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Club Licensing Benchmarking Report: Living with the pandemic

Contents Summary

The impact on promoGon and relegaGon across Europe

48%52%

Competition 
organiser

League 
entity

NaMonal
associaMon

36
17 27 32

2021/22
(2021)

100 63 105 102

64
46

78 70

2020/21
(2020)

2019/20
(2029)

2018/19
(2018)

Total

Play-offs

AutomaPc 
relegaPon

Promotion and relegation over the last five years

34

100

66

2017/18
(2017)

Of Europe’s 54 top divisions, 51 will have promotion and relegation at the end of the current
season, with Azerbaijan, Gibraltar and San Marino being the only exceptions. Two-thirds of all
teams finishing in the relegation places will be relegated directly, with the remaining third
competing in a play-off. The number of relegation spots is gradually returning to pre-pandemic
levels, with far fewer teams being relegated two seasons ago on account of the pandemic and
more teams being relegated last season as a consequence.

Relegation down from last season, but up relative to pre-pandemic levels 

In more than half of all countries, separate league encces
(rather than naconal associacons) are responsible for managing
commercial rights and/or the match schedule. Albania and
Sweden are the only two countries to have introduced a
separate league encty in the last five years.

More than half of all top divisions are run by a separate 
league entity

At the end of the 2021/22 
(2021) season, just over 
100 clubs will face the 
prospect of relegation 

Contents Overview



!"#$%&'()*(+&,-.(/01$&jj0,(3#,4./#$&

(* !"#$%#$& '())*+,

-4$ &,22$#$() 2"#5.)3 "2 <*#"7$63 )"7 &,9,3,"(3

!"#$%#&'()$*+,- .#&%$%#&'()$*+/-

!0%11$%#&'()$*2-

345
367
89:
7;!
<7:
=94

;>?@AB$A0%11$
C'($A"#$*+-$

3DE

3F!
574
8GH

549
7D<
7;H
.93
<79
=;4

867
.=D
I4!
;95

39I
5=J$
.9:
JFD
IKE

E7D
;LK
M34

=!3
K36
4FN
D7E
D:9
H:4

D#$?1CO&1$*+-$

4=7

=94$
K:;
4!F
4L3
IE3
ID7

D=9
;8:

H:9
9F;
;M7
!F9
FK9

:A01%$*+-$

;I9

;>?@AB$A"#$C'($
#'1$*P-$

;>?@AB$A0%11$C'($
#'1$*Q-$

;>?@AB$A"#$C'($
A"#$*R-$

;>?@AB$#'1$$
C'($A"#$*+-$

<=5
Q[DR[D

.$/'&)-%,-"()
0"*#,&

!"# $%

;>?@AB$A"#$C'($
#'1SA"#$*P-$

5F4
<97
=;9
9:F

XXD[9D

1'%)2*%,3%*
N"A&+3"$(2&*;<,4O

+"#,-(.-
/"#,

P3,4
-"Q*=*$/*

QD

R()*=

E@% $+*:/c"#*7 2"+)*$Q /# 0@/4@ %*4@ $%*) 57*,& %.%+, "$@%+ $%*) $0/4% ^"#4% *$
@")% *#: "#4% *0*,`Q +%)*/#& $@% )"&$ 4"))"# *4+"&& ;(+"5%Q 2"77"0%: A, *
2"+)*$ /# 0@/4@ $%*)& 57*, %*4@ "$@%+ 2"(+ c)%&R S$ /& #"c4%*A7% $@*$ $@% #()A%+
"2 $"5 :/./&/"#& 0/$@ * &57/$D&%*&"# 2"+)*$ @*& 2*77%# $" >_Q :"0# 2+") << 5+/"+ $"
$@% 5*#:%)/4R

S%0'*-))%&%0,',7/%+'()')(&#1,'1.&(++'2"&(/%>+',(/'*-5-+-(0+

-2 $@% >_ $"5 :/./&/"#& $@*$ @*.% 4@*#8%: $@%/+ 2"+)*$ *#:O"+ &$+(4$(+% 2"+ $@%
4(++%#$ &%*&"#Q J(&$ ".%+ @*72 ^$%#` @*.% +%.%+$%: $" * 2"+)*$ $@*$ 0*& /# 57*4%
5+/"+ $" $@% 5*#:%)/4R S# $@% "$@%+ #/#% 4"(#$+/%& ^B+)%#/*Q H/A+*7$*+Q f*X*F@&$*#Q
C/$@(*#/*Q Z*7$*Q K"7*#:Q '*# Z*+/#"Q E(+F%, *#: 6F+*/#%`Q *# %#$/+%7, #%0
&$+(4$(+% "+ 2"+)*$ @*& A%%# /#$+":(4%: 2"+ $@/& &%*&"#R

M%1C"%+'&%,"&0-0C',('/&%4/10*%#-.')(&#1,+

P6#*$0@")@&"2@/'G'%'"-%@
F'&1@+@(1+-8$/@)"0#+&@
("#2+0$/@&"@&1$@%$+%"-@

*$)"0$

$&

;F=
;LD

!"#$%#$& -.%+./%0



!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,!"#$%#$& '())*+,!"#$%#$& -.%+./%0



!"#$%&'()*(+&,-.(/01$&%2%20,(3#,4./#$&

!) !"#$%#$& '())*+,

-4$ 9.#,"*3 34.7$3 .(& 3,F$3 "2
<*#"7$63 &"5$3),+ +*7 +"57$),),"(3

k(&$ &/M 4"(#$+/%& @*.% * &%4"#: #*$/"#*7 4(5 4")5%$/$/"#l
;#87*#:Q S&+*%7Q N"+$@%+# S+%7*#:Q K"+$(8*7Q '4"$7*#: *#:
a*7%&R -#7, 2/.% ,%*+& *8"Q $@% %9(/.*7%#$ 2/8(+% 0*& >>Q 0/$@
?+*#4%Q S4%7*#:Q C*$./*Q $@% G%5(A7/4 "2 S+%7*#: *#: G")*#/*
@*./#8 &/#4% :%4/:%: $" :/&4"#$/#(% $@%/+ &%4"#:*+, 4(5
4")5%$/$/"#&R

A%J%&'+%.(0*1&7'."/'.(#/%,-,-(0+',B10'$%)(&%

E@% )"&$ 4"))"# %#$+, 5"/#$ 2"+ $"5D$/%+ 47(A& 5*+$/4/5*$/#8 /# $@%/+ #*$/"#*7 4(5
4")5%$/$/"# /& $@% +"(#: "2 d<Q 0/$@ $@% +"(#: "2 PU $@% #%M$ )"&$ 4"))"#R E@% 7"#8%&$
+(# $" $@% 2/#*7 /& /# N"+0*,Q 0@%+% $@% 4"(#$+,3& $"5 $%*)& %#$%+ /# $@% +"(#: "2 ><VQ
0@/7% C/%4@$%#&$%/#3& $"5 47(A& @*.% $@% 2%0%&$ 8*)%& $" 57*,Q %#$%+/#8 *$ $@%
9(*+$%+D2/#*7 &$*8%R

\("0*'()'R8',B%'#(+,'.(##(0'%0,&7'/(-0,')(&',(/4*-5-+-(0',%1#+

E@%+% *+% >d 4"(#$+/%& 0@%+% * :%&/8#*$%: #()A%+ "2 $"5D:/./&/"# $%*)& ^/#47(:/#8
$%*)& $@*$ @*.% 9(*7/2/%: 2"+ 6;?B 4")5%$/$/"#&` %#$%+ 7*$%+ $@*# "$@%+ $"5D:/./&/"#
&/:%&R E@% 8+%*$%&$ :/&5*+/$, 4*# A% &%%# /# '5*/#Q 0@%+% >P $"5D:/./&/"# $%*)& %#$%+ $@%
#*$/"#*7 4(5 4")5%$/$/"# /# $@% +"(#: "2 >>PQ A($ $@% 2"(+ $%*)& 4")5%$/#8 /# $@%
'5*#/&@ '(5%+ !(5 *+% 8/.%# A,%& (#$/7 $@% +"(#: "2 d<R

M1,%'%0,&7')(&'F2AG'.(#/%EE(0'/1&E.-/10,+'-0'+(#%'.("0,&-%+

P6#*$0@")@("6-&0'$%@F'&1@
+@%$("-/@(62@("#2$QQ"-@

N,$+86$@(62O

'
RCS;

CAR

N-G

56 BNY
BGZ
Bm;
HSI
'nN

CS'ZG

!" ISW
?G-
fBm
CnB
ZYB
ZN;

AT ?SN
6fG

!"
BCI
I;C
ICG
I6C
!G-
H;-
SGC
S'C

S'G
f-'
ZCE
NSG
G-6
'!-
'GI

UB

CE6
ZfY

'(
B6E
;NH
?GB
H;G
W6N
C6o

K-C
K-G
'6S
'a;
aBC

UU
G6'

VB
SEB

VR Y;N

TB
!m;
N;Y

RL ;'E

CBU E6G

!"#$%&'()',%1#+'-0'.(#/%,-,-(0'JB%0'
,(/4*-5-+-(0'+-*%+'%0,%&

CCT ;'K

AR

!LK
HG;

WV 'nf

!"#$%#$& -.%+./%0



!(

!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,

-4$ &,22$#$() 2"#5.)3 "2 <*#"7$63 &"5$3),+ +*7 +"57$),),"(3

!"A,"B.&+,"&,)"C&D&'9(-&,<"-9%",&E/,&3"(5.%$"05."0/4.%EE/,"+,1/31%("*/5$"-%&4("+,(-%&)"/*"-;/8"A,"-9%"0&(%"/*"C&D&'9(-&,<"-9% 4/(-"$%0%,-"0/4.%EE/,";&("0/,-%(-%)"F6"-9%"-/."*/5$"-%&4("+,"-9%"3%&25%<"&("-9%")/4%(E0"05."0/4.%EE/,";&("&F&,)/,%)"+,"
GHGH8"A,"-9%"0&(%"/*"B.&+,<"-9%";+,,%$("&,)"$5,,%$(I5."/*"F/-9"-9%"3%&25%"&,)"-9%",&E/,&3"05."0/4.%EE/,"J5&3+*6"*/$"-9%"(5.%$ 05.8""

!"#T?1OO1($U1)$*Q-

345
;I9

:'1T?1OO1($A@1)$*/+-

3DE
39I
3F!
89:
867
7D<
7;!
.93

<7:
<79
<=5
JFD
=94
=;4
=;9
4=7

4!F
4FN
4L3
IE3
I4!
D7E
D=9
D:9

H:4
;8:
;95
;F=
;LD
FK9
M34

;>?@AB$O%#&>$)ACO1V$A01'$
#'1T?1OO1($U1)$*P-$

.=D
K36
9F;
;M7

88

?F

82#-5$92#$."3#-*&*&")

^%)(&%',B%'+,1&,'()'
*(#%+,-.'6%1C"%'

+%1+(0

_"&-0C'*(#%+,-.'
6%1C"%'+%1+(0

&'

L3

;95

;LD
FK9

;>?@AB$#'1T?1OO1($U1)$
A01'$A"#T?1OO1($U1)*+W-

367
574
5=J
549
5F4
8GH
E7D
7;H

.9:
<97
=!3
K:;
IKE
ID7
H:9
9:F

;LK
!F9

Z"+% $@*# @*72 "2 ;(+"5%3& 5+/)*+, :")%&$/4 4(5 4")5%$/$/"#& "5$ 2"+ *
&/#87%D7%88%: 2"+)*$ $@+"(8@"($R B 2(+$@%+ >V 4"(#$+/%& (&% * &/#87%D7%88%:
2"+)*$ 2"+ $@% 5+%7/)/#*+, &$*8%& A($ &0/$4@ $" $0"D7%88%: $/%& *& $@%
4")5%$/$/"# 5+"8+%&&%&R S# *::/$/"#Q $@%+% *+% $0" 5+/)*+, 4(5 4")5%$/$/"#&
0@/4@ @*.% $0"D7%88%: $/%& /# %.%+, +"(#: %M4%5$ $@% 2/#*7Q 0@/7% 2"(+ "$@%+
4"(#$+/%& (&% * 8+"(5 &$*8% 2"+)*$Q 0/$@ 47(A& $@%# 5+"8+%&&/#8 $" F#"4F"($
+"(#:&R

`-0C6%46%CC%*')(&#1,',B%'#(+,'.(##(0

E@/& 4")5%cc"# /& $,5/4*77, "+8*#/&%: 5+/"+ $" $@% &$*+$ "2 $@%
:")%&c4 7%*8(% 4")5%cc"#R W"0%.%+Q /# %/8@$ 4"(#$+/%& ^/#47(:/#8
S$*7, *#: '5*/#b` $@/& 4")5%cc"# /& "+8*#/&%: )/:0*, $@+"(8@ $@%
&%*&"#R Z"+%".%+Q $@+%% 4"(#$+/%& &$*8% $@%/+ &(5%+ 4(5& *A+"*:R
E@/& &%*&"#Q $@% ?+%#4@ E+"5@p% :%& !@*)5/"#& 0*& 4"#$%&$%: /#
S&+*%7Q $@% E(+F/&@ '(5%+ !(5 g#*7 $""F 57*4% /# i*$*+ 0@/7% '5*/#
"+8*#/&%: /$& &(5%+ 4(5 4")5%cc"# /# '*(:/ B+*A/*R

3(&%'51&-1E(0+'(0'+"/%&'."/'.(#/%EE(0+'%#%&C-0C

P6#*$0@")@("6-&0'$%@&1+&@
%(1$/6,$@+@X62$0 H62@

("#2$&'&'"-@

)*
ZS*2

!"#$%#$& -.%+./%0



!"#$%&'()*(+&,-.(/01$&jj0,(3#,4./#$&

!! !"#$%#$& '())*+,

-4$ #$)*#( )" 70.H> "9$#9,$% "2 .))$(&.(+$3

!"A,*/$4&-+/,".$/1+)%)"-/"K=LM"F6",&-+/,&3"&((/0+&-+/,("&-"-9%"%,)"/*"M525(-"GHGN<".$+/$"-/"-9%"2$/5."(-&2%("/*"K=LMO("035F"0/4.%-+-+/,(8"

10
3,
3m

10
1,
0…

10
0,
8m

97
,3
m

99
,2
m

99
,5
m

10
4,
6m

10
5,
2m

73
,8
m

6,
8m

36
,9
m

25(6"E(0'()'+,1*-"#'1a%0*10.%+

YV
3S
Z

KA
3A
Z

KB
3A
Z

KU
3S
Z

YA
3B
Z

YB
3U
Z

YS
3C
Z

YB
3T
Z

KA
L3
LZ

KL
B3
RZ

9:
88
;8
9

<9
:8
9=

9:
89
;8
>

<9
:8
>=

9:
8>
;8
?

<9
:8
?=

9:
8?
;8
@

<9
:8
@=

9:
8@
;8
A

<9
:8
A=

9:
8A
;8
B

<9
:8
B=

9:
8B
;8
C

<9
:8
C=

9:
8C
;8
D

<9
:8
D=

9:
8D
;9
:

<9
:9
:=

9:
9:
;9
8

<9
:9
8=

S# <=<=O<> ^<=<>` ! $@% )"&$ +%4%#$ 2(77, 4")57%$%: &%*&"# ! $"$*7
*q%#:*#4%& &$"": *$ PR<) *4+"&& $@% 4"#c#%#$R a/$@ <=<>O<< 0/#$%+
&%*&"#& #%*+/#8 $@%/+ @*720*, 5"/#$Q *q%#:*#4%& *+% &@"0/#8 &/8#& "2 *
&$+"#8 +%4".%+,Q 0/$@ $"5D:/./&/"# *q%#:*#4%& *4+"&& UU $"5 :/./&/"#&
%M4%%:/#8 dP )/77/"# *$ $@% )/:0*, 5"/#$ "2 k*#(*+, <=<>R E@/& /& *#
/)5"+$*#$ /#:/4*$"+ "2 $@% &$*$% "2 2""$A*77 47(A& *#: @*& A%%# *4@/%.%:
$@*#F& $" )*J"+ %r"+$& /# $@% *+%* "2 )*$4@ "+8*#/&*c"# *#: $@%
:%.%7"5)%#$ "2 %r%4c.% @%*7$@ 5+"$"4"7& *4+"&& ;(+"5%R

G,,%0*10.%+'$("0.%'$1.?'+,&(0C67

S# *::/c"# $" +%8(7*c"#& :/4$*c#8 $@% #()A%+ "2 &5%4$*$"+& *77"0%:Q :")%&c4
7%*8(%& @*.% :%.%7"5%: *#: *557/%: .*+/"(& @%*7$@ *#: @,8/%#% )%*&(+%&R S# )"&$
4*&%&Q *44%&& $" &$*:/()& /& "#7, 8+*#$%: (5"# 5+%&%#$*c"# "2 ^/` 5+""2 "2
.*44/#*c"#Q ^//` * #%8*c.% $%&$ +%&(7$ "+ ^///` 5+""2 "2 +%4".%+,R ?(+$@%+)"+%Q
)%*&(+%& &(4@ *& $%)5%+*$(+% 4@%4F&Q $@% 0%*+/#8 "2 2*4% )*&F& *#: &"4/*7
:/&$*#4/#8 @*.% *7&" A%%# *557/%: "# * 4"(#$+,DA,D4"(#$+, A*&/&R

2"&(/%10'.("0,&-%+'1//67-0C'1**-E(016'B%16,B'10*'B7C-%0%'#%1+"&%+',('
%0+"&%'1'+1)%'&%,"&0',('+,1*-"#+

I, $@% %#: "2 B(8(&$ <=<>11e A, 0@/4@ c)% $@% .*&$ )*J"+/$, "2 ;(+"5%3& $"5 :/./&/"#&
@*: F/4F%: "r $@%/+ #%0 &%*&"#&11eee $@% 5+%&%#4% "2 &5%4$*$"+& *$ )*$4@%& @*: +%.%+$%:
$" A%/#8 $@% +(7%Q +*$@%+ $@*# $@% %M4%5c"#R S# $@% )*J"+/$, "2 $@% 4"(#$+/%& 0@%+%
+%&$+/4c"#& 0%+% /# 57*4%Q 4*5& 0%+% *557/%: *$ * #*c"#*7 7%.%7R W"0%.%+Q $@%+% 0%+%
*7&" &/M 4"(#$+/%& 0@%+% $@% )*M/)() #()A%+ "2 &5%4$*$"+& 0*& :%$%+)/#%:
%M47(&/.%7, A, 7"4*7 *:)/#/&$+*c"#&Q 0/$@ #" #*c"#0/:% +%8(7*c"#& /# 57*4% ^%/$@%+ 2"+
%#c+% &$*:/()& "+ /#:/./:(*7 &%4c"#& "2 $@"&% .%#(%&`R

`/%.,1,(&+'0(J',B%'&"6%'1C1-0]'&1,B%&',B10',B%'%L.%/,-(0

>&&$-/+-($%@(",,+2%$/@
+(0"%%@<60"2$@'-@ABABDAC@

NABACOE@)+,,'-8@*.

#!$

G3$=;>7C;@$=5N8;<$>==$A;@8A5B8596@$>8$8:;$@8>A8$9N$8:;$GHG3]GG$
@;>@96I$>6<$8:A;;acC>A8;A@$9N$#CA9E;d@$89E$<5M5@596@$

>==94;<$@8><5CF@$89$D;$>8$=;>@8$:>=N$NC==$>@$9N$)C7C@8$GHG3e

YV
VA
3T
Z

9:
98
;9
9

!"#$%#$& -.%+./%0



!"

!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,!"#$%#$& '())*+,

8RL:99D

:VL[9' ! bbD

ZLc[9D

QL@,B%&

./0123456748794:6;/<0=7>?7@0/906;1A07487
=@09;1;4/=71BB450371;7;C070637487D:A:=;7!)!(

K, I/%0<&' PQP) 2% C#. #,,0;,/&4 %"#% A;..2#, .%#42;1. /0;34 0$&'#%& #% 7QY
/#$#/2%F G0' 89:5 /01$&%2%20, 1#%/"&.N A;..2# "#. /#$. 0, .%#42;1 /#$#/2%2&. %"#%
4&$&,4 0, %"& .2%;#%20, #,4 $'0%0/03. 2, &#/" '&>20,N K, L&/&1<&'B +0./0CE<#.&4
/3;<. C&'& >2D&, $&'12..20, %0 0$&'#%& #% [QY .%#42;1 /#$#/2%F U;$ G'01 7QYW #,4
%"0.& 2, ]#2,% b&%&'.<;'> #% cQYN

5. 0G _#,;#'F PQPPB S;'@2." %0$E42D2.20, .%#42;1. "#D& <&&, 0$&'#j,>
#% G;33 /#$#/2%FB G0' .$&/%#%0'. C"0 #'& G;33F D#//2,#%&4 #. 4&%&'12,&4 <F
%"& +2,2.%'F 0G k&#3%"N :0' %"& PQP)RPP .&#.0,B ,0 D2.2j,> .$&/%#%0'.
#'& #330C&4N

:+*/(,(3=&=*2(="/M3$2&"$&+4,/*&,/=322&T<=3+*
!"#$%#%&'#'()#*+#!,-,"%#./.0#123%&#"'4'5%')#,6)$%'"7

?F %"& &,4 0G ]&$%&1<&' PQP)B %"& ]$#,2." >0D&',1&,% "#4 '&10D&4 #33 /#$. 0,
.$&/%#%0' ,;1<&'. 2, =# =2>#N k0C&D&'B #% %"& .%#'% 0G _#,;#'F ,&C '&.%'2/j0,.
C&'& 2,%'04;/&4 G0' .$0'%. &D&,%.B #330C2,> .%#42;1. %0 <& l33&4 %0 0,3F [cY 0G
/#$#/2%F #,4 3&#D2,> &#/" #;%0,010;. /011;,2%F %0 2,/'&#.& %"& '&.%'2/j0,. #%
# '&>20,#3 3&D&3N

:;33 .%#42;1 /#$#/2%2&. "#D& <&&, #330C&4 #% 9,>32." b'&12&' =&#>;& 1#%/"&. .2,/& %"& .%#'%
0G %"& PQP)RPP .&#.0,N K, _#,;#'F PQPPB ,&C 1&#.;'&. C&'& <'0;>"% 2, '&^;2'2,>
.$&/%#%0'. %0 ."0C $'00G 0G "#D2,> <&&, G;33F D#//2,#%&4 0' 0G "#D2,> # ,&>#%2D& %&.% '&.;3%N
S"&F 1;.% /01$3&%& # !IJKLE)M .&3GE4&/3#'#%20, %"'0;>" %"& /3;<-. C&<.2%& #,4 C&#' # G#/&
/0D&'2,> 2, #33 2,400' #'&#. 0G %"& .%#42;1 #,4 0, $;<32/ %'#,.$0'% %0 #,4 G'01 %"& 1#%/"N

]&'2& 5 .%#'%&4 %"& PQP)RPP .&#.0, C2%" .%#42;1. #%
cQY /#$#/2%FN S"2. C#. '#2.&4 %0 [cY 2, 3#%&
]&$%&1<&'B %"&, '&D&'%&4 %0 cQY #% %"& &,4 0G
L&/&1<&'N :0' _#,;#'FB %"& >0D&',1&,% 2,%'04;/&4 #
.%'2/% cBQQQ .$&/%#%0' 3212% G0' #33 D&,;&.N

k#D2,> '&10D&4 #33 3212%. 0, .$&/%#%0'. G0' %"& .%#'% 0G
%"& PQP)RPP =2>;& ) .&#.0,B 0, 7 _#,;#'F PQPP %"&
:'&,/" >0D&',1&,% #,,0;,/&4 %"#% 0;%400' &D&,%.
C0;34 <& 3212%&4 %0 cBQQQ $&0$3& G0' %"'&& C&&@.N

K, #;%;1, PQP)B m&'1#,F '#2.&4 2%. /#$ 0, .%#42;1
/#$#/2j&. 4&$&,42,> 0, %"& 30/#3 .2%;#j0, #,4
$'0%0/03.N k0C&D&'B #. PQP) $'0>'&..&4B 10'& #,4
10'& 1#%/"&. C&'& $3#F&4 <&"2,4 /30.&4 400'. 0'
C2%" 12,21#3 #n&,4#,/& #//0'42,> %0 30/#3 '&>;3#j0,.
#,4 $'0%0/03.N K, #442j0,B 10.% %0$E42D2.20, /3;<.
4&/24&4 %0 '&^;2'& .%#42;1 D2.2%0'. %0 <& &2%"&'
D#//2,#%&4 0' '&/0D&'&4 U@,0C, 30/#33F #. %"& Pm
'&^;2'&1&,%WN

!"#$%#$& -.%+./%0



!"#$%&'()*(+&,-.(/01$&jj0,(3#,4./#$&

!# !"#$%#$& '())*+,

?"55$#+,.0 )#$(&3 .5"(: 0$.:*$3

34)$5,+0(#1(5"&.)%+(+67&%280("+9+'%(&'%+"+0%(&'(&'.+0:'-(&'('):#'),(,+)-7+0

C* C/8* @*& *8+%%: * :%*7 0/$@ !n!Q
0/$@ d[ 47(A& "2 $@% $"5 $0" :/./&/"#&
."$/#8 /# 2*."(+R E@% :%*7 0"(7: &%%
!n! +%5"+$%:7, /#.%&$/#8 *+"(#: s<
A/77/"# /# +%$(+# 2"+ VR<j "2 * #%0
4"))%+4/*7 +/8@$& (#/$R !7(A& 0@/4@
A*4F $@% 5+"J%4$ *+% A%7/%.%: $" @*.%
4"))/$$%: $" /#.%&$/#8 [=j "2 2(#:&
$@*$ $@%, +%4%/.% /# $@% :%.%7"5)%#$
"2 /#2+*&$+(4$(+% *#: $%4@#"7"8/4*7
/##".*$/"#R E@/& *8+%%)%#$ 4"(7:
5"$%#$/*77, A% 4@*77%#8%: A, $@% 47(A&
$@*$ @*.% #"$ A*4F%: $@% 5+"J%4$R

S# N".%)A%+ <=<=Q '%+/% B3& A"*+:
*8+%%: $" &%77 * >=j &$*F% /# * #%0
%#c$, 4+%*$%: $" )*#*8% *77 A+"*:4*&$
+/8@$& *#: *#, ".%+&%*& 4"))%+4/*7
/#$%+%&$&R B :%*7 0*& *8+%%: $" &%77 $@*$
&$*F% $" 5+/.*$% %9(/$, g+)& !n! *#:
B:.%#$ 2"+ * +%5"+$%: s>R[A#R E@% :%*7
0*& &(A&%9(%#$7, A7"4F%: "0/#8 $"
/#&(t4/%#$ *55+".*7 2+") 47(A&R

S$ 0*& +%5"+$%: /# $@% g+&$ @*72 "2 <=<>
$@*$ $@% H%+)*# ?""$A*77 C%*8(% 0*&
*4c.%7, &%%F/#8 $" &%77 * <]j &$*F% /# *
#%0 &(A&/:/*+, 4+%*$%: 2"+ $@%
)*+F%c#8 *#: &*7% "2 /#$%+#*c"#*7
+/8@$&R W"0%.%+Q *77 /#/c*7 $%#:%+& *#:
:/&4(&&/"#& 0%+% :/&4"#c#(%: A, $@%
&())%+ "2 $@*$ ,%*+R

S$ @*& A%%# +%5"+$%: $@*$ C/8(% > @*& /#./$%:
A/:& 2"+ * &$*F% 0"+$@ (5 $" <=j "2 * #%0
4"))%+4/*7 &(A&/:/*+,Q 4@*+8%: 0/$@ $@%
7%*8(%3& )%:/* +/8@$& A(&/#%&&Q 0/$@ $@% &$*F%
.*7(%: *$ *+"(#: s>R]A#R I/:& 0%+% /#./$%:
$" A% )*:% :(+/#8 Y%4%)A%+ <=<>R B& "2
k*#(*+, <=<<Q )%)A%+& "2 $@% ?+%#4@ '%#*$%
!(7$(+% *#: ;:(4*c"# !"))/q%% @*.% 4*77%:
2"+ $@% &$*F% $" A% &"7: 4*55%: *$ * )*M/)()
"2 >=jQ *& 0%77 *& * 8(*+*#$%%: &%*$ "# $@%
A"*+: 2"+ $@% ??? *#: $@% +/8@$ $" * .%$"R

E@%+% *+% <V 4"(#$+/%& 0@%+% * &%5*+*$% 7%*8(% %#$/$, /& $*&F%:
0/$@ )*#*8/#8 $@% 4"))%+4/*7 +/8@$& "2 $@% $"5 :/./&/"# /#
9(%&$/"#R S# $@% "$@%+ <P 4"(#$+/%&Q $@% +%7%.*#$ #*$/"#*7
*&&"4/*$/"# /& +%&5"#&/A7% 2"+ $@*$ $*&FR B77 /# *77Q >U "2 $@% $"5 >]
7%*8(%& A, +%.%#(% @*.% * &%5*+*$% 7%*8(% %#$/$, $*&F%: 0/$@
4"))%+4/*7 %M57"/$*$/"# *#:)*#*8%)%#$

`%/1&1,%'6%1C"%'%0,-,-%+'&%+/(0+-$6%')(&'.(##%&.-16'
%L/6(-,1,-(0'-0'#(&%',B10'B16)'()'.("0,&-%+

E@% 5+/.*$% %9(/$, &%4$"+3& /#$%+%&$ /# /#.%&$/#8 /# 2""$A*77 @*& #"$ A%%#
7/)/$%: $" 47(A&Q 0/$@ &")% ;(+"5%*# 7%*8(%& *7&" %M*)/#/#8 "5$/"#&
*#: A/:&R '(4@ /#.%&$)%#$ $*F%& :/22%+%#$ 2"+)&Q &")%$/)%& A%/#8
+%8*+:%: *& *#"$@%+ $,5% "2 )%:/() $" 7"#8%+D$%+) 2/#*#4/#8 *#:
&")%$/)%& /#."7./#8 )"+% "2 * 4"))%+4/*7 *#: &$+*$%8/4 5*+$#%+&@/5
^"2$%# 0/$@ $@% &*7% "2 A+"*:4*&$ +/8@$& *& $@% 5+/)*+, 4")5"#%#$`R

S(/ *-5-+-(0+ %L/6(&-0C /&-51,% %K"-,7 -05%+,#%0,

<%&'#+&$/@G+,6$@")@HJH9%@
20"2"%$/@R3AZ@%&+5$@'-@[+@
['8+9%@("##$0('+,@%6*%'/'+0.

+$,&&-.

!"#$%#$& -.%+./%0



!$

!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,

I.5,(: #,:4)3 2"# <*#"7$63 )"7 &,9,3,"(3

!$

S# *::/$/"#Q <] :")%&$/4 4(5 4")5%$/$/"#& @*.% &"7: #*)/#8 +/8@$& 2"+ $@% 4(++%#$ &%*&"#l
>_ 5+/)*+, 4(5 4")5%$/$/"#& *#: &/M 7%*8(% 4(5 4")5%$/$/"#&R H*)A7/#8O&5"+$& A%$$/#8
2/+)& *#: 2"":O:+/#F 4")5*#/%& *+% $@% )"&$ 4"))"# $/$7% &5"#&"+& 2"+ 4(5
4")5%$/$/"#&Q &5"#&"+/#8 &/M 4")5%$/$/"#& %*4@R

!1#-0C'&-CB,+'6%++'.(##(0'-0'."/'.(#/%EE(0+

E@%+% *+% >U $"5 :/./&/"#& 0@%+% $@% c$7% &5"#&"+ /& * 8*)A7/#8O&5"+$& A%u#8 g+)R E@+%%
5*/+& "2 7%*8(%& &@*+% $@% &*)% c$7% &5"#&"+l C/$@(*#/* *#: C*$./*\ $@% !X%4@ G%5(A7/4
*#: '7".*F/*\ *#: B+)%#/* *#: 6F+*/#%R E@%+% *+% *7&" >< $"5 :/./&/"#& ^/#47(:/#8 $@%
;#87/&@ K+%)/%+ C%*8(% *#: $@% H%+)*# I(#:%&7/8*` $@*$ @*.% "5$%: 2"+ 4"))%+4/*7
&$+(4$(+%& 0@/4@ :" #"$ 4(++%#$7, 2%*$(+% * #*)/#8 +/8@$& 5*+$#%+R

W1#$6-0C;+/(&,+'$%d0C'.(#/10-%+',B%'#(+,'.(##(0'E,6%'+/(0+(&

B77 /# *77Q U< "2 ;(+"5%3& $"5 :/./&/"#& ! )"+% $@*# $@+%%D
9(*+$%+& ! 4(++%#$7, @*.% * c$7% &5"#&"+R E@/& /& (5 A, 2"(+
2+") $@% 5+%./"(& &%*&"#Q (#:%+7/#/#8 $@% 4"#c#(%:
4"))%+4/*7/&*c"# "2 $"5 :/./&/"#&Q 0/$@ 7/q7% #%8*c.% /)5*4$
"# *44"(#$ "2 $@% 5*#:%)/4R N/#% #%0 4"(#$+/%& @*.% c$7%
&5"#&"+& $@/& &%*&"#l B7A*#/*Q B+)%#/*Q B(&$+/*Q C/$@(*#/*Q
K"+$(8*7Q '4"$7*#:Q '7".*F/*Q '0%:%# *#: '0/$X%+7*#:R

S-,6%'+/(0+(&+'(0',B%'&-+%

P6#*$0@")@&"2@/'G'%'"-%@
F'&1@-+#'-8@0'81&%@/$+,%@'-@
2,+($@)"0@ABACDAA@NABACO

%&

CV CC CW CU

E1F>B<6A+7=@4/;=7
>0G6A7=@46=4/

H<6169<1B7=0/I<907
<63:=;/?7=@46=4/

J;C0/7;<;B0
=@46=4/ K47;<;B07=@46=4/

!"#$%#$& -.%+./%0



1()"#$%&'()*"22(#&-.#/%0.*"

!"#$%&' ()+
\"#$-9% )""&*+,, ("-Q-6$% &" 80"F 0+2'/,.3 > 0$("0/ -6#*$0 ") &"2K/'G'%'"- &$+#%
+-/ &1$ -$F )"0#+& ") &1$ ;<=> \"#$-9% H1+#2'"-% [$+86$ +0$ &F" $]+#2,$% ")
&1$ "-8"'-8 20")$%%'"-+,'%+Q"- ") &1$ F"#$-^% 8+#$3 41'% (1+2&$0 ,""5% +& (1+-8'-8
%&06(&60$% '- F"#$-9% )""&*+,, +-/ "&1$0 0$($-& /$G$,"2#$-&% +(0"%% <60"2$3

%",$(-./+",0$)')'"(/12(&.+20$

!"#$%&'&'"()*+(,-.+$% +")(!#&$G



!&

!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,

>%@F'&1@#$-9%@)""&*+,,E@&1$@F"#$-9%@8+#$@1+%@%&+0&$/@&"@0$&60-@&"@+@#"0$@)+#','+0@%&+&$@+-/@%1+2$@)",,"F'-8@&1$@/'%062Q"-@(+6%$/@*.@&1$@HIJ:!KCL@2+-/$#'(3@41'%@
(1+2&$0@',,6%&0+&$%@&1$@(600$-&@%'&6+Q"-@+%@0$8+0/%@F"#$-9%@)""&*+,,@'-@<60"2$@+-/@(1+0&%@&1$@0+2'/@/$G$,"2#$-&@%$$-@'-@0$($-&@.$+0%3@>%@'&@%1"F%E@&1$0$@1+G$@*$$-@
,+08$@-6#*$0%@")@(1+-8$%@&"@("#2$QQ"-@)"0#+&%@"G$0@&1$@,+%&@.$+0@"0@%"E@F'&1@#"0$@%("2$@)"0@20"#"Q"-@+-/@0$,$8+Q"-3@

-4$ 3)#*+)*#$ .(& (.)*#$ "2 %"5$(63 &"5$3),+ +"57$),),"(3

8VDVRD

!,/%(4,*)
0"*#,&

()*+", -.//",

ZDb8D

5'46-%,-"()
2*%,3

!"# $%

3(&% +"##%& .16%0*1&+ -0 ,B% J(#%0>+ C1#%
E@%+% *+% >U 4"(#$+/%& $@*$ (&% * &())%+ 4*7%#:*+ 2"+ 0")%#3& 2""$A*77l $@% ><
4"(#$+/%& $@*$ :" &" "# $@% )%#3& &/:%Q 57(& N"+$@%+# S+%7*#: *#: G(&&/*R S$ /& *7&"
0"+$@ #"c#8 $@*$ B#:"++*Q C/%4@$%#&$%/# *#: '*# Z*+/#" :" #"$ 4(++%#$7, +(#
0")%#3& 47(A 4")5%cc"#&\ /#&$%*: $@%/+ 47(A& 57*, /# $@% 7%*8(%& "2 #%/8@A"(+/#8
*&&"4/*c"#&R

3-*4+%1+(0 $&%1?+ #(&% .(##(0 10* 6(0C%& -0 J(#%0>+ )((,$166
S# $"$*7Q U[ "2 $@% ]< 0")%#3& $"5 :/./&/"#& @*.% * )/:D&%*&"# A+%*F "2 )"+% $@*#
$0" 0%%F&R B& 0%77 *& $@%+% A%/#8 )"+% )/:D&%*&"# A+%*F& $@*# /# $@% )%#3& 8*)%Q
$@% A+%*F& /# 0")%#3& 7%*8(%& *7&" $%#: $" 7*&$ 7"#8%+R ?"+ %M*)57%Q >_ 0")%#3& $"5
:/./&/"#& @*.% * )/:D&%*&"# A+%*F "2 $0" )"#$@& "+ )"+%Q 4")5*+%: 0/$@ J(&$ $%# "#
$@% )%#3& &/:%R !,5+(&Q S4%7*#:Q S&+*%7Q Z*7$* *#: E(+F%, *+% $@% "#7, 2/.% 4"(#$+/%&
#"$ $" @*.% &4@%:(7%: *)/:D&%*&"# A+%*F /# <=<>O<< ^<=<>`R

!&
'())*+,

N16%0*1&')(&#1,+'()'J(#%0>+',(/'
*-5-+-(0+'-0'898:;88'<898:= L<6;0/791B0631/

M:FF0/791B0631/

!"#$%#$& -.%+./%0



Chapter 2: Women’s compejjon landscape
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The various shapes and sizes of Europe’s top divisions

15%85%

Domestic cup 
competition

Yes No

517 clubs are compePng in 
domesPc top divisions in 

2021/22 (2021)  ̶ nine more 
than in the previous season

AZE, BIH, CRO, CZE, DEN, EST, FRO, 
GEO, HUN, SRB, SVN, WAL

AUT, BEL, BLR, FIN, ISL, NOR, RUS, SCO, 
SUI, SVK

TUR

GRE

BUL, ESP, POR

ENG, FRA, GER, ITA, MKD, POL, ROU, 
SWE

ALB, UKR

MNE

KAZ, LTU, LVA, MDA, NIR

24

18

16

CYP, IRL, ISR, NED

ARM, GIB

MLT

13

12

11

10

9

8

7

6

5

KOS, LUX

4

Number of top-division teams on the rise 
On average, women’s top divisions comprise just under ten teams. Of the 52 compeccons, 13 have
increased the number of teams compecng in the current season, either by promocng more teams
than they have relegated or by adding newly created or newly professionalised clubs. Six countries
have reduced the size of their top divisions by two teams, the biggest decline in any league. At the
other end of the spectrum, Turkey has seen the largest rise, with the number of clubs in its top division
increasing by eight. In line with the increase in teams, the number of top-division matches in Europe
has risen by 14% this season, averaging 21.3 matches per team.

Cup competitions widespread in the women’s game
A total of 47 national associations have a domestic cup competition in place alongside the top division.
In addition to Andorra, Liechtenstein and San Marino, which have neither a top division nor a cup
competition, Austria, Azerbaijan, Lithuania, Montenegro and Turkey are not staging a cup competition
in 2021/22 (2021). Meanwhile, England, Israel, Portugal and Scotland are all running a second cup
competition (a league cup).

Number of top-division teams
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Chapter 2: Women’s competition landscape

34 Contents Summary

Organisation of women’s clubs across Europe

How women’s clubs are organised**

46%

201 clubs

Independent

42%

185 clubs

Integrated

12%

51 clubs

CollaboraMon

The women’s game is evolving rapidly, and interest in it is growing all the time. With women’s football now a key pillar of UEFA’s club licensing
programme,* this report is able to provide a high-level overview of the administration of senior women’s football across Europe’s 55 national
associations. Geographically, clubs in the south-east of Europe tend to operate independently of existing clubs which run men’s teams; this is
the case for all of the women’s clubs in Israel, Kosovo, Moldova, North Macedonia, Serbia and Ukraine. However, in Belgium, England, Estonia,
the Faroe Islands, Iceland, Luxembourg, Norway, Slovakia and Switzerland, all women’s top-division clubs collaborate in some way with the
men’s section of the relevant club.

Diverse picture across Europe as regards relations between men’s and women’s clubs

*ANNEX XIII: Club licensing criteria for the UEFA Women’s Champions League. ** This information only includes the clubs that provided UEFA with sufficient information regarding their ownership structure. This does not include the 
full scope of top-division clubs as some of these clubs did not apply for a licence for the following season. 

Just under half of women’s 
top-division clubs operate 

independently of men’s clubs

DefiniEons of categories:
For the purposes of this report, women’s clubs have
been broken down into the following categories:
• Independent
The women’s club is organised as a single encty (or a
group) that runs all football accvices. It has no link to
another club, nor does it receive any type of support
from another club.
• Collaboracon
The women's club collaborates with the men’s
professional club (sharing its idencty and
infrastructure, receiving financial support, etc.),
without necessarily falling within the reporcng
perimeter of the men’s club.
• Integrated
The senior women’s team is part of an encty running
other football accvices. The accvices of the men’s and
women’s clubs are combined/integrated.

Contents Overview
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Looking ahead: FIFA loan limits

2022/23

2023/24

2024/25

8

7

6

Limitation on total loans 
per club at any given 

time in a season

On 20 January 2020, FIFA published a set of new loan regulations that come into force on 1
July 2022. The objective is to develop young players, protect the integrity of competitions
and prevent player hoarding. The new regulations includes:

➢ mandatory written agreements defining the terms of each loan, in particular its duration
and financial conditions;
➢ a minimum loan duration (the interval between two registration periods) and a maximum
loan duration (one year);
➢ a prohibition on sub-loaning a professional player who is already on loan to a third club;
➢ a limitation on the number of loans between the same clubs: at any given time during a
season, a club may have a maximum of three professionals loaned out to any one club and a
maximum of three professionals loaned in from any one club;
➢ a limitation on a club’s total number of loans per season (see below).

Players aged 21 or under and club-trained players will be exempt from these limitations. At
domestic level, FIFA’s member associations will be granted a period of three years to
implement rules as part of a domestic loan system that is in line with these international
principles. The limitation on total numbers may differ from the international limits as long as
it is consistent with the principles.

Introduction of a new regulatory framework

In

Out

3

3

Limitation on number of 
loans at any given time

between the same clubs

Contents Overview

4,463

1,301

European top-division outbound loan funnel 2020/21
All outbound loans

724

FIFA International loans

International age 22+

665
Excluding club-trained players

In the 2020/21 season, 17 top-division European clubs sent out more than six
players whose loans would have met the conditions of the new FIFA rules (18 in
2019/20). For the first stage of implementation (2022/23), the total number of
loans per club must not exceed 8 per season; 6 clubs in 2020/21 (7 in 2019/20)
loaned out more than eight non-club-trained players aged 22 or over internationally
but only 4 of those 2020/21 clubs had more than eight players out on loan at any
given time.

Nine top-division clubs were also identified as having more than three loans to the
same club abroad, often a club within the same multi-club ownership or interest
structure. Domestically, in countries where this is not already regulated, numerous
other examples exist of pairs of clubs with more than three loans between them at
any given time.

How the new rules would have affected the last two seasons

FIFA

4
Top-division clubs with 
more than 8 outbound 
loans that will have to 

adjust from next season
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Caution when assessing the impact of COVID-19 on club finances

New judgement calls required by finance directors and auditors
Financial figures only become facts once accountants and auditors have made a series of
judgement calls on the basis of certain fundamental accounting principles. For football clubs,
this normally involves assessing the likelihood of liabilities occurring, the timing of risks and
rewards on transfer deals and the time value of money, among other things.

The delayed conclusion to the 2019/20 season necessitated a raft of additional financially
significant judgement calls, as the sporting season ended up spanning multiple financial years. In
addition, a number of unusual items (such as TV contract rebates and, in some cases, ticketing
credit) appeared in clubs’ balance sheets. This means that caution needs to be applied when
comparing results across clubs/countries or over time.

Last year’s report confirmed what UEFA had anccipated, showing that events had
been treated differently by different organisacons. In at least two of the Big 5
leagues, some auditors recognised the mulc-year TV rebates in full, while other
auditors spread this cost over the period concerned. Even more significant
differences were seen in the way that revenues from the final part of the season
(which was not completed by the end of the 2020 financial year) were accounted
for: some clubs carried up to 20% over to the 2021 financial year, while other clubs
included all revenues in their 2020 data.

These findings vindicated UEFA’s decision to combine the 2020 and 2021 financial
years in a single extended monitoring period, thereby alleviacng the impact of such
judgement calls.

Decision to combine 2020 and 2021 financial years swiftly vindicatedThe importance of evidence-based decision-making
At the end of 2019, the UEFA Intelligence Centre embarked on a forward-looking predictive
modelling exercise covering all 55 UEFA member associations and their 700+ top-division clubs.
The objective of this exercise was to try to predict the impact of certain events (such as the
collapse of a TV deal, disruption to the transfer system or new financial regulations) and the
relative exposure of each country and each type of club. The pandemic has effectively
combined many of the individual scenarios foreseen in those models, as well as causing some
other unforeseen types of impact. However, the existence of that modelling framework, which
is based on a decade of club-by-club financial data (with 150+ fields) and constant monitoring
of transfer activity, sponsorship and TV deals, allowed UEFA to quickly identify COVID-19’s likely
impact on cashflows, revenues and losses at the start of the pandemic.

This fed in to the work of the UEFA Executive Committee and the deliberations of the COVID-19
working group on financial matters (which feature representatives of the ECA, the European
Leagues and UEFA) and supported the major financial fair play decisions that were
communicated on 18 June 2020 with regard to clubs’ overdue payables, accounts receivable
and future assessments. The remaining chapters of this report examine club finances in forensic
detail, informing important discussions with stakeholders on updates to the UEFA Club
Licensing and Financial Fair Play Regulations, potential new club financing schemes and
financial ratings, and other strategic governance areas.

The transparency of clubs’ finances has increased greatly in recent years as a result
of UEFA requiring, in its club licensing regulacons, that clubs publish their financial
results on their website or the website of the relevant federacon or league.
However, in most cases, naconal statutory rules permit all companies, including
football clubs, to finalise their audited accounts a long cme aher the end of the
financial year, ohen as much as nine or ten months later.

Fortunately, clubs in UEFA’s club compeccons fall under the jurisdiccon of the Club
Financial Control Body and submit their audited financial figures to UEFA on a
cmelier basis. This allows UEFA to analyse and communicate early financial trends in
this report, ahead of clubs’ main ‘reporcng season’ in the spring.

Club licensing and financial fair play increasing transparency in club 
football

Contents Overview
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Chapter 6: Club revenues
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Broadcast rights market: Overview

Overview of TV rights
The figures in the overview table differ from those reported on other pages for a
number of reasons. Those sums represent the ‘gross’ amounts that broadcast partners
or rights agencies have paid directly to the leagues (or to clubs selling their rights
individually ̶ as in the case of Portugal). The sums reported by clubs can be derived
from a variety of revenue streams (including those distributed by leagues) and can be
viewed as ‘net’ figures, as they are ohen net of operacng, agency and produccon costs,
parachute payments, and distribucon to lower leagues and grassroots football. They
can also include revenues from other events (such as domescc cups and friendly
matches) and, in some cases, other centrally distributed revenues from ctle sponsors or
commercial sources. It is also worth nocng that this table presents figures split by
sporcng season, while clubs ohen report figures from a combinacon of two seasons
when their financial years end in December.

Slowing growth for Big 5 leagues
The disruption to season calendars and cup competitions and the limits imposed on
spectators in the last 18 months have had significant implications for broadcast rights
partners seeking a return on their investments. With broadcaster rebates being
negotiated across many leagues and an uncertain short-term economic outlook, there
will have been concern for leagues looking to negotiate new rights deals. The general
trend has been a slowing in the growth of rights revenues, with the most lucrative
leagues selling at levels similar to those seen in previous cycles. The English Premier
League, for example, has renegotiated its current domestic deal on the same terms
with the same partners for a new three-year cycle running until 2024/25. La Liga was
able to secure a small increase at the end of 2021 on its domestic rights moving into a
new five-year deal with incumbent Telefonica and newcomer DAZN. Meanwhile, both
the Bundesliga and Serie A have agreed contracts at slightly lower rates than in
previous cycles, marking the end of many years of continuous growth. Ligue 1 has
agreed a new deal running until 2024, having terminated its contract with the
Mediapro agency, which had initially promised a significant increase in revenue.

Focus on international rights
The next 12 months will see further accvity in internaconal markets for Big 5 leagues looking
to secure new contracts. The Premier League, for example, has a number of outstanding deals
to finalise following the rollover of its domescc contract. There has been a shih to longer-term
deals, with new six-year contracts for both the United States and the Nordic region with
significant uplihs, potencally signalling a trend for more markets to follow in future cycles.
Leagues will be hoping for more favourable compeccve dynamics in what have historically
been key broadcast markets for them, such as China and the Middle East and North Africa
(MENA), where a combinacon of geopoliccal and economic factors have dampened growth in
the last 18 months.

The broadcast market
Despite the impact on schedules, TV audiences have remained robust during the pandemic,
with media partners also able to try new models and offerings, including new kick-off slots and
free-to-air distribucon. The pay TV sector has proved to be fairly sturdy in previous recessions,
offering hope to rights holders that contract values should at least remain at current levels.

Market compeccon has also been supported by the big moves made by digital
over-the-top (OTT) pla�orms. Ligue 1 has become the first of the Big 5 to sell the majority of its
rights to Amazon ̶ a much-anccipated market entrance for the global pla�orm, which has
previously acquired rights to selected games in the English Premier League and the Bundesliga.
Similarly, DAZN has become the principal broadcast partner in Italy for Serie A rights, with
seven matches exclusive to its pla�orm per matchweek, plus three shared on a non-exclusive
basis with Sky Italia.

Smaller leagues and rights holders will be monitoring the performance and success of OTT
offerings as they examine potencal models for future rights cycles. There are an increasing
number of digital outlets for rights holders, funded by a mixture of revenue streams ̶
subscripcons, sponsorship and advercsing, and now also digital tokens and reward schemes for
fans.
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Contents Summary

Sports be\ng and gambling companies the most common shirt sponsors

Sports betting and gambling firms now account for 19% of all main shirt
sponsors across Europe’s top divisions, an increase of 2 percentage points
relative to last year, despite more countries introducing regulations prohibiting
sports betting and gambling companies from sponsoring clubs. Indeed, of the
183 clubs that unveiled a new main shirt sponsor at the start of the most recent
season, a quarter of those clubs had concluded deals with gambling or sports
betting companies.

Sports bedng and gambling companies increase their market share
Across all of the different sponsorship properces analysed in this report (main shirt
sponsors, sleeve sponsors, shorts sponsors and stadium naming rights), no single
industry has a market share of more than 25% in terms of the number of deals.
Telecommunicacons firms and sports beung and gambling companies both
account for 19% of sleeve sponsors; retail firms make up 16% of all shorts
sponsors; and financial service providers account for 25% of all stadium naming
rights partners.

More diverse profile across other sponsor properties

Industry concentration of main shirt sponsors
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Chapter 7: Club costs

108 Contents Summary

Indicative payroll-to-revenue ratios for selected industries*

* UEFA Intelligence Centre research. Trucking haulage is typically regarded as the main industry in which wages absorb the highest share of income, with 60% open used as a benchmark. Elsewhere, wages typically absorb 35 ̶ 50% of income in highly 
skilled and compeddve service industries such as investment banking. Note that the indicadve rados included are all pre-pandemic and some may also have climbed during the pandemic. The club football rados include payroll and net transfer costs 
(profits less amordsadon).

Different objectives and cost structures
It is important to note that there are significant differences between
club football and other industries or activities, which naturally lead to a
higher share of spend on talent. Most businesses aim to generate a
profit margin for shareholders or, in the case of national football
associations, surplus profits to reinvest in the grassroots. Many also have
higher relative material costs and additional research and development
costs.

Largest share of income spent on talent in any industry
Nonetheless, these indicacve industry comparisons highlight the unique
cost structure of club football. The difference in the pre-pandemic club
football raco and FY2021 emphasises the difficulty clubs have had in
adapcng their cost structures in the face of ohen long-term contract
commitments and challenging transfer market condicons.

The lack of sufficient variable revenue/profit-related wages has
effeccvely forced club owners to dig deep into their pockets, delay
longer-term capital investments in stadiums and other infrastructure and
borrow from financial insctucons, factoring companies and other
lenders, somecmes with unaqraccve interest rates or lending condicons.

Unique nature of club football makes employees the beneficiaries 

Mobile phone factories 10%

Large UEFA member associacons 14%

Fast food 15%

Mining 20%

Construccon 22%

Smaller UEFA member associacons 23%

Restaurant 30%

Hotel 32%

Investment banking 45%

Educacon 50%

Healthcare 52%

Trucking haulage 60%

Club football pre-pandemic 66%

Club football FY2020  78%

Club football FY2021 91%

Oil refineries 8%
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Se_lement of transfer payables maintained during the pandemic

The reason UEFA and countries such as the UK recognise transfer debts as preferencal (i.e.
need to be paid first in case of financial distress) is the interconnectedness of transfer
payables and the risk of default domino effects if structured payments are missed. With top-
division club transfer payables reaching €6.5bn in FY2020 and the pandemic hiung club
revenues and cash flows hard, it was essencal for European football that transfer debts
concnued to be paid in a proper and orderly fashion, necessitacng the swih and decisive
announcement by UEFA in spring 2020 that overdue payable assessments would be
prioricsed under financial fair play.

The incidence and value of overdue payables, although slightly up on recent years, was
limited to isolated cases, and any form of domino effect or contagion has so far been
avoided. Indeed, the total value of transfer payables (scheduled future payments, not
overdue) for early-reporcng clubs fell by 13% in FY2021, refleccng the lower transfer
volumes in 2020 and 2021.

Early-reporcng clubs’ transfer payables are equivalent to 21% of the original transfer cost of
players.* This the lowest in recent years, aher a peak at 25% in FY2018.

Transfer payables drop 13% in FY2021

2.1

2012

2.2

2013

2.3

2014

2.6

2015

3.3

2016

3.7

2017

5.1

2018

5.7

4.3

2019

3.3

6.5

2020

2.6

3.6

2021

All clubs 

Early-reporjng clubs

3.8

1.71.6
2.2

1.31.2

EvoluEon of transfer payables (€bn) 

Transfer receivables down 22% in FY2021, with evidence of 
increased factoring of future instalments

19% 18% 21% 21% 24% 23% 25% 23% 24% 21%
Transfer payables as % original cost of playing squad (early-reporting clubs)

* Transfer payables can relate to ex-players. However, it is not possible to disdnguish between current and ex-players’
transfer payable amounts. A consistent methodology has been applied. ** Transfer receivables are unlikely to balance
with transfer payables for a number of reasons. First, European top-division clubs are net importers of talent from
outside Europe and from lower der leagues. Second, payables can include transacdon costs such as intermediary fees.
Third, future transfer receivable amounts are increasingly passed on to factoring insdtudons for a fee in return for
accelerated payment of instalments. *** Anecdotal evidence including BDO report surveying club finance directors.

EvoluEon of transfer receivables (€bn)

2012 2013 2014 2015 2016 2017 2018

2.6

2019

2.5

2020

1.7

2.9

2021

Early-reporjng clubs
2.1

1.41.2
1.6

0.90.7

4.13.9

2.9

4.5

2.3
1.9

2.6

1.81.6

All clubs 

Early-reporcng clubs’ transfer receivables fell 22% between FY2020 and FY2021, to
€2.1bn. This followed an 8% decrease in overall top-division transfer receivables
(-€376m) between FY2019 and FY2020 despite an increase in transfer payables
(+€828m) during that same financial year.** A look at the split of balances, short and
long-term, is also revealing: the share of transfer receivable amounts due in more than
12 months dropped from 43% at the end of FY2020 to 34% at the end of FY2021.
During the same period, the share of payables deemed long-term remained stable at
41%. Across the Big 5 leagues, the share of receivables due in more than 12 months fell
even more steeply, from 46% to 32%, with the tendency most evident among early-
reporcng English and Spanish clubs.

There is no separate disclosure of factored receivable amounts, but these trends clearly
support anecdotal evidence of increased factoring of receivables by clubs.***
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Less invesGng and more borrowing to maintain cash posiGon

Operanng 
cash flow

Fixed-asset 
invesnng

Net 
transfer CF

Other 
invesnng CF

Net equity Related-party & 
owner loans

Bank loans Other 
finance

2,446

+1,534

Investing cash flows Financing cash flowsOperating 
cash flows

Cash flow management is a concnuous process and owing to the nature of club
football, clubs’ cash balances fluctuate considerably over the course of a year.
While wages and operacng costs are spread fairly evenly over each 12-month
period, TV and commercial income, benefactor donacons and grants come in
larger chunks, and season-ccket income is seasonal. Each club has its own cash
flow management.

At the aggregate level, net cash balances* have been largely maintained during
the pandemic so far. Early-reporcng clubs reported a net cash balance of €1.9bn
at the end of FY2021 (compared with €2.0bn at start of FY2020). The charts on
the right show how this has been done in a heavily loss-making period.

The charts compare the last two pre-pandemic cash periods (FY2018 and FY2019)
with FY2020 and FY2021 to show how operacng, invescng and financing cash
flows have changed and adapted.

Considerable posicve operacng cash flows (+€1.5bn) have been replaced by
negacve operacng cash flows of -€0.4bn. This negacve operacng cash flow is
considerably lower than the €4.9bn net losses early-reporcng clubs made during
the period, thanks to the relacvely large non-cash depreciacon and amorcsacon
that are included in the profit and loss statement. In the cash flow statement,
these are reported as invescng cash flows and go to show that both net cash
spent on fixed assets (mainly stadiums and training facilices) and net cash spent
on transfers (cash out less cash in) both decreased during the pandemic, by
€0.9bn and €0.5bn respeccvely.

Early-reporEng clubs maintain net cash posiEon

Shoruall in operaEng cash flows also needs financing during pandemic

Pre-pandemic cash flow (FY2018 & FY2019), early-reporEng clubs (€m)

Cash flow during pandemic (FY2020 & FY2,21), early-reporting clubs (€m)

2,008

-1,929

-2,453

-471

+1,140

+36

+885

+820

2,008 -410
1,918

-1,035

-2,000

-451

+904

-47

+1,310

+1,639

Opening 
cash

Closing 
cash

* Net cash balance is the cash in hand (cash and short-term deposit accounts) less drawn-down bank overdraps.

Pre-financing cash flow: -€1,888m

-438

Difference between two-year periods, pre- and during pandemic

+894 +453 +20 -236 +425 +819 -83 -90-1,944

Pre-financing cash flow: -€873m

Pre-financing cash flow: -€873m
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Increase in borrowing necessitated by pandemic

Financing of cash flow needs pre-pandemic
(FY2018 & FY2019, early reporEng clubs

23%

34%

42%

1%

Financing of cash flow needs during the 
pandemic 

(FY2020 & FY2021, early-reporEng clubs)

Shareholder equity

Shareholder loans

Financial insdtudons loans

Other/cash reserves

Early-reporcng clubs’ net cash flows before financing amounted to €1.9bn in FY2020 and FY2021. This is a significant increase
on the €0.9bn registered in the previous two years. The €3.9bn needed to maintain the opening cash balance at €2.0bn was
sacsfied by a combinacon of owner equity injeccons (23%), borrowing from owners and related parces (33%), net borrowing
from financial insctucons (42%), other financing (-2%) and reduccons in cash balance (4%).

This is a notable change from pre-pandemic cash flow financing. Pre-pandemic, large operacng cash flow surpluses, mainly
from English clubs, contributed 32% to the financing of a larger value of invescng cash ou�lows (€4.9bn). In addicon, cash
reserves were used to cover a further 10% of invescng cash ou�lows.

The role of net shareholder equity cash flow financing has remained the same (23%), requiring a large increase in debt
financing to cover the invescng and operacng cash ou�lows that have occurred so far during the pandemic. Related-party
and owner debt financing has increased from 18% to 34%, while third-party bank financing has increased even more
significantly, from 17% to 42% of invescng and cash ou�lows.

Debt borrowing replaces posiEve operaEng cash flows in cash flow needs financing mix*

Positive operating cash 
flow

23%

18%

17%

32%

10%

€4.9bn

€3.9bn

A comparison of 700+ cash flow statements from FY2020 alone (the year the pandemic took hold) indicates that later-
reporting clubs (generally clubs not in the group stages of UEFA competitions) relied more heavily on equity cash flows (35%)
and positive operating cash flows (27%) to fund investing cash outflows. Early-reporting clubs were already moving towards
increased bank and related-party and owner debt cash flow financing in FY2020. It is not possible to accurately predict how
the FY2021 cash flow financing of later-reporting clubs might change until all the figures have been submitted and analysed.

Later-reporEng clubs relied more on equity cash flow financing than debt in FY2020

35%

17%18%

27%
2%13%

51%

37% Early-
reporEng 

clubs

Comparison of early and later-reporting clubs’ financing cash flows, FY2020

Later-
reporEng 

clubs

*Note that the cash flow needs financing mix, featured on these two pages, is 
a more holisdc hybrid calculadon rather than a simple split of financing cash 
flows. It analyses net cash inflows from the three main cash flow financing 
categories (financial insdtudons, related-party and owner loans, equity) and 
adds any net operadng cash inflows and the use of net cash reserves to 
calculate how net cash flow needs from invesdng (transfers, tangible fixed 
assets, other), any operadng cash ouwlows and any build-up of cash reserves 
were funded. To simplify the analysis, all financing cash flows are analysed net 
(e.g. transfer cash payments less transfer cash receipts) and only considered 
within the financing mix if they were a net inflow at the level of analysis (all 
clubs, country level).
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Types of ownership in European club football

* A total of 26 clubs failed to provide UEFA with sufficient informadon about their ownership structures. The majority of those clubs did not apply for a UEFA licence for the following season. A more detailed overview of the legal forms of top-division clubs 
per countries can be found in the appendices. 

Eleven leagues consist solely of associaEons or foundaEons
In Andorra, Austria, Bosnia and Herzegovina, Estonia, the Faroe
Islands, Iceland, Liechtenstein, Luxembourg, Malta, Norway and San
Marino, all clubs are classified as associacons or foundacons. Those
11 countries account for 45% of all associacons and foundacons
across Europe’s top divisions.

Fairly even split between 
private and public ownership 

across European clubs

48%52%

Breakdown of 
ownership

Private 
ownership

Public 
ownership

ClassificaEon of club owners
For the purposes of this report, clubs have been split into two categories:
• Privately owned
Where ulcmate control over the club lies with one or more private individuals
and/or organisacons
• Publicly owned
Where a legal encty such as a public associacon or insctucon has ulcmate
control over the club

Limited companies are the most common form of
private ownership
More than half (52%) of all top-division clubs for which
sufficient informacon on ownership is available* are
controlled by a private party. In the vast majority of cases,
those clubs are limited companies (e.g. limited liability
companies or joint stock companies) or owned by private
individuals.

Nine top divisions feature clubs listed on the
stock exchange market
Stock-exchange listed clubs remain a minority amongst
high-profile clubs, despite the benefits of enhancing fan
support through the offering of company shares. Since
2005, eight football clubs have delisted, principally owing
to takeovers, all located in the United Kingdom.

Thirteen leagues feature clubs owned by public insEtuEons
Just under a quarter of Europe’s top divisions feature at least one
club owned by a public insctucon. This form of club ownership is
most common in Belarus (ten clubs), Kazakhstan (nine clubs) and
Russia (eight clubs). Insctucons categorised as public bodies include
municipal and state-funded encces.
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Regional differences in clubs’ ownership structures
Different forms of ownership are more common in different parts of
Europe. Government-controlled clubs are mostly found in eastern Europe,
while associacons are more common in Nordic and Balkan countries.
Conversely, foreign private ownership tends to be concentrated in the
largest economies, with England, France, Belgium and Italy accouncng for
half of all clubs with foreign private owners across Europe’s top divisions.

Differences between ownership structures in the face of financial adversity
As illustrated in last year’s report, a club’s ownership structure can offer an indicacon of
how it might respond when facing financial difficulces. Clubs that can call on benefactors’
support have the potencal to be more resilient in cmes of difficulty (such as the COVID-19
pandemic), with benefactors typically in a beqer posicon to provide emergency support in
a quick and flexible manner. However, those clubs are also at greater risk of having their
owners and benefactors adversely affected by other external factors. Clubs without such
benefactors, which are ohen considered to be more self-sufficient, can have more difficulty
accessing emergency cash injeccons. However, they also tend to have more diverse and
flexible business models and cost bases, which can make it easier for them to navigate
economic crises relacve to clubs that are more dependent on a single source of
investment.

3%
CLUBS LISTED ON STOCK EXCHANGES6%

GOVERNMENT CONTROLLED

11%
FOREIGN OWNERSHIP

38%
DOMESTIC OWNERSHIP

41%
ASSOCIATION/ FOUNDATION
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Financial appendix 1: Top-Ger revenue, league by league
Sporting season Financial season % FY2020 season played v lockdown Total revenue (€m) Total revenue (Rank) 2019 revenue stream contributions 2020 revenue stream contributions

2020 % revenue stream contribution 
rank 2020 revenue stream value rank

Country Summer Winter Summer Winter Summer Winter Before During Postponed Cancelled 2018 2019 2020 2018 2019 2020 TV UEFA Gate Sponsor Other TV UEFA Gate Sponsor Other TV UEFA Gate Sponsor Other TV UEFA Gate Sponsor Other

By number clubs By % revenue
ENG 20 20 100% 79% 5% 16% 5,439 5,864 5,168 1 1 1 50% 9% 13% 27% 1% 45% 7% 13% 34% 1% 1 50 13 21 55 1 1 1 1 10 

ESP 20 20 100% 71% 13% 16% 3,145 3,437 3,266 3 2 2 42% 11% 17% 27% 3% 43% 10% 13% 28% 6% 3 44 10 30 53 2 2 2 3 2 
GER 18 14 4 79% 21% 67% 33% 3,156 3,344 3,060 2 3 3 36% 9% 15% 35% 5% 39% 9% 9% 37% 6% 6 48 18 14 54 3 4 3 2 3 
ITA 20 13 7 79% 21% 58% 21% 21% 2,307 2,595 2,052 4 4 4 44% 13% 11% 26% 6% 43% 14% 10% 26% 6% 2 37 16 34 51 4 3 5 4 5 
FRA 20 19 1 95% 5% 72% 3% 25% 1,694 1,892 1,680 5 5 5 34% 13% 16% 25% 12% 26% 14% 15% 30% 16% 9 40 6 28 39 5 5 4 5 1 
RUS 16 16 100% 10% 90% 752 876 804 6 6 6 4% 11% 7% 58% 20% 4% 14% 4% 58% 20% 29 39 28 1 34 11 6 12 6 4 
TUR 21 4 17 55% 45% 57% 29% 14% 748 670 609 7 7 7 41% 10% 12% 30% 7% 40% 8% 14% 31% 7% 5 49 9 27 49 6 12 9 8 14 
NED 18 18 100% 76% 24% 497 579 558 8 8 8 13% 20% 27% 35% 5% 14% 14% 24% 36% 13% 17 41 3 18 43 9 10 6 7 7 

BEL 16 16 100% 73% 27% 391 445 478 10 10 9 17% 14% 20% 26% 23% 16% 17% 19% 24% 25% 14 34 5 36 27 8 9 8 9 6 
POR 18 18 100% 71% 15% 14% 440 525 460 9 9 10 32% 29% 11% 20% 8% 36% 20% 11% 21% 11% 7 31 14 39 45 7 8 10 10 11 

SCO 12 12 100% 90% 10% 229 237 226 11 11 11 10% 11% 44% 27% 8% 10% 12% 45% 26% 6% 18 42 1 33 52 15 15 7 15 23 
AUT 12 12 100% 69% 25% 6% 177 224 224 14 13 12 12% 13% 15% 48% 12% 10% 25% 14% 42% 10% 20 27 8 9 46 17 11 13 11 19 

SUI 10 7 3 61% 39% 44% 39% 17% 216 230 192 12 12 13 9% 16% 29% 30% 15% 10% 12% 20% 32% 25% 19 43 4 25 26 19 16 11 14 12 
HUN 12 12 100% 27% 73% 134 133 160 18 18 14 0% 6% 3% 55% 36% 0% 14% 1% 45% 39% 42 38 39 6 13 33 17 23 12 9 

DEN 12 5 7 33% 67% 33% 65% 2% 186 198 156 13 14 15 18% 7% 8% 48% 19% 20% 4% 4% 42% 29% 12 53 31 8 22 12 26 20 13 13 
GRE 14 14 100% 76% 12% 12% 137 152 139 17 16 16 20% 32% 12% 29% 7% 14% 31% 14% 33% 8% 16 19 7 23 48 18 13 15 17 24 
SWE 16 16 100% 100% 154 156 137 15 15 17 12% 9% 25% 43% 11% 23% 6% 13% 32% 27% 11 51 12 26 23 13 24 16 18 15 
POL 16 9 7 65% 35% 51% 42% 7% 125 129 131 19 20 18 28% 3% 13% 38% 19% 35% 3% 8% 38% 15% 8 55 20 12 40 10 30 18 16 20 
UKR 14 14 100% 15% 85% 111 98 127 21 22 19 4% 62% 3% 18% 13% 2% 79% 0% 11% 7% 32 1 45 47 50 24 7 32 28 30 
NOR 16 16 100% 100% 146 147 124 16 17 20 17% 11% 15% 44% 13% 18% 16% 6% 35% 25% 13 35 25 20 28 16 18 19 19 16 
CZE 18 10 8 34% 66% 31% 67% 2% 81 129 107 23 19 21 6% 38% 9% 30% 18% 6% 33% 10% 35% 15% 24 15 17 19 41 22 14 17 20 21 

ISR 14 14 100% 76% 24% 105 95 106 22 23 22 18% 5% 26% 26% 25% 16% 4% 29% 28% 23% 15 52 2 31 33 20 28 14 21 18 
KAZ 12 12 100% 67% 33% 121 126 95 20 21 23 0% 6% 1% 20% 74% 0% 4% 0% 26% 70% 48 54 50 35 1 42 32 48 22 8 

ROU 16 16 100% 19% 81% 59 71 63 24 24 24 35% 24% 6% 25% 11% 41% 18% 2% 23% 16% 4 32 37 38 38 14 23 28 27 29 
CYP 14 3 11 33% 67% 43% 29% 28% 56 57 56 25 27 25 22% 28% 11% 13% 26% 25% 24% 9% 23% 19% 10 28 19 37 35 21 20 21 29 26 

BUL 14 14 100% 15% 70% 15% 42 48 49 30 29 26 6% 25% 4% 47% 17% 6% 27% 3% 34% 30% 25 25 32 22 19 23 21 27 25 22 
CRO 10 10 100% 21% 79% 48 67 48 27 26 27 3% 47% 9% 29% 12% 4% 38% 4% 40% 14% 27 10 30 11 42 25 19 26 23 33 

BLR 16 16 100% 100% 47 52 45 28 28 28 0% 8% 2% 22% 68% 0% 10% 1% 20% 69% 49 45 42 41 2 46 29 38 31 17 
SRB 20 20 100% 19% 55% 26% 52 69 39 26 25 29 3% 45% 10% 25% 17% 4% 31% 1% 37% 27% 28 20 41 16 25 26 22 35 26 28 
SVK 12 12 100% 15% 66% 19% 43 44 35 29 30 30 2% 15% 11% 51% 20% 3% 9% 6% 51% 31% 31 46 26 3 17 28 41 25 24 25 
FIN 12 12 100% 81% 19% 25 25 23 32 32 31 4% 11% 19% 34% 32% 5% 14% 13% 37% 30% 26 36 11 15 18 29 38 22 32 32 
AZE 8 8 100% 32% 26% 42% 27 32 22 31 31 32 0% 25% 1% 64% 11% 0% 33% 0% 50% 17% 50 16 52 5 37 50 25 51 30 41 
IRL 10 10 100% 14% 36% 50% 15 16 19 36 36 33 0% 16% 28% 39% 17% 0% 29% 11% 36% 25% 50 24 15 17 30 50 27 24 33 36 
ISL 12 12 100% 81% 19% 22 21 18 33 33 34 5% 14% 5% 29% 48% 9% 9% 3% 21% 58% 21 47 33 40 4 27 54 31 39 27 

BIH 12 12 100% 14% 36% 50% 10 16 16 38 37 35 1% 15% 6% 19% 58% 1% 26% 1% 17% 55% 36 26 40 43 6 34 33 39 41 31 
NIR 12 2 10 14% 86% 30% 52% 18% 10 13 13 39 40 36 1% 26% 19% 17% 38% 1% 30% 7% 15% 48% 35 21 22 45 10 36 35 30 43 34 

LVA 10 10 100% 75% 25% 5 8 13 49 43 37 0% 50% 0% 15% 35% 0% 24% 0% 43% 34% 45 29 48 7 16 44 45 49 35 37 
LUX 16 16 100% 41% 18% 41% 17 18 12 35 34 38 0% 34% 8% 45% 12% 0% 17% 7% 51% 25% 50 33 21 4 29 50 50 29 34 43 

SVN 10 10 100% 14% 86% 18 17 12 34 35 39 4% 25% 9% 37% 25% 7% 29% 2% 38% 24% 23 23 35 13 31 30 36 37 37 45 
MLT 16 16 100% 27% 50% 23% 7 9 10 43 41 40 0% 30% 2% 42% 25% 0% 30% 0% 41% 29% 50 22 47 10 21 50 44 46 38 44 

EST 10 10 100% 3% 79% 18% 8 9 10 42 42 41 1% 33% 1% 36% 29% 0% 33% 0% 28% 38% 41 17 46 29 14 40 39 44 40 40 
GEO 10 10 100% 5% 45% 50% 12 13 9 37 39 42 1% 25% 0% 11% 64% 0% 37% 0% 10% 53% 44 12 49 49 7 45 37 50 46 35 
LIE 7 1 6 72% 28% 44% 39% 17% 8 8 9 40 44 43 4% 9% 6% 60% 22% 4% 23% 7% 54% 13% 30 30 24 2 44 32 52 33 36 53 
FRO 10 10 100% 100% 7 6 8 44 48 44 2% 33% 11% 28% 26% 1% 47% 7% 27% 17% 34 9 23 32 36 37 34 34 42 51 
ARM 10 10 100% 11% 89% 5 7 8 50 46 45 0% 53% 0% 1% 46% 0% 50% 0% 1% 49% 50 6 53 55 8 50 31 53 55 39 
WAL 12 2 10 8% 92% 24% 58% 19% 5 7 8 51 47 46 1% 35% 5% 15% 44% 0% 35% 2% 8% 55% 37 14 38 50 5 38 47 42 49 38 
LTU 6 6 100% 5% 95% 7 6 7 46 49 47 1% 46% 1% 2% 48% 0% 48% 1% 3% 48% 39 8 43 54 9 39 40 45 53 42 

MKD 12 12 100% 11% 51% 37% 8 7 6 41 45 48 0% 28% 1% 37% 34% 0% 49% 2% 13% 36% 47 7 36 46 15 47 42 40 48 48 
MNE 10 1 9 5% 95% 13% 69% 18% 5 6 6 48 51 49 0% 42% 2% 23% 33% 0% 37% 1% 17% 45% 40 13 44 42 11 43 49 47 45 46 

KOS 10 10 100% 15% 85% 4 6 6 52 52 50 2% 23% 8% 30% 38% 2% 37% 2% 16% 42% 33 11 34 44 12 35 51 41 47 47 
ALB 10 10 100% 29% 71% 7 6 6 47 50 51 5% 36% 7% 46% 7% 7% 53% 6% 8% 27% 22 5 27 51 24 31 46 36 50 50 

MDA 10 10 100% 100% 7 16 5 45 38 52 0% 13% 0% 14% 72% 0% 58% 0% 33% 9% 38 4 51 24 47 41 43 52 44 55 
GIB 12 12 100% 32% 47% 21% 2 3 4 55 53 53 0% 68% 0% 8% 24% 0% 62% 0% 8% 30% 46 3 53 52 20 49 48 53 51 52 

AND 8 8 100% 30% 55% 15% 3 3 3 53 55 54 0% 76% 5% 15% 4% 0% 69% 4% 4% 23% 50 2 29 53 32 50 53 43 54 54 
SMR 15 15 100% 40% 30% 30% 3 3 3 54 54 55 0% 23% 0% 15% 62% 0% 32% 0% 10% 58% 43 18 53 48 3 48 55 53 52 49 
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Financial appendix 2: Club information
Legal form Stadium ownership Number of FTE Accounting standards

Country Association Limited company Stock exchange 
listed Other Directly owned by 

club
Parent company or 

related party
Municipal/state 

owned Owned by other party 0-50 51-100 101-200 >200 IFRS Local GAAP - accordance 
IFRS by EU

Local GAAP - complies 
with IFRS Local GAAP Other

ENG 19 1 9 6 3 2 20 3 3 2 12 

ESP 4 16 8 1 10 6 13 10 7 2 

GER 4 13 1 3 7 5 3 1 2 15 1 14 3 
ITA 17 3 2 2 14 2 4 12 4 3 11 6 
FRA 19 1 1 18 1 3 7 10 2 12 6 

RUS 2 11 2 1 3 10 1 3 5 7 3 12 1 
TUR 10 7 4 21 9 10 2 13 1 6 1 
NED 17 1 6 1 4 7 1 7 7 3 1 17 

BEL 1 15 5 1 5 5 9 7 16 
POR 12 4 3 3 3 1 5 1 4 4 5 1 
SCO 11 1 10 1 1 5 4 2 2 1 9 

AUT 10 3 7 2 1 5 6 12 
SUI 10 2 4 3 4 4 1 3 6 
HUN 12 1 10 1 3 3 6 1 9 2 

DEN 8 4 2 9 1 1 6 5 4 2 1 5 
GRE 2 12 4 10 2 2 1 3 11 
SWE 14 1 1 1 2 12 1 14 2 16 

POL 16 1 15 5 9 1 1 1 14 

UKR 2 11 1 8 4 8 4 2 4 1 8 
NOR 16 2 5 6 3 8 8 16 

CZE 18 2 2 13 1 6 10 2 12 4 2 

ISR 5 9 14 7 6 1 14 
KAZ 6 5 10 1 3 7 1 11 

ROU 9 7 1 14 1 4 7 5 15 1 

CYP 7 7 2 2 7 3 6 6 1 14 
BUL 2 11 1 1 12 1 5 7 2 2 2 4 6 

CRO 5 5 1 9 6 1 2 1 2 7 1 

BLR 1 8 6 3 1 10 1 2 6 5 1 1 11 3 
SRB 17 2 2 1 12 4 11 4 1 2 2 3 11 2 1 
SVK 12 1 1 7 3 11 1 1 2 9 

FIN 2 9 2 8 2 11 1 1 1 10 
AZE 3 5 1 7 1 6 1 1 1 6 
IRL 10 2 5 3 10 10 

ISL 12 9 3 12 1 11 
BIH 12 1 10 1 7 5 12 
NIR 2 10 6 3 3 6 3 12 

LVA 7 2 8 1 8 1 3 2 2 2 
LUX 16 15 6 15 
SVN 8 2 10 10 8 1 1 

MLT 16 16 12 3 6 10 

EST 10 8 2 9 1 10 
GEO 2 8 8 2 5 3 2 10 

LIE 7 7 1 7 

FRO 10 10 10 10 
ARM 3 7 2 1 7 3 4 3 10 
WAL 11 1 3 3 5 1 12 1 11 

LTU 3 1 2 2 4 6 4 2 
MKD 10 10 8 2 10 
MNE 6 1 2 5 2 2 7 

KOS 2 5 7 3 7 
ALB 2 8 10 6 4 6 4 
MDA 9 1 2 4 4 8 1 1 10 

GIB 7 6 6 6 
AND 8 8 8 8 
SMR 15 15 14 15 

Total 247 421 33 12 85 52 451 128 247 190 128 91 126 95 69 373 44 

Contents Overview



5$$&,42/&.

($% !"#$%#$& '())*+,

!,(.(+,.0 .77$(&,] b> -"7 CD 0$.:*$ #$9$(*$ #.(A3
L1+&9:&`*,%J*3&4]&,#*5,%*&/`J4&5*#*$J*&5*/*"#*-&K51.&EHVI "$&VS9:9:

B"#C,#0'7&'64$7'
"/*%"0*

D'6)"#0*
E,0)*5('D'5)"%*'.<'64$7'
%*/*#$*'%*6*,/*-'<%.3'FGHI

I/*%"0*'D'.<'64$7'%*/*#$*'
%*6*,/*-'<%.3'FGHI'J "44'64$75

L1+&9:&`*,%J*3&4]&,#*5,%*&451,-/,3( 5*#*$J* "$&VS9:9:

K*%6*#("0*'.<'
(.("4'64$7'%*/*#$*

B"#C,#0'7&'
64$7'"/*%"0*

L*"%M.#M&*"%'
6)"#0*

:4$7'"/*%"0*'
8239

298M

2BM

2>M

28M

29?M

2>8M

288M

28M

28M

^9M

^9DM

289M

28M

2DM

^8M

2>@M

^B:M

^>M

28DM

29DM

2?>M

28@M

2AM

289M

2CM

^A@M

^8>M

2>DM

^9@M

^D8M

2>@M

28>M

2>CM

^CM

^8AM

29CM

^8DDM

29BM

KHO HCO

28CM2@M



($&

!3;<(=2/&,.2,>(?&,/"1#'@2,>(A&$0'%*(!"#"$%&'"()&()*&+,$-*."/

!"#$%#$& '())*+,

!,(.(+,.0 .77$(&,] b> -"7 CD 0$.:*$ #$9$(*$ #.(A3
L1+&9:&`*,%J*3&4]&,#*5,%*&3+1$315h&/1..*5/",`&G&1()*5 5*#*$J*&"$&VS9:9:

K*%6*#("0*'.<'(.("4'
64$7'%*/*#$*

B"#C,#0'7&'
64$7'"/*%"0*

L*"%M.#M&*"%'
6)"#0*

:4$7'"/*%"0*'
8239

^88M

2?M

2>M

^@M

^DM

289M

28DM

^8BM

2BM

^BM

28?M

28@M

^?M

28@M

2?M

2>CM

^DM

29BM

2?M

88M

28@M

298M

2>M

^>9M

2>8M

28BM

2@M

^B9M

^8DM

^A@M

^@M

^8AM

^9:CM

2>9M

^8@M

^8M

2>AM

^9CM

2?CM

^DM

K*%6*#("0*'*N$,/"4*#('.<'(.("4'64$7'%*/*#$*
8#O7O P#-,6"(,/*'%"(,.'.#4&'J 0%.55'(%"#5<*%5'#.('

,#64$-*-'+,(),#'(.("4'%*/*#$*9

B"#C,#0'7&'
64$7'"/*%"0*

L*"%M.#M&*"%'
6)"#0*

:4$7'"/*%"0*'
8239

88=M

L1+&9:&`*,%J*3&4]&%5133&(5,$3K*5&3,`*3&,$-&*cJ"#,`*$(&(1&M&5*#*$J*&"$&VS9:9:



5$$&,42/&.

($* !"#$%#$& '())*+,

!,(.(+,.0 .77$(&,] b> -"7 CD 0$.:*$ .(& +0*/ 3N*.& +"3) #.(A3
L1+&9:&`*,%J*3&4]&,#*5,%*&3cJ,-&/13(b&,(&*$-&1K VS9:9:

Q$4@=4*'.<'HLRSRS'
64$7'%*/*#$*

B"#C,#0'7&'
64$7'"/*%"0*

L*"%M.#M&*"%'
6)"#0*

:4$7'"/*%"0*'
8239

^88M

^9>M

^8DM

^>8M

^8>M

^9AM

^89M

^:M

^DM

^9@M

2@M

2>M

^:M

^>AM

^?DM

288M

^8:M

^DM

298M

29M

8h==:

8h88<

Ld:

L;d

L=d

L=d

L:d

7:=

79:

!L;

!d9

;9;

;89

;:!

!98

<!L

;!9

;<=

;=7

;:7

!"FOT@%:"5/'-R"5%&",)")K-$%5-):"($/0"-*)":)-%32):"3&-%&43,2)"(3K):"%'')-"&/-)"/("52@,"(3&%&53%2"'-%-)0)&-'D"1-"3'"-*)"/$343&%2"-$%&'()$"5/'-"/("72%;)$'"B*/"%$)"
$)43'-)$):"B3-*"-*)"52@,D"1-"-*)$)(/$)"3&52@:)'"-*)"/$343&%2"-$%&'()$"5/'-"/("72%;)$'"B*/"%$)"2/%&):"/@-",@-"&/-"72%;)$'"-)07/$%$32;"2/%&):"3&-/"'T@%:"($/0"/-*)$"
52@,'D"#*)",%2%&5)"'*))-"&)-",//."+%2@)"/("72%;)$'"3'"-*3'"/$343&%2"-$%&'()$"5/'-"2)''"-*)"%0/$-3'%-3/&"A+%2@)"B$3--)&":/B&"-/"L)$/"%5$/''"-*)"5/&-$%5-":@$%-3/&D

L1+&9:&/`J43&4]&3cJ,-&/13(b&,(&*$-&1K VS9:9:

T*('7..C'/"4$*'
8$#"3.%(,5*-9

I3.%@5*-'
/"4$*

1.("4'5N$"-'
6.5(

TI UN$"-'6.5('3$4(,=4*'.<'
HLRSRS'64$7'%*/*#$*

8pL]

:p9]

8p=]

8p!]

:p=]

:p9]

8p7]

8p=]

8pd]

:p=]

;pd]

8p8]

9p!]

:p!]

8pd]

:p7]

dp<]

8p9]

:p<]

:p<]



159

Club Licensing Benchmarking Report: Living with the pandemic

Contents Summary

Data sources and notes
Sources for Chapters 1  and 2 – Men’s and women’s competition landscapes

The information presented for the various situations across UEFA’s member
associations was collected through the club licensing network. All information on the
men’s top-division structures and calendars was provided directly to UEFA by all 55
national associations, before being audited independently by SGS. This information
was also verified using several external third-party resources. European league
attendances are based on the figures published on www.european-football-
statistics.co.uk. These are supplemented by figures and spectator restrictions provided
directly to UEFA by leagues and national associations.

Sources for Chapter 3 – Squad regulation and player usage  

Information related to the regulatory framework of top divisions across Europe was 
provided once more via the club licensing network and audited by SGS. UEFA club 
competition player participation and profiles are collected match-by-match using 
official data collection suppliers and collated directly by UEFA. The domestic player 
analyses are based on a number of sources including API football and Transfermarkt.  

Sources for Chapter 4 – Player profiles 

The social media data was taken directly from the relevant clubs’ and players’ official 
social media channels (www.facebook.com, www.twitter.com, www.instagram.com) in 
December 2021. 

Sources for Chapter 5 – Transfer trends

The transfer figures are extracted from the UEFA Intelligence Centre composite transfer 
database. This includes verified transfer fees received direct from clubs, supplemented 
with publicly reported value estimates from Transfermarkt and Opta. The composite 
database transfer activity therefore includes some estimates and value judgments and 
is deemed suitable for benchmarking analysis purposes.

Sources for Chapters 6–10 – Financial information

For the purposes of this report, the UEFA Intelligence Centre has built a comprehensive financial model that
projects future expected financials for 700+ European top-division clubs under robust assumptions. This model
builds on the latest FY2020 audited financials of 700+ clubs across Europe and incorporates the audited FY2021
financials of 95 early-reporting clubs (see p75), in addition to an extensive range of modelling assumptions. In the
interests of consistent benchmarking, UEFA changes clubs’ profit and loss data if the reporting period is shorter
than 9 months or greater than 15 months by extrapolating/interpolating the data submitted. Data for 9 to 15-
month periods is not adjusted. For FY2020 this concerns four English clubs (Crystal Palace, Burnley, Norwich and
Sheffield Utd) and FC Zlin (CZE) who reported a 13-month period. In FY2020, the following clubs submitted data
that was subsequently adjusted: ACF Fiorentina (ITA, 6 months), Raków Częstochowa (POL, 6 months) and SV
Slavia Praha (CZE, 18 months). Information on clubs’ legal forms and majority shareholders were taken from the
UEFA Intelligence Centre composite databases containing club ownership and club sponsorship information
collected through the various financial submissions, accompanied by desk research.

Currency exchange rates applied throughout the report (euro exchange rates)

Where necessary, all club financial data was converted to euros for the purposes of comparison. The exchange rate 
used was the average rate during the financial year of each club, calculated as the average of the 12 month-end 
rates. The rate used has been tailored to each club, as clubs in a given country will not necessarily share the same 
financial year-end. 

Country Year-End
Common Year-
End or Various Currency Average Rate Applied 2020 Average Rate Applied 2021 Country Year-End

Common Year-
End or Various Currency Average Rate Applied 2020 Average Rate Applied 2021

ALB 12 Common LEK 0.008078148 0.008171211 KAZ 6 / 12 Various TENGE 0.0023 / 0.0021 0.0020 / 0.0020

AND 12 Common € 1 1 KOS 12 Various € 1 1

ARM 12 Common DRAM 0.001815393 0.001682261 LIE 6 / 12 Various CHF 0.9262 / 0.9344 0.9213 / 0.9241

AUT 6 Common € 1 1 LTU 11 / 12 Various LITAS 0.2896 / 0.2896 0.2896 / 0.2896

AZE 12 Common MANAT 0.517246352 0.495589457 LUX 12 Common € 1 1

BEL 6 /12 Various € 1 1 LVA 12 Common € 1.422871811 1.422871811

BIH 12 Common MARK 0.511291881 0.511291881 MDA 12 Common LEU 0.0509 0.0479

BLR 12 Common BYR 0.362312579 0.333174235 MKD 12 Common Denar 0.0162 0.0162

BUL 12 Common LEV 0.5113 0.5113 MLT 5 / 12 Various € 1 1

CRO 12 Common KUNA 0.132658424 0.132839175 MNE 6 / 12 Various € 1 1

CYP 5 / 6 / 12 Various € 1 1 NED 6 / 12 Various € 1 1

CZE 6 /12 Various Kroner 0.0385 / 0.0378 0.0382 / 0.0390 NIR 3 / 4 / 5 / 12 Various GBP 1.1441 / 1.1426 / 1.1410 / 1.1253 1.1208 / 1.1219 / 1.1246 / 1.1633

DEN 6 /12 Various KRONE 0.1339 / 0.1341 0.1344 / 0.1345 NOR 12 Common KRONER 0.093367182 0.098814799

ENG 5 / 6  / 7 / 12 Various GBP 1.1410 / 1.1402 / 1.1396 / 1.1253 1.1246 / 1.1289 / 1.1341 / 1.1633 POL 6 / 12 Various ZLOTY 0.2296 / 0.2067 0.2220 / 0.2032

ESP 6 Common € 1 1 POR 6 Common € 1 1

EST 12 Common € 1 1 ROU 12 Common LEU 0.2067 0.2032

FIN 11 / 12 Various € 1 1 RUS 12 Common ROUBLE 0.0122 0.0115

FRA 6 / 7 / 12 Various € 1 1 SCO 5 / 6 / 7 Various GBP 1.1410 / 1.1402 / 1.1396 1.1246 / 1.1289 / 1.1341

FRO 12 Common KRONE 0.134149499 0.134452751 SMR 6 / 12 Various € 1 1

GEO 12 Common LARI 0.285777891 0.26218984 SRB 6 / 12 Various DINAR 0.0085 / 0.0085 0.0085 / 0.0085

GER 6 /12 Various € 1 1 SUI 6 / 12 Various CHF 0.9262 / 0.9344 0.9213 / 0.9241

GIB 3 / 12 Various GIP 1.1441 / 1.1253 1.1208 / 1.1633 SVK 6 / 12 Various € 1 1

GRE 6 /12 Common € 1 1 SVN 12 Common € 1 1

HUN 12 Common FORINT 0.002849216 0.002796764 SWE 12 Common SEK 0.0954 0.0987

IRL 11 Common € 1 1 TUR 5 / 12 Various LIRA 0.1507 / 0.1264 0.1118 / 0.1010

ISL 12 Common KRONA 0.006496413 0.006647658 UKR 12 Common HRYVNIA 0.0327 0.031

ISR 5 / 12 Various SHEKEL 0.2571 / 0.2550 0.2526 / 0.2596 WAL 5 / 6 / 11 / 12 Various GBP 1.1410 / 1.1402 / 1.1317 / 1.1253 1.1246 /1.1289 / 1.1569 / 1.1633

ITA 6 / 12 Various € 1 1
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