million in 2023 to USD106.1 million.

Revenue Expenses Result

MA & RA, Dev & Education
7.4m

Enhance MA & RA
30.6m

Administration
18.5m

Salaries & Benefits
17.3m

Competitions
137m

Service Fees/Commission
91.4m

Host Broadcast Production Cost
0.8m

Broadcasting Rights
139.2m

Sponsorship Fees
111.3m

Interest on FD
11.4m

Development & Educational Donation
6m

FIFA
15m

License Fees
0.9m

Fines
2.3m

Subscriptions
0.0235m

26.3m

Total Revenue
312.4m

Total Expenses
303m

Surplus
9.4m

Statement of Comprehensive Income for YE 31 December 2024
(USD Million)

Other Income
(Including Hosting 

Fees of 25m)
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303m

Expenditure Comparison YE 2024 vs YE 2023
(USD Million)

Service Fees,
Commission,

Host Broadcast
Competitions

Education,
Technical,
Referees

Enhance
MA&RA Administration Salaries &

Benefits
Total

Expenses

43.8m

92.2m
78.9m

137m

3.5m3.8m4.2m3.6m
21.2m

30.6m
17.1m18.5m 16.2m17.3m

184.9m

YE 2024: 38m
YE 2023: 28.9m

MA&RA,
Development

FIFA WC
Subsidy

18m
FIFA WC
Subsidy

18m

SF/Comm
HB

92.2m

Indirect 
Cost

73.8m

Comps
119m

FIFA WC
Subsidy

15m
SF/Comm

HB
43.8m

Indirect 
Cost

62.2m

Comps
63.9m

119m

FIFA WC
Subsidy

15m

63.9m

YE 2024 YE 2023

Actual Budget

Total
Revenue

Service Fees,
Commission,

Host Broadcast
Competitions

Education,
Technical,
Referees

Enhance
MA&RA Administration Salaries &

Benefits
Total

Expenses SurplusMA&RA,
Development

Comparison Actual vs Budget 2024
(USD Million)

(39.8m)

266.1m

312.4

52.3m

92.2m

169.5m

137m

12.1m3.8m2.4m3.6m
26.3m30.6m 24.5m18.5m 18.8m17.3m

305.9m303m

Actual: 38m
Budget: 40.8m

9.4m
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The AFC's revenue increased by USD46.4 million year-on-year, primarily driven by the spectacular success 
of the AFC Asian Cup Qatar 2023™, which set new records for digital engagement, spectatorship, and TV 
viewership. This success, coupled with several new commercial deals, significantly boosted broadcasting 
rights and sponsorship revenue.

Broadcasting rights and sponsorship revenue increased by 174.2% to USD251.4 million, compared to 
USD91.7 million in 2023 (excluding a one-off deferred revenue adjustment of USD142.5 million in 2023). 
This surge in revenue also led to a corresponding increase in service fees and other direct costs, which 
reached USD91.4 million in 2024.

The USD15 million received from the FIFA Forward Funds was channelled towards supporting the AFC 
club competitions in 2024. 

The AFC also utilised a prorated hosting grant of USD25 million from an MA to offset the expenses related 
to the AFC Champions League Elite™. An additional USD6 million in grants from an MA was allocated to 
MA and RA development and education programmes.

REVENUE 

Revenue Composition YE 2023 vs YE 2024

20242023

TOTAL
USD

266m

TOTAL
USD

312.4m

Other Income 
(Including subscriptions)

10.8m

FIFA
15m

Development &
Educational Donation

6m

Sponsorship Fees &
Broadcasting Rights

234.2m*

Other Income
(Including Subscriptions &

Hosting Fees of 25m)
40m

FIFA
15m

Development &
Educational Donation

6m

Sponsorship Fees &
Broadcasting Rights

251.4m

(USD Million)

*Includes 142.5m deferred income recognised as revenue
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An increased investment expenditure for 2024 was allocated to support an increased number of 
competitions and events, most notably with the inaugural seasons of the revamped three-tier men’s club 
competitions and the landmark AFC Women’s Champions League™.

This saw an increase of 63.9% in total investment expenditure from USD184.9 million in 2023 to USD303 
million. This was USD2.9 million, or 0.94% lower than the approved budget of USD305.9 million, attributed 
to the savings attained in multiple areas including competitions, MA & RA development and education, 
technical and referees’ programmes, and operational costs.

In essence, a total of USD139.6m was invested in the AFC’s MAs and clubs through the AFC Enhance MA 
and RA Programmes as well as via competitions’ contributions throughout 2024.

INVESTMENT EXPENDITURE

MA/Club Contribution 2024

Total Contribution: USD139.6m

MA CLUB ACCRUALS

QAT
UAE
JPN
JOR
KSA
KOR
AUS
CHN
THA
IRN

UZB
PLE
IRQ
IDN

KGZ
TJK
LEB

BAH
OMA

VIE
KUW
MAS
PAK
HKG
BHU
SIN

AFG
PHI
TPE
SRI
IND

LAO
MNG
YEM
TKM
NMI

MYA
CAM
MAC

DPRK
BAN
SYR
NEP

GUM
TLS

BRU
MDV

12m
8.6m

7.7m
7.0m
7.0m

6.2m
5.2m

5.0m
5.0m

4.7m
4.5m
4.5m

3.7m
3.6m

3.3m
3.1m

2.9m
2.9m
2.9m

2.6m
2.4m

2.3m
2.1m

1.8m
1.8m

1.7m
1.7m

1.6m
1.6m

1.5m
1.5m

1.4m
1.4m
1.4m
1.4m

1.3m
1.2m
1.2m
1.2m

1.1m
0.9m
0.9m
0.9m
0.9m

0.8m
0.7m
0.7m

(USD Million)
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20242023

AFC Champions League
33.8m

AFC Cup
6.9m

AFC Asian Cup
2.3m

Women's Olympic Qualifiers
0.06m

TOTAL
USD

78.9m

FIFA Women's World Cup Subsidy
2.5m

AFC U17 Women's Asian Cup
2.4m

AFC U20 Women's Asian Cup
2.7m

AFC Women's Club Championship
0.9m

FIFA World Cup Final Subsidy
15m

AFC Beach Soccer Asian Cup
1.4m

AFC Futsal Asian Cup
1m

AFC U17 Asian Cup
4.3m

AFC U20 Asian Cup
2.8m

AFC U23 Asian Cup
2.8m

Competition Expenses YE 2023 vs YE 2024

AFC Champions League
10.8m

AFC Cup
4m

AFC
Challenge League

5.1m

AFC U17 Women's Asian Cup
1.4m

TOTAL
USD
137m

AFC Women's
Champions League

4.9m

FIFA World Cup Asian
Qualifying Round

1.6m

FIFA World Cup -
Qualifiers Subsidy

18m

*Others
0.05m

AFC Futsal Asian Cup
1.7m

AFC U17 Asian Cup
3.2m

AFC U20 Asian Cup
3.9m

AFC U23 Asian Cup
4.9m

AFC Asian Cup Qualifiers
0.2m

AFC Asian Cup
34.4m

(USD Million)

AFC 
Champions 
League Elite
25.1m

AFC 
Champions 
League Two
15.9m

AFC U20 Women's Asian Cup
1.7m

AFC Women's Club Championship
0.1m

Others
AFC Women’s Asian Cup 0.03m
AFC Beach Soccer Asian Cup  0.01m
AFC Women’s Futsal Asian Cup  0.01m
Women’s Olympic Qualifiers 0.004m

COMPETITIONS
The AFC's expertise in delivering world-class competitions remained unparalleled and was brought 
to the fore in 2024 with 16 competitions, a significant increase from 11 in 2023. Underlining the 
commitment to showcasing the Continent's potential, these included national team tournaments 
such as the AFC Asian Cup™, as well as the revamped club competitions: the AFC Champions League 
Elite™ (ACL Elite), AFC Champions League Two™ (ACL Two), AFC Women’s Champions League™ 
(AWCL) and AFC Challenge League™ (ACGL).

Investment in competitions totalled USD137 million, representing 45.2% of the AFC's overall 2024 
expenditure. This is a substantial USD58.1 million (73.6%) increase compared to the USD78.9 million 
invested in 2023.

A significant portion of this investment, USD34.4 
million, was dedicated to the AFC Asian Cup Qatar 
2023™. The 18th edition of Asia’s crown jewel 
cemented its status as the grandest ever edition, 
captivating fans with 30 days of enthralling 
football action.

The Asian club football landscape ushered in a 
new era in mid-2024 with the inaugural campaigns 
of the revamped three-tier men's competitions 
(ACL Elite, ACL Two and ACGL) alongside the 
AWCL. This substantial increase in investment – 
USD51 million, or 37.2% of the total competition 
investment – reflects the club competition 
structure for the 2024/25 season, which included 
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the largest prize purses ever offered, along with 
corresponding performance bonuses and travel 
subsidies for participating clubs.

The qualifying journey for the expanded 48-team 
FIFA World Cup 2026 continued in 2024 with 
the second round of the AFC Asian Qualifiers™. 
Competition expenditure included USD18 million 
in subsidies distributed to the Participating 
Member Associations (PMAs) for these qualifiers.

The remarkable passion of Asian football fans 
was evidenced by record-breaking engagement 
numbers, coinciding with the increased 
competition investment. Overall video views 
across all digital platforms soared to 1.27 billion 
in 2024 – a 164% year-on-year improvement – 
and total followers reached 30.6 million, a 20% 
increase. 

Total host, travel, and accommodation subsidies 
(including bonuses and participation fees) 
reached USD91.9 million in 2024 (USD50.9 million 
in 2023), including subsidies to the PMAs for the 
AFC Asian Qualifiers™.

The increased number of competitions in 2024 
resulted in greater prize monies awarded to the 
AFC’s PMAs, amounting to USD18.5 million as 
compared to USD6.3 million in 2023.

Throughout 2024, the AFC reinforced its 
dedication to staging top-class competitions 
while ramping up engagement with its global 
audience, as it made a stellar start to a new era.



FINANCIAL REPORT 2024

16 ASIAN FOOTBALL CONFEDERATION

Member Association & Regional Association Development and Education YE 2023 vs YE 2024

20242023

Enhance MA & RA
30.6m

MA & RA,
Development

3.6m

Education,
Technical, Referees

3.8m

Enhance MA & RA
21.2m

MA & RA,
Development

4.2m

Education,
Technical, Referees

3.5m

TOTAL
USD

28.9m

TOTAL
USD
38m

(USD Million)

MEMBER ASSOCIATION & REGIONAL ASSOCIATION 
DEVELOPMENT & EDUCATION
The AFC reaffirmed its commitment towards 
developing the capabilities of its MAs and RAs 
in 2024 through the AFC Enhance MA and RA 
Programmes, resulting in a total expenditure of 
USD30.6 million compared to USD21.2 million 
in 2023. The increased investment is also partly 
attributed to the higher rollover of unutilised 
budgets to 2025.

The AFC Enhance MA, AFC Advantage, and AFC 
Extra-Time programmes benefited 37 MAs – three 
more than in 2023 – primarily in capacity building, 
men's national team expenses and women's 
football development.

A pivotal milestone in strengthening collaboration 
between the AFC and its members was the AFC 
MA and RA Presidents' and General Secretaries' 

Conference 2024. This event, which brought 
together football leaders and experts, involved 
an investment of USD0.9 million (USD0.6 million 
in 2023) that was sponsored by an MA. 

Education, Technical, and Referee programmes 
saw a slight increase in funding, from USD3.5 
million in 2023 to USD3.8 million in 2024. These 
programmes, which include the pioneering 
AFC Referee Academy and the AFC Academic 
Centre of Excellence, continued to utilise a hybrid 
delivery model of physical and online courses to 
ensure cost-effectiveness.

Overall, the total investments in MA & RA 
Development and Education initiatives increased 
by 31.5%, from USD28.9 million in 2023 to USD38 
million.
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Administration YE 2023 vs YE 2024

Salaries & Benefits
17.3m

Members & Congress
3.8m

Travelling & 
Subsistence
3.8m

Professional Fees &
Branding
1m

Supplies, Utilities &
Building Maintenance
1.2m

Special Projects/
Consultants
3.4m

Other Admin Expenses
2.2m

Depreciation
0.7m

Communications
2.4m

Salaries & Benefits
16.2m

Members & Congress
5.6m

Travelling & 
Subsistence
3.9m

Professional Fees &
Branding
0.6m

Supplies, Utilities &
Building Maintenance
0.9m

Special Projects/
Consultants
2.8m

Other Admin Expenses
1.3m

Depreciation
0.7m

Communications
1.3m

20242023

TOTAL
USD

35.8m

TOTAL
USD

33.3m

(USD Million)

ADMINISTRATION
Administrative and project expenses totalled 
USD35.8 million in 2024, compared to USD33.3 
million in 2023. This USD2.5 million (7.5%) 
increase was due to several key factors.

The successful execution of planned activities 
was a primary driver, including the prestigious 
AFC Annual Awards Seoul 2023, which featured 
three new award categories, and the launch of 
four redesigned trophies in tandem with the 
revamped AFC club competitions.

Keeping in line with the AFC’s drive to establish 
a deeper connection with its passionate 
fanbase, increased investments were made in 
communications initiatives. These include the launch 
of new fan engagement efforts, a reconfiguration 

of the AFC website, and enhanced media archive 
management which involved digitising the AFC's 
extensive video and photo archives. This resulted 
in a USD2.4 million expenditure, an 84.6% increase 
from USD1.3 million in 2023.

Employee well-being remained a key focus. 
Following an external benchmarking exercise, 
several enhancements were made to the AFC’s 
compensation and benefits offerings for both 
expatriate and local staff, which came into effect 
from January 1, 2024. These changes aim to 
improve employee morale and retention, and 
demonstrate AFC’s commitment to supporting its 
diverse workforce. These improvements resulted 
in a 6.8% increase in staff-related expenses, to 
USD17.3 million from USD16.2 million in 2023.
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STATEMENT OF FINANCIAL 
POSITION AS AT 31 DECEMBER 2024 
The Statement of Financial Position demonstrates the AFC's robust financial health, with total assets 
reaching USD332.9 million at the end of 2024. This represents a significant increase of USD29.4 million 
compared to USD303.5 million at the end of 2023.

KEY FACTORS CONTRIBUTING TO THIS STRONG FINANCIAL POSITION INCLUDE:

•	 Increased Total Receivables: Receivables, representing amounts owed to the AFC, rose substantially 
from USD86.8 million to USD118.9 million.

•	 Growth in Fixed Deposits: Fixed deposit balances, reflecting the AFC's strategic investments, grew 
from USD172.4 million to USD179.2 million.

•	 Healthy Cash Position: Cash and fixed deposit balances, crucial for operational liquidity, remained 
strong at USD194.4 million.

•	 Enhanced Accumulated Funds: Driven by a USD9.4 million surplus, the AFC's accumulated funds, 
representing the Confederation's net worth, increased to USD106.1 million from USD96.6 million 
in 2023.

•	 Increased Deferred Income: Deferred income, primarily related to advance payments for 
commercial rights, rose from USD121.9 million in 2023 to USD127.1 million, indicating strong 
future revenue streams.

Current Assets

Receivables
Fixed deposits                                              
Cash and bank balances

307.3

112.9
179.2

15.2

Non Current Assets

Property, Plant & Equipment
Receivables                                              

25.6

19.6
6.0

ASSETS

2024

332.9

106.1

2024

Accumulated Fund

Non Current Liabilities

Deferred income
Payables

5.5

5.2
0.3

Current Liabilities

Deferred income
Payables
Amount due to FIFA

221.3

121.9
99.3

0.1

ACCUMULATED FUND
& LIABILITIES 332.9

USD USD

Statement of Financial Position as at 31 December 2024
(USD Million)

25.3

18.9
6.4

2023

278.2

80.4
172.4
25.4

303.5

2023

96.6

14.8

14.5
0.3

192.1

107.4
83.6

1.1

303.5

USD USD
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2024

Fixed Deposits

Cash & Bank Balances 194.4m

Cash and Fixed Deposit Balances as at 31 December 2024
(USD Million)

2023

197.8m

2020 2021 2022

172.5m172.8m
157.4m

Accumulated Surplus as at 31 December 2024
(USD Million)

2024

106.1m

2023

96.6m

14.5m 15.6m

3.4m

2020 2021 2022
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FINANCIAL OUTLOOK
The AFC's robust financial management and 
commitment to good governance principles 
have resulted in a positive financial outlook for 
the future. This is evidenced by the increase 
in accumulated reserves, despite significant 
investments in development programmes and 
competitions. 

Staying true to the AFC's Vision and Mission, 
significant investments are planned for 2025 and 

2026, reflecting the Confederation's long-term 
ambition to become the world's leading football 
confederation. 

These investments are a blueprint for the 
development of Asian football and while they 
carry inherent risks, the AFC is determined 
and confident in its ability to navigate these 
challenges and build a brighter future in a new 
era for Asian football.
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