




















































































 
As in the previous season, all participating clubs were entitled  
to a fixed qualifying fee of €2.94 million, representing 40 % 
(€94.1m) of total distribution. 

UEFA then distributed a total of €23.5 million (10 % of total 
distribution) in accordance with the coefficient ranking table  
of each club’s performance in European competitions over  
a ten-year period. Clubs were awarded shares based on their 
position in the table, with each share worth €44,500. The 
lowest-ranked club (FC Ballkani) received one share, with one 
share added for each subsequent ranking position. This gave  
the highest-ranked club (Eintracht Frankfurt) a total of 
32 shares (€1.42m).

Another €23.5 million (10 % of total distribution) was 
distributed according to the proportional value of each TV 
market represented by the clubs taking part in the  
Europa Conference League from the group stage onwards. 

The different market shares were split among the participating 
clubs, with the first 50 % based on their performance in the 
previous domestic championship and the other half split into 
fixed shares per round of the competition according to a specific 
distribution scheme.

 
UEFA also allocated 40 % of the total distribution – €94.2 million –  
as performance-related fixed amounts in the group and 
knockout stages. During the group stage, €500,000 was paid 
for a win and €166,000 for a draw. Undistributed amounts 
(€168,000 per draw) were pooled and redistributed among  
the clubs playing in the group stage in amounts proportionate 
to their number of wins. In addition, each group winner and 
runner-up received a bonus of €650,000 and €325,000 
respectively. The table on the following two pages details all  
the amounts paid to clubs, including those paid to clubs that 
qualified for the knockout stages and to the two finalists.

Each club participating in the group stage or beyond received  
an average of €7 million, with the highest amount paid to  
the runners-up of the competition, ACF Fiorentina with 
€17.1 million.

The last column on page 43 shows the final balance, which 
includes the Europa Conference League surplus share and the 
pro rata deduction for the COVID-19 advance payments made 
by UEFA in 2019/20 and 2020/21. The final balance payment  
is calculated proportionally to the total amount already paid to  
the individual clubs.
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Revenue by season��

Gross revenue

The centralisation of sales of rights for the Women’s 
Champions League continues to positively impact overall 
competition revenue, which amounted to €17.9 million in 
2023/24. Of this total, 43 % was generated by media rights 
sales and 52 % by commercial rights – 38 % more than the 
equivalent percentage for the men’s game. Such a significant 
differential underlines the ever expanding interest of sponsors 

in investing in women’s football, as well as the potential  
for UEFA to further grow competition revenue. 

Tickets and hospitality revenue correspond to income  
from the final played in Bilbao, while for all other matches,  
home clubs keep the gate receipts. 

UEFA Women’s Champions League | project accounts

€m 2023/24 as % 2022/23 as %

Media rights 8.1 42.9 % 7.9 43.2 %

Commercial rights 9.8 51.9 % 9.8 53.6 %

Rights revenue 17.9 94.7 % 17.7 96.7 %

Tickets 0.7 3.7 % 0.4 2.2 %

Hospitality 0.3 1.6 % 0.2 1.1 %

Gross revenue 18.9 100.0 % 18.3 100.0 %

Competition costs -18.3 96.8 % -17.1 93.4 %

Solidarity payments -5.6 29.6 % -5.6 30.6 %

Cross-financing from UEFA’s men’s club competitions 10.0 -52.9 % 10.0 -54.6 %

Net revenue 5.0 26.5 % 5.6 30.6 %

-Distribution to clubs -18.2 -18.4

-Financing from UEFA -13.2 -12.8

Competition costs

Competition costs stood at €18.3 million, a measure of UEFA’s 
commitment to raising the standards of elite women’s club 
football. Like the men’s Champions League, the total covers, 

among other items, stadium and security costs for the final, 
venue and event-related expenses, broadcasting and rights 
delivery costs, and referees (including VAR) and match officers.
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Distribution 

In addition to distributing €18.2 million in rewards to clubs 
participating in the 2023/24 group and knockout stages, UEFA 
shared €4.9 million among the 54 clubs that took part in the 
non-centralised part of the competition. For the centralised 
phase, payouts were spread across two pillars: 55 % as qualifying 
fees (€6.4m) and 45 % as fixed performance-related amounts 
(€4.8m). Each group winner received a bonus of €20,000, with 
group stage performance bonuses earning clubs €50,000 for  
a win and €17,000 for a draw. The undistributed amounts of 
€16,000 for each drawn match were pooled and redistributed  

to the 21 clubs that accumulated the longest travel distances  
for away fixtures in the first and second rounds. 

The total amount distributed in the non-centralised phase 
totalled €7 million. During the first round, each host team 
received €30,000 and each visiting team €65,000. The group 
winner then received €15,000, the group runner-up €10,000, 
the third-placed team in the group €5,000 and the fourth-placed 
team €1,000. In the second round, the defeated team received 
€140,000 and the winning team €100,000.

Solidarity

Solidarity (€5.6m) represents payments to non-participating 
clubs from national associations that entered at least one club 
for the 2023/24 UEFA Women’s Champions League. The 
amounts paid are based on the performances of the 
associations’ participating clubs in the UEFA Women’s 

Champions League. The national associations must then share 
the allocated amount equally among the clubs in their top 
domestic women’s championship that did not take part  
in the Women’s Champions League.

Non-
centralised 

phase

Qualifying 
fee

Group 
matches

Knockout matches Total

€000
Performance  Quarter-

finals
Semi-finals Final

G
ro

u
p

 A

FC Barcelona ESP   400   287 160 180 350  1 377

SL Benfica POR   174  400   151 160   885

Eintracht Frankfurt GER   145  400   117         662

FC Rosengård SWE   100  400   17   517

G
ro

u
p

 B

Olympique Lyonnais FRA   400   254  160  180  200  1 194

SK Brann NOR   180  400   217  160   957

SK Slavia Praha CZE   100  400   84   584

SKN St.Pölten Frauen AUT   168  400   17   585

G
ro

u
p

 C

Paris Saint-Germain FRA   100  400   187  160  180  1 027

AFC Ajax NED   186  400   167  160   913

FC Bayern München GER    400   118   518

AS Roma ITA   118  400   84   602

G
ro

u
p

 D

Chelsea FC Women ENG    400   254  160 180   994

BK Häcken FF SWE   100  400   184  160   844

Paris FC FRA   180  400   117   697

Real Madrid CF ESP   123  400   17   540

R
o

u
n

d
  

1/
2 Other clubs  4 947  4 947

Long-distance travel   339   339

Total  6 960  6 400  2 272  1 280  720  550  18 182

UEFA Women’s Champions League 2023/24 | distribution to clubs
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Breakdown | by competition and activity

€m
2023/24

Net result
2022/23

Net result

National team competitions  1 187.3 -39.3

Club competitions   203.5 202.2

Other revenue and asset management   119.9 63.9

Source of net income  1 510.7 226.8

HatTrick & social and environmental sustainability -1 043.3 -53.2

Other competitions -70.9 -86.1

Other football activities -62.5 -61.8

Governing expenses -125.5 -112.8

Subtotal -1 302.2 -313.9

Net financing to (-) / from reserves (+) -208.5   87.1

Use of net income -1 510.7 -226.8

RESULT BY COMPETITION AND ACTIVITY

UEFA’s cost accounting is set up in such a way that the result 
can be analysed from different angles. The financial statements 
are classified by nature and checked by our external auditors, 
as published in the annex to this financial report as well as  
on page 8.

However, it is also useful to disclose supplementary 
information on the source and use of income, or in other 
words, how funds are generated and how they are invested. 
Therefore, in parallel and as complementary information,  
UEFA breaks down its result by competition and activity.

The source of net income (revenue minus expenses) reflects 
the net result from:

•	Main competitions: this shows the net result of all senior 
men’s national team (EURO, European Qualifiers, UEFA 
Nations League, Finalissima and friendlies) and club 
competitions (UEFA Champions League, UEFA Europa 
League, UEFA Europa Conference League and UEFA Super 
Cup). 2023/24 is the last season of the three-year club 
competition cycle for 2021–24. All revenue and expenses 
transactions for EURO 2024 are recognised in the year  
the tournament takes place, with the net result therefore 
disclosed in the financial year under review.

•	Other revenue and asset management: other revenue 
represents income from fines imposed in disciplinary 
proceedings and financial sustainability, the FIFA Forward 
programme and ‘non-football-related matters’. Asset 
management consists of income from financial investments, 
net of any fees, as well as any currency exchange differences.

The use of net income is divided into four sections, with 
more details published on page 51 under ‘Use of income’.

•	HatTrick & social and environmental sustainability: this 
is the sum of accruals made for the HatTrick development 
programme and associated administrative costs as well as 
social and environmental sustainability activities, including 
the UEFA Foundation for Children.

•	Other competitions: these are net investments in women’s, 
youth and amateur, and futsal competitions.

•	Other football activities: this relates to development, 
education and conferences, and includes a range of 
initiatives that UEFA undertakes to further improve football  
in areas such as knowledge sharing between associations, 
support to other confederations, women’s football 
development, business development and digital technology, 
refereeing, coaching, stadiums and security, grassroots,  
as well as anti-doping and medical matters.

•	Governing expenses: this groups administrative overheads 
and institutional costs, as explained on page 52.

‘Net financing to/from reserves’ corresponds to the ‘Net result 
for the period’ in the income statement and shows how  
much has been taken from the reserves (negative net result  
in 2022/23) and how much has been put back in (positive  
net result in 2023/24).
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Breakdown | by competition and other income

2023/24
Revenue

2023/24
Expenses €m

2023/24
Net result

2022/23
Net result

 2 499.4 -1 231.8 UEFA EURO  1 267.6 0.7

  0.0   0.0 Finalissima   0.0 0.0

  486.8 -567.1 European Qualifiers. UEFA Nations League and friendlies -80.3 -40.0

 3 724.1 -3 520.6 Club competitions   203.5 202.2

 6 710.3 -5 319.5 Main competitions  1 390.8 162.9

  43.0 -0.2 Other revenue   42.8 34.3

  0.0   77.1 Asset management   77.1 29.6

 6 753.3 -5 242.6 Source of net income  1 510.7 226.8

SOURCE OF INCOME

This section provides information on UEFA’s sources of finance. 
The table below discloses revenue and expenses for UEFA’s 
main men’s competitions; other football and non-football-
related revenue as well as returns from asset management; 
and comparative figures for the net result.

The biggest share comes from EURO 2024 net earnings, 
recognised in full in 2023/24. European Qualifiers, UEFA 
Nations League and friendlies are grouped because the sales  
of rights are bundled for most contracts and a split of revenue 
and costs such as distribution would not make sense. Besides 
the EURO, the UEFA senior men’s club competitions are  
the main source of income, producing net earnings of 
€203.5 million. 

More explanations on EURO 2024 and other national team 
competitions as well as club competitions are provided within 
the different competition sections, starting on page 17.

‘Other revenue’, which comes to €42.8 million net,  
is €8.5 million up on the previous year. The increase can be 
explained by higher income from fines, which also includes 
fines imposed at EURO 2024 matches and a higher 
contribution from the current FIFA Forward programme. 

In autumn 2022, interest rates started to increase suddenly 
and quickly on all our investments and currencies, adding 
€18.1 million to the net source of income in 2022/23.  
In 2023/24, the positive impact is even bigger and thanks  
to higher financial assets at hand and good timing, interest 
income amounts to €64.2 million. Foreign exchange effects  
of €12.9 million were again positive and slightly higher than 
for the previous season, and wrapped up the satisfactory 
outcome for 2023/24. The total net result for asset 
management therefore came to €77.1 million, €47.5 million 
up on 2022/23. 



USE OF INCOME

The table on the opposite page details investments made 
under ‘HatTrick programme and social responsibility’,  
‘Other competitions’ and ‘Other football activities’.

The financing of HatTrick VI has been accrued in full in 
2023/24, as disclosed on the facing page, with payments  
to national associations starting in July 2024. This is a change 
compared with HatTrick V, which was financed for the largest 
part by EURO 2020 in 2020/21 and by accruing the remaining 
20 % over the following four financial years. 

Social and environmental sustainability is split into two groups: 
the UEFA Foundation for Children on the one side, and other 
social responsibility and environmental sustainability activities 
on the other. To ensure that Ukraine can play international 
matches, UEFA set up a fund to finance related organisational 
expenses. ‘Other football social responsibility activities’ also 
includes a provision to finance carbon offsetting programmes.

UEFA invests a substantial amount in women’s, youth and 
futsal competitions, and the UEFA Regions’ Cup. In 2023/24, 
however, total investments were €15 million lower. This 
decrease can be explained by bigger final tournaments being 
played in 2022/23, namely Women’s EURO 2022 in England, 
the 2021–23 European Under-21 Championship final 
tournament in Romania and Georgia, and the UEFA Region’s 

Cup. The Women’s Champions League saw a major change  
in 2021/22, with the knockout format replaced by a group 
stage followed by a knockout stage, similar to the senior men’s 
club competitions. Total net investment at €13.2 million was 
on a comparable level to 2022/23.

‘Other football activities’ represents events, projects and 
initiatives related to football development and education,  
and stands at €62.5 million, similar to 2022/23. Higher 
investments were recorded for national association 
development, with additional costs for the kit assistance 
programme. In 2023/24, UEFA continued to organise a high 
number of referee, match officer and coach education courses, 
which explains the additional costs. In the previous season, 
UEFA had placed a greater focus on stadium and security-
related matters, which explains the higher costs in 2022/23.  
A comparison of investments to support other football 
confederations is not meaningful as those investments depend 
on the scheduling and timing of projects.

Governing expenses amount to €125.5 million. Further 
details are provided on page 53. Finally, the net result stands 
at €208.5 million, which will be used to finance UEFA’s 
activities over the coming three years and to help rebuild 
UEFA’s reserves.
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Breakdown | by competition and activity 

2023/24
Revenue

2023/24
Expenses €000

2023/24
Net result

2022/23
Net result

  - -1 028 537 HatTrick programme -1 028 537 -38 046

  - -1 152 HatTrick administrative costs -1 152 -1 204

  - -6 916 UEFA Foundation for Children -6 916 -6 896

  - -6 741 Other social and environmental sustainability -6 741 -6 996

  - -1 043 346 HatTrick & social and environmental sustainability -1 043 346 -53 142

  40 -8 533 UEFA European Women’s Championship (incl. Women’s Nations League) -8 493 -16 963

  334 -7 720 UEFA European Women’s Under-19 Championship -7 386 -6 329

  288 -7 333 UEFA European Women’s Under-17 Championship -7 045 -6 337

 18 929 -32 088 UEFA Women’s Champions League -13 159 -12 765

 19 591 -55 674 Women’s competitions -36 083 -42 394

  - -7 710 UEFA European Under-21 Championship -7 710 -13 232

  179 -6 992 UEFA European Under-19 Championship -6 813 -6 093

  121 -8 672 UEFA European Under-17 Championship -8 551 -8 062

 1 808 -6 366 UEFA Youth League -4 558 -4 614

  - -355 UEFA Regions’ Cup -355 -3 236

 2 108 -30 095 Youth and amateur competitions -27 987 -35 237

  9 -1 763 UEFA European Futsal Championship -1 754 -1 688

  273 -3 619 UEFA Futsal Champions League -3 346 -3 125

  - -152 UEFA Women’s Futsal European Championship -152 -1 254

  33 -1 631 UEFA Futsal Under-19 Championship -1 598 -2 413

  315 -7 165 Futsal competitions -6 850 -8 480

 22 014 -92 934 Other competitions -70 920 -86 111

  - -963 UEFA Share -963 -606

  - -8 630 National association development -8 630 -7 073

  - -3 939 Competition development -3 939 -4 639

  - -7 836 Women’s football development -7 836 -7 592

  - -9 636 Business development and digital -9 636 -9 957

  - -5 860 Referee education -5 860 -5 026

  - -1 234 Match officer education -1 234 -1 034

  - -2 952 Coach education -2 952 -2 774

  - -3 588 Anti-doping and medical -3 588 -2 722

  - -2 013 Technical conferences -2 013 -2 689

  - -3 023 Stadium and security -3 023 -4 174

  - -1 926 Football facilities -1 926 -1 784

  - -1 420 Grassroots development -1 420 -1 512

  - -5 235 Support to non-European confederations -5 235 -6 586

  - -716 Supporters’ movement -716 -684

  871 -4 370 UEFA Academy and bursaries -3 499 -2 975

  871 -63 341 Other football activities -62 470 -61 827

  301 -125 828 Governing expenses -125 527 -112 828

 23 186 -1 325 449 Subtotal -1 302 263 -313 908

Net financing to (-) / from reserves (+) -208 469  87 121

Use of net income -1 510 732 -226 787
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GOVERNING EXPENSES

Expenses related to the running of UEFA as a governing body 
are classified under two headings:

•	Institutional: this relates to the costs of running UEFA as  
a political and governing institution, and includes the UEFA 
Congress, committees and disciplinary proceedings, among 
other items.

Institutional costs are €7 million up on 2022/23. In a financial 
year with a men’s EURO, institutional costs are generally higher 
and include tickets and hospitality packages for committee 
members and guests attending matches as well as travel and 
accommodation costs during EURO 2024. The move of the 
UEFA Congress from Madrid to Paris entailed some additional 
minor costs. Following the replacement of the corporate 
uniform, a one-off cost of €1.5 million was recorded in the 
financial year under review. In cooperation with the European 
Resuscitation Council, UEFA launched a cardiopulmonary 
resuscitation (CPR) education programme, which is backed by 
several famous players and coaches. This programme includes  
a dedicated interactive platform teaching football fans the 
basic skills of CPR. Get Trained, Save Lives provides the medical 
skills required to act in the event of sudden cardiac arrest.  
The higher costs for ‘Betting fraud detection’ relate to an 
investment in an advanced IT tool. As in the previous year, 
various additional communication campaigns were mandated, 
and this explains the higher costs for ‘Publications and media’.

•	Administrative overheads: these comprise personnel and 
other general administrative costs such as travel and office 
running costs that are not allocated to a competition or 

activity. Essentially, these costs are for ‘division management’ 
as well as for legal, finance, outsourced translations, central 
building services and human resources. Total administrative 
overheads increased to €72.2 million. 77 % of total overheads 
relate to personnel costs, which went up by 5 %, mainly 
because of a higher number of employees and the stronger 
Swiss franc. As in previous years, investments in capital 
expenditure in real terms were lower, leading to lower total 
annual depreciation and amortisation. ‘Other items’ includes, 
for instance, administration-related travel costs, consultancy 
and allocated ICT costs.

The graph below provides supplementary information, setting 
governing expenses against average total revenue over four 
years. This percentage is a good indicator of how UEFA 
manages to keep its governing expenses as low as possible  
to allow maximum resources to be allocated to solidarity  
and football development, and to teams participating in its 
competitions. Despite higher governing expenses in 2023/24, 
the percentage, at 2.4 %, is lower thanks to higher average 
total revenue.

The table opposite shows governing expenses and the 
breakdown by category of institutional expenses, as well  
as total administrative overheads.
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Breakdown | by category

€000 2023/24 2022/23

Executive Committee and presidency -9 938 -9 532

Committees and expert panels -2 095 -2 354

Congress -2 980 -2 684

Disciplinary proceedings -5 856 -5 777

Club licensing and financial sustainability -6 824 -6 834

Betting fraud detection -2 881 -2 150

Publications and media -10 053 -8 789

Governance and compliance -3 189 -3 277

Other institutional matters -9 533 -4 974

Institutional -53 349 -46 371

Employee salaries and benefits -55 844 -53 012

Depreciation and amortisation -6 944 -7 514

Other items -9 390 -5 931

Administrative overheads -72 178 -66 457

Governing expenses -125 527 -112 828

Average total revenue over four years 5 218 369 4 283 787

As % of average total revenue 2.4 % 2.6 %



COMPENSATION

This section provides details on compensation governance as well 
as information on compensation to the UEFA president, the UEFA 
general secretary and the members of the UEFA Executive 
Committee for the 2023/24 financial year.

The Compensation Committee was created in September 2016  
by decision of the Executive Committee and all members were 
re-elected for a second four-year term in June 2020. Their term 
was subsequently extended by the Executive Committee by one 
year to align it with the revision and appointment of all other  
UEFA committees in 2025. 

The Compensation Committee is independent of the Executive 
Committee and the UEFA Congress and ensures a compensation 
system is in place that is designed and operated in line with 
sound performance management, compliance and corporate 
governance principles.

Authorities and responsibilities 

The Compensation Committee oversees all aspects of the 
compensation of the UEFA president, the UEFA general secretary 
and the members of the Executive Committee, as well as of the 
directors of UEFA and UEFA Events SA and any other individuals 
whom the Compensation Committee deems it appropriate to 
cover in accordance with the powers and duties assigned to it  
by its charter.

Composition and organisation

The Compensation Committee is chaired by the UEFA treasurer 
and Finance Committee chairman, David Gill. The other members 
of the Compensation Committee during the period under review 
were Herbert Hübel and José Juan Pintó Sala (independent), both 
members of the Governance and Compliance Committee, as well 
as Stephan Hostettler, as an independent member without voting 
rights. He is a managing partner of HCM International Ltd, a 
leading international consulting firm, and an expert in the areas 
of compensation, governance, and compliance.  

The Compensation Committee met three times during  
the 2023/24 financial year. 

Compensation framework

The compensation strategy aims to maintain UEFA’s position as a 
pre-eminent sports organisation with increasing global reach, and 
consequently, to ensure it remains competitive for international 
executive talent. The compensation payments made in this year 
reflect this strategy accordingly.

President

Aleksander Čeferin was re-elected as UEFA president at the 
Ordinary UEFA Congress in Lisbon on 5 April 2023 for a 
four-year term. For 2023/24, the UEFA president received fixed 
compensation of CHF 3,250,000 gross. The UEFA president  
is not eligible for any bonus. UEFA contributes to his social 
charges, pension fund and accident insurance.

General secretary

Theodore Theodoridis was appointed by the Executive 
Committee as UEFA general secretary on 15 September 2016. 
For 2023/24 he received fixed compensation of CHF 1,400,000 
gross. He was awarded a total bonus of CHF 500,000. UEFA 
contributes to his social charges, pension fund and accident 
insurance, and also pays him a representation allowance  
and school fees for his children’s education.

Executive Committee 

The members of the Executive Committee receive a fixed 
compensation amount and are not eligible for a bonus. 
Vice-presidents receive €250,000 gross and other members 
receive €160,000 gross a year. These amounts have remained 
unchanged since 2017. 

The two Executive Committee members appointed by the 
European Club Association (ECA) and the member appointed by 
the European Leagues do not receive any remuneration from UEFA.
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FOUR-YEAR CYCLE

Breakdown | over two EURO cycles 

€m
2023/24
Actuals

2024/25 
Forecast

2025/26 
Budget

2026/27 
Outlook

2024 
cycle

as % 2020 
cycle

as %

National team competitions 1 187.3 -76.4 -54.0 -69.6 987.3 44.0 % 520.7 36.0 %

Club competitions 203.5 231.1 238.2 244.0 916.8 40.9 % 722.6 50.0 %

Other revenue 42.8 37.3 38.2 37.0 155.3 6.9 % 109.0 7.6 %

Asset management 77.1 44.3 34.5 28.1 184.0 8.2 % 93.1 6.4 %

Source of net income 1 510.7 236.3 256.9 239.5 2 243.4 100.0 % 1 445.4 100.0 %

HatTrick & social and environmental 
sustainability

-1 043.3 -16.0 -18.2 -18.6 -1 096.1 48.9 % -815.8 56.5 %

Other competitions -70.9 -82.8 -105.3 -74.2 -333.2 14.8 % -254.3 17.6 %

Other football activities -62.5 -66.1 -67.5 -74.8 -270.9 12.1 % -204.1 14.1 %

Governing expenses -125.5 -120.4 -121.9 -122.9 -490.7 21.9 % -386.4 26.7 %

Subtotal -1 302.2 -285.3 -312.9 -290.5 -2 190.9 97.7 % -1 660.6 114.9 %

Net financing to (-) / from reserves (+) -208.5 49.0 56.0 51.0 -52.5 2.3 % 215.2 -14.9 %

Use of net income -1 510.7 -236.3 -256.9 -239.5 -2 243.4 100.0 % -1 445.4 100.0 %

Reserves – opening balance 359.6 574.8

Reserves – closing balance 412.1 359.6

UEFA is a not-for-profit organisation. However, this 
fundamental aspect is not visible if the results for a single 
financial year are considered in isolation. A financial year 
during which a EURO takes place produces a positive net 
result, whereas years without can yield a negative result. In 
other words, the positive result generated in a financial year 
with a EURO is invested in the following three years. Therefore, 
the overall revenue and expense streams are combined over a 
four-year financial period in order for a clear picture to emerge.

The 2023/24 financial year is the first of the EURO 2024 cycle, 
which ends in 2026/27. UEFA’s aim is to end every four-year 
cycle with a balance just above zero, so that UEFA’s designated 
reserves of €500 million do not have to be touched. Due to  
the pandemic this was not possible in the EURO 2020 cycle. 
The surplus of €208.5 million in 2023/24, however, will be 
used not only to finance the three years until the end of the 
cycle, but also to help rebuild UEFA’s reserves.

The table below covers the full cycle, showing actual and 
estimated figures per season, as well as the cumulative totals 
for both the EURO 2024 and EURO 2020 cycles. The net 
financing surplus for the EURO 2024 cycle is estimated at 
roughly €52 million; this money will remain in UEFA’s reserves, 
which will stand at €412 million at the end of the cycle.

As confirmed by the UEFA Executive Committee, UEFA’s 
designated reserves of €500 million will be fully rebuilt  
with the earnings generated by EURO 2028. 

The table below also shows the cumulative figures as 
percentages, disclosing, on the one side, where the net income 
came from and, on the other side, how it will be invested.  
In a nutshell, roughly 44 % of spending will be financed by 
national team competitions (EURO 2020 cycle: 38 %), while the 
contribution from club competitions will decrease from 50 %  
to 41 %. The shift between the two cycles can be explained  
by much higher earnings from EURO 2024. Interest rates were 
very low or even negative during the EURO 2020 cycle. With a 
positive environment expected for at least the first two financial 
years, return from asset management is expected to significantly 
increase in the current cycle. 

On the use of income side, a comparison between the two 
cycles is difficult, because the net financing was negative  
and €215 million had to be taken from UEFA’s reserves in 
the previous cycle. ‘HatTrick & social and environmental 
sustainability’, ‘Other competitions’ and ‘Other football 
activities’ all show decreases in percentage terms, but in real 
terms UEFA is significantly increasing its investments in all areas.

The figures below are estimates, with a prudent approach 
taken. They reflect the current situation based on reasonable 
assumptions, but this could understandably change in  
either direction.



This document is published in English, French and German. 
The English version is authoritative, in accordance with 
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