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Foreword
Welcometo the 13th UEFAClubLicensingBenchmarkingReport,which asin the pastprovidesan in-depth analysisof Europeanfootball financesand, for the second
yearin a row, examinesthe effectsthe COVID-19 pandemichashadon our game.

In lastȅŜŀǊΩǎforeword, I expressedthe hope that we would seea glimpseof the greenpitch of recoveryςand we have. With 2021/22 seasonsnearingtheir halfway
point, attendancesare showingsignsof a strongrecovery. Thisis an important indicatorof the stateof clubs,andhasbeenachievedthanksto major efforts in match
organisationandin the developmentof effectivehealthprotocolsacrossEurope.

ThisȅŜŀǊΩǎreport alsoshowsthat clubshaverespondedto the inevitablefinancialeffectsof the pandemic. Clubrevenueshavebeenunder severepressure,but this
report showsthat two key sourcesof incomeremain strong: TVrevenueswere healthy in 2021, after disruptionsand rebatesin 2020, and the new rights cyclefor
¦9C!ΩǎseniorƳŜƴΩǎclub competitions(2021/22ς2023/24) hasbrought further growth in broadcastrights revenue. In thesethree competitions,UEFAprize money
will increaseby 11% to overϵ2.7bn per year, to be sharedamongthe 96 clubs involvedas of the group stages. And the increasein UEFAclub competition club
distributionsgoesmuch further than that, trickling down the whole football pyramid. Solidaritypaymentsfor youth developmentare projectedto increaseby more
than 60%for clubsthat do not qualifyfor UEFAcompetitions.

Theseare not the only indicatorsof high levelsof confidencein football despitethe pandemic. Sponsorshiprevenuerosein 2020, and is projectedto do so againin
2021, comparedwith 2019. Ownerinvestmentremainshigh,clubsare continuingto pay their playerson time and meet their transferobligationsdespitetheir cash-
flow challenges,andclubshavebeenactivein the Januarytransferwindowthat just closed,after three relativelyquiet transferwindows.

ThisȅŜŀǊΩǎreport featuresa dedicatedsectiononǿƻƳŜƴΩǎfootball. Analysesthere show that the new UEFA²ƻƳŜƴΩǎChampionsLeagueformat will guaranteea
moreexcitingcompetition,enablingsolidaritypaymentsto bemadeto non-participatingclubsfor the first time.

Onelessonof the pasttwo yearshasbeenthat it isonlyby showingsolidarityandworkingtogether that Europeanfootball canovercomeexistentialchallengessuchas
the pandemic. The restructuring of the calendarincluding the postponementof the EUROfor a year, the extensionof the summer 2020 transfer window, the
adaptationof financialfair play and the applicationof health protocolsςhaveall clearlydemonstratedfootball's ability to rise to challenges. Thatwasalsoa lesson
drawn from the so-calledSuperLeagueproject. Theself-interestedactionsof a misguidedfew were thwarted by the unity of Europeanfootballςfans,clubs,players,
andnationalassociations.

This report providessoberingdetails of the post-pandemicchallengesthat await us, but it also illustrates the remarkablerobustnessand resilienceof European
football, with its unified approach. Ultimately,the pandemicwill only makeusstronger. Themain actors,i.e. the playersand fans,haveshowngreatunderstandingin
responseto thisuniquesituation. Thisreport showsthat partners,sponsors,andbroadcasterscontinueto havefaith in usandsupportustoo.

TheCOVIDcrisishasalsohighlightedto what extent football is part of the fabricof Europeanlife. Footballwasa true lifeline for many. I will makeno bold predictions
for the yearahead,exceptto saythat, whether the pandemicstaysor goes,Europeanfootball will remainstrong,stable,andunited in 2022.

Aleksander2ŜŦŜǊƛƴ

UEFAPresident
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Introduction
ThisȅŜŀǊΩǎreport includesseveralnew sections,includinga chapteron player usage. Clubsin both the
UEFAChampionsLeagueandthe UEFAEuropaLeagueregistereda recordnumberof playersfor the 2020
groupstagesin anticipationof workloadchallengesand increasesin the numberof substitutionsallowed
duringmatches. Playeranalysesalsoreveala worryingshortageof locallytrainedplayers,resultingin 50%
of ChampionsLeagueclubsand65%of EuropaLeagueclubshavinga reducednumberof playerson their
Ψ!ƭƛǎǘΩ. Squadregulationsare a powerful cost-control measureand arguablythe most effective way of
preservingcompetitivebalance. Thisreport providesa unique panoramaof domesticnationality, locally
trained playerand loan regulationsacrossEuropeasnew international loan regulationscomeinto force
(plusdomesticsystemsbasedon the sameprinciplesrequiredwithin three seasons).

The report contains a dedicated,detailed chapter on the status and growth of ǿƻƳŜƴΩǎfootball in
Europe. Amongother things,it highlightsthe contribution broadcastingdealsare makingto the exposure
andcommercialisationof theǿƻƳŜƴΩǎgame. Structureddomesticbroadcastingdealsare now in placein
almosthalf ofǿƻƳŜƴΩǎtop divisions,coveringa rangeof mediaplatforms.

The domestic club football calendaris back to normal after the upheavalsof 2020. Attendancesare
beginningto showsignsof recoverytoo. At the start of the of the 2021/22 season,21 leagueslifted all
restrictionsand three-quarters of Europe'stop divisionsallowed stadiumsto be at least half full as of
August2021. Midwaythroughthe season,aggregateattendanceshadsurpassed36 million Europe-wide.

²ƘƛƭŜ ǘƘƛǎ ȅŜŀǊΩǎ ǊŜǇƻǊǘ ŦǳǊǘƘŜǊ ŘƻŎǳƳŜƴǘǎ ǘƘŜ ƘǳƎŜ ōƭƻǿ ǘƘŜ ǇŀƴŘŜƳƛŎ Ƙŀǎ ŘŜŀƭǘ ǘƻ Ŧƻƻǘōŀƭƭ ŀƴŘ ƛǘǎ
finances, it also notes that clubs, leagues and competitions are still standing. Moreover, supporter
appetite, underlying owner support, new owner investment, international TV rights and UEFA club
competition revenues all remain strong.

Wehopethis will be the lastof ourΨǇŀƴŘŜƳƛŎǎǇŜŎƛŀƭǎΩandthat nextȅŜŀǊΩǎanalyseswill focusonceagain
on the financialsuccessstory that isEuropeanfootball.

Thisreport would not havebeen possiblewithout the considerableinput and support of a great many
clubsandnationallicensingmanagers,aswell asnumerouscolleagues,to whomwe extendour thanksfor
producinganotherindispensablereport.

AndreaTraverso

Directorof FinancialSustainability& Research

The UEFAClub LicensingBenchmarkingReport paints a comprehensivepicture of Europeanclub
football.

ThisȅŜŀǊΩǎreport offers the most thorough official examinationof COVID-19Ωǎeffectson European
football over the pasttwo years. It includesa comprehensiveanalysisof the impacton domesticand
UEFAcompetitions,the impacton playersandthe financialimpacton clubs.

Timelyanalysisis more important than ever. Thisreport offers a forensicreview not only of 700+
top-divisionŎƭǳōǎΩdatafrom the 2020financialyear,but alsoςandfor the first timeςthe verylatest
financial information of 95 clubs who reported their 2021 financial information early, providing
valuableinsightsinto the first full yearof the pandemic.

Thereport clearlydemonstratesthe needfor changein club football finances. With clubshavingto
rely on third party debt to satisfy42%of their cashflow needsduringthe pandemic, there are really
only two thingsthat canprotect football andprepareit for future shocks.

The first is a meaningfulmove towards better cost control, in particular in relation to wagesand
transfers,andgreateremphasison long-term investmentsin infrastructureandyouth development.
Whilesomeindividualclubsandleagueshavebeenableto restructure,manyothershavecontinued
to spend. In light of the difficult transfer market conditionsand with playersmovingfurther along
their contracts, clubs throughout the top 20 leaguesby revenue have had to choosebetween
limiting new salarydealsevenif that meansputting playerassetsvaluedon their balancesheetsat
ϵ13bn at riskor protectingthoseassetsby extendingplayercontracts. Thisexplainshow wageshave
continuedto increaseduring the pandemicdespiterevenuelossesofϵ7bn, forcingownersto inject
billionsmoreof their own moneyor borrow billionsandfurther indebt themselves.

Thesecondway to protect football from future shocksis to rebuild the equity buffer that hasbeen
socrucialover the past21 months. Cashiskingin anycrisisandthe reservesshoredup over the past
decadehave been an important first line of defence against revenue shortfalls. Strong balance
sheetsare alsoimportant for attractingnew owner investmentandsupportingthird-party financing
arrangements.

Financial regulation in its current form has led to stronger balance sheets; in particular the
combinationof strict rules on owner equity investmentand solid underlyingrevenuegrowth has
madeclub football a more credibleinvestmentproposition. Europeantop-divisionŎƭǳōǎΩnet equity
increasedfrom justϵ1.9bn at the end of 2010to ϵ10.3bn at the start of the pandemic. If COVID-19
hadarrived10 yearsago,manymore clubswould not havesurvived. Nonetheless,too manyclubsς
especiallythose outside the scopeof financial fair playςstill have thin or negativeequity. That is
why, together with other stakeholders,UEFAis working on expandedfinancial regulation and
potential financingsolutions.
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CHAPTER #01
Domesticfootball comesin manydifferent shapesandforms. Thisfirst chaptertakes
a uniquelook at the continuouslychangingformatsandcalendarsofƳŜƴΩǎdomestic
competitions. It alsolooksat the latestchangesto¦9C!Ωǎclubcompetitions.

MENôS COMPETITION LANDSCAPE

Competition Landscape CHAPTER 1
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¢ƘŜ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ƴŀǘǳǊŜ ƻŦ ƳŜƴΩǎ ŘƻƳŜǎǘƛŎ ŎƻƳǇŜǘƛǘƛƻƴǎ 

Top divisions

54

National cup 
competition

55

6

League cup 
competition

Super cup 
competition

30

.ȅ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ нлнмκнн ǎŜŀǎƻƴΣ ƳǳŎƘ ƻŦ 9ǳǊƻǇŜΩǎ Ŏƭǳō Ŧƻƻǘōŀƭƭ ƭŀƴŘǎŎŀǇŜ ƘŀŘ ōŜƎǳƴ ǘƻ ƭƻƻƪ ƳƻǊŜ ŦŀƳƛƭƛŀǊ ŀƎŀƛƴΣ ŦƻƭƭƻǿƛƴƎthe upheaval of the COVID-19 
ǇŀƴŘŜƳƛŎΦ ¢Ƙƛǎ ŎƘŀǇǘŜǊ ŘƻŎǳƳŜƴǘǎ ǘƘŜ ŎǳǊǊŜƴǘ ǎǘŀǘŜ ƻŦ Ǉƭŀȅ ŀŎǊƻǎǎ ǘƘŜ ŎƻƴǘƛƴŜƴǘΣ ŀƴŀƭȅǎƛƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ƳŜƴΩǎ ŎƻƳǇŜǘƛǘƛƻƴǎ ŀǘ national level. It paints a picture of 
a season calendar gradually reverting to the norm, with competitions returning to previous formats.

Number of domestic 
competitions across Europe

Map of top-division clubs by 
calendar period in 2021/22 (2021)

Winter 
calendar

Summer 
calendar

9
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Overview of changes to domestic match calendars

The Gibraltar National Leaguebegan its 2021/22 seasonon 16 October 2021,
makingit the last top divisionin Europeto start the newseason. Onaverageacross
the wholeof Europe,thisǎŜŀǎƻƴΩǎopeningmatchdaywas26 daysearlierthan that
of the seasonbefore. LŎŜƭŀƴŘΩǎÚrvalsdeildkarla has the shortest seasonof any
Europeantop division,lastingjust 148 days,equivalentto aroundfive months. At
the other end of the spectrum sit Bosnia-Herzegovina,Denmark, Moldova,
Romaniaand Serbia,which have the longest seasonat just under 46 weeks,
equivalent to almost 11 months. DŜƻǊƎƛŀΩǎtop division was the first to start its
2021season,kickingoff on 27 February2021;LŎŜƭŀƴŘΩǎwasthe first to finish,with
the final matchesof its seasonbeingplayedon 25 September2021. All of9ǳǊƻǇŜΩǎ
top divisionsareset to concludetheir seasonsby the endof May2022.

9ǳǊƻǇŜΩǎ ƭŀǎǘ ǘƻǇ ŘƛǾƛǎƛƻƴǎ ƪƛŎƪŜŘ ƻŦŦ ƛƴ ƳƛŘ-October

More than half of all leagues(29 out of 54) choseto start their latest seasonson a
Friday,with another 19 choosingto beginon a Saturday. More exceptionalwere
Andorra,North Macedoniaand Norway,which started their seasonson a Sunday,
while Malta, Moldova and Romaniakicked off their domestic seasonson a
Thursday.

Fridaythe most commondayfor openingmatchesin 2021

9ǳǊƻǇŜΩǎ ǘƻǇ-division 
seasons range from

21 to 46 
weeks

ALB

AND

ARM

AUT

AZE

BEL

BIH

BLR

BUL

CRO

CYP

CZE

DEN

ENG

ESP

EST

FIN

FRA

FRO

GEO

GER

GIB

GRE

HUN

IRL

ISL

ISR

Start End
Break

2021 2022

Owing to the delayed starts 
caused by the pandemic in 2020, 

34 leagues started this season two 
weeks or more earlier than last 

season

Contents Overview
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* Breaks are defined as rest periods covering all teams simultaneously (i.e. they exclude situations where a league splits 
one matchweekover two weekends, as in the case of the English Premier League).

15No mid-season break

Between 1 
and 2 months 15

112 months or more

Winter ƭŜŀƎǳŜǎΩcalendars have started to revert to the
formats usedprior to the pandemic(asseen,for example,in
Germany,Franceand Italy), with mid-seasonbreaks* of at
leasttwo weeksbeingreintroduced. Wheretop divisionshave
a summercalendar,mid-seasonbreaksare lesscommon,with
only a third of such leaguesorganisinga break in the most
recentseason.

Mid-season breaks up by 22% from last season

Percentage of leagues that 
have scheduled a mid-
season break of two 

weeks or more

72%

ITA

KAZ

KOS

LTU

LUX

LVA

MDA

MKD

MLT

MNE

NED

NIR

NOR

POL

POR

ROU

RUS

SCO

SMR

SRB

SUI

SVK

SVN

SWE

TUR

UKR

WAL

Start End
Break

2021 2022

Between 2 weeks
and 1 month 13

Across Europe, top divisions have transitioned back to a normal 
calendar, following the pandemic outbreak in 2020

Contents Overview
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Overview of UEFA competitions: introduction of 
the UEFA Europa Conference League aƛƴƛƳǳƳ ƻŦ оп ƳŜƳōŜǊ 

ŀǎǎƻŎƛŀǘƛƻƴǎ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ ƎǊƻǳǇ 
ǎǘŀƎŜǎ ƻŦ ¦9C! Ŏƭǳō ŎƻƳǇŜǘƛǘƛƻƴǎ  ᵄᵄ

ǎƛȄ ƳƻǊŜ ǘƘŀƴ ōŜŦƻǊŜ 

aƻǊŜŀǎǎƻŎƛŀǘƛƻƴǎǊŜǇǊŜǎŜƴǘŜŘƛƴƎǊƻǳǇǎǘŀƎŜǎƻŦ¦9C!ŎƻƳǇŜǘƛǘƛƻƴǎ

¢ƘŜƳƛƴƛƳǳƳƴǳƳōŜǊƻŦƴŀǘƛƻƴŀƭŀǎǎƻŎƛŀǘƛƻƴǎǊŜǇǊŜǎŜƴǘŜŘƛƴǘƘŜƎǊƻǳǇǎǘŀƎŜǎƻŦ¦9C!
ƳŜƴΩǎŎƭǳōŎƻƳǇŜǘƛǘƛƻƴǎƘŀǎƴƻǿǊƛǎŜƴǘƻоп ŀɐƴƛƴŎǊŜŀǎŜƻŦǎƛȄ  ᵄƎƛǾƛƴƎƳƻǊŜǘŜŀƳǎǘƘŜ
ƻǇǇƻǊǘǳƴƛǘȅǘƻǉǳŀƭƛŦȅŦƻǊ9ǳǊƻǇŜŀƴŦƻƻǘōŀƭƭΦ¢ƘŜǘƻǘŀƭƴǳƳōŜǊƻŦ9ǳǊƻǇŜŀƴƳŀǘŎƘŜǎŀǎ
ƻŦǘƘŜƎǊƻǳǇǎǘŀƎŜǎƘŀǎƛƴŎǊŜŀǎŜŘŦǊƻƳоолǘƻплтΤфсǘŜŀƳǎƴƻǿŎƻƴǘŜǎǘǘƘŜƎǊƻǳǇ
ǎǘŀƎŜǎƻŦǘƘŜǾŀǊƛƻǳǎŎƻƳǇŜǘƛǘƛƻƴǎΣǳǇŦǊƻƳулΤŀƴŘспǘŜŀƳǎŎƻƳǇŜǘŜƛƴǘƘŜƪƴƻŎƪƻǳǘ
ǎǘŀƎŜǎΣǳǇŦǊƻƳпуΦ

Knockoutplay-offsςa new round acrossUEFAcompetitions

TheUEFAEuropaLeagueand the UEFAEuropaConferenceLeaguewill both feature a
knockoutplay-off (KO-PO)roundafter the groupstage,with the teamsthat camethird in
the groupstagesof the UEFAChampionsLeagueand UEFAEuropaLeaguebeingdrawn
againstthe runners-up (RU)from the groupstagesof the UEFAEuropaLeagueandUEFA
Europa Conference League respectively. UEFA Europa League and UEFA Europa
ConferenceLeaguegroupwinnerswill gostraightinto their respectiveroundsof 16.

141 matches
(15 match weeks)

141 matches
(15 match weeks)

125 matches
(15 match weeks)

Contents Overview

DǊƻǳǇ ǎǘŀƎŜYƴƻŎƪƻǳǘ ǎǘŀƎŜ
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Overview of UEFA competitions: match calendars and kick-off slots

UEFA competition winners qualify automatically 
for the next season

The winners of the ChampionsLeagueand the EuropaLeaguequalify
automatically for the group stage of the next ǎŜŀǎƻƴΩǎChampions
League,while the EuropaConferenceLeaguewinnersqualifydirectly for
the groupstageof the nextǎŜŀǎƻƴΩǎEuropaLeague(unlessthey qualify
for the ChampionsLeagueviaadomesticcompetition).

!ŘŘƛǘƛƻƴŀƭ ǘƛƳŜ ǎƭƻǘ ŦƻǊ 9ǳǊƻǇŀ [ŜŀƎǳŜ ŀƴŘ 9ǳǊƻǇŀ 
/ƻƴŦŜǊŜƴŎŜ [ŜŀƎǳŜ ŦƛȄǘǳǊŜǎΥ мсΥол /9¢ ƻƴ ¢ƘǳǊǎŘŀȅǎ

9ǳǊƻǇŀ/ƻƴŦŜǊŜƴŎŜ[ŜŀƎǳŜŦƛȄǘǳǊŜǎŀǊŜǇƭŀȅŜŘƻƴ¢ƘǳǊǎŘŀȅǎΣŀƭƻƴƎǎƛŘŜ
9ǳǊƻǇŀ[ŜŀƎǳŜƎŀƳŜǎΣǿƛǘƘǘƘŜŦƛƴŀƭǘŀƪƛƴƎǇƭŀŎŜƛƴ¢ƛǊŀƴŀƻƴнрaŀȅ
нлннΣŀǿŜŜƪŀŦǘŜǊǘƘŜ9ǳǊƻǇŀ[ŜŀƎǳŜŦƛƴŀƭƛƴ{ŜǾƛƭƭŜΦ!ǘƻǘŀƭƻŦмуп
ǘŜŀƳǎŀǊŜƛƴǾƻƭǾŜŘƛƴǘƘŜ9ǳǊƻǇŀ/ƻƴŦŜǊŜƴŎŜ[ŜŀƎǳŜƻǾŜǊǘƘŜŎƻǳǊǎŜƻŦ
ǘƘŜǎŜŀǎƻƴΣƛƴŎƭǳŘƛƴƎŀǘƭŜŀǎǘƻƴŜŎƭǳōŦǊƻƳŜŀŎƘƻŦǘƘŜррƴŀǘƛƻƴŀƭ
ŀǎǎƻŎƛŀǘƛƻƴǎΦ

{ŜǇΦOct. Nov. Dec. Feb. Mar. Apr. aŀȅ

¦9C! /ƘŀƳǇƛƻƴǎ [ŜŀƎǳŜUEFA Europa League UEFA Europa Conference League 
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