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2022 FINANCIAL REPORT

STATEMENT OF RESPONSIBILITIES WITH RESPECT TO

ANNUAL ACCOUNTS AND FINANCIAL STATEMENTS 

● LEN’s finances are supervised by the LEN Treasurer. He/she, among other tasks,

advises on the annual financial plans, administers LEN’s capital, settles financial

obligations, participates in the negotiations with official suppliers and in relation to TV

and broadcasting rights, manages all intellectual properties of LEN and reports to the

Bureau on the Financial position of LEN. He/she shall be consulted on all financial

matters.

● The Deputy Excecutive Director, under the guidance of the Treasurer, and assisted by

the Office and the Administartive and Acciunting Assistant, manages the accounts and

financial statements;

● The LEN Audit Committee (elected by the Congress) oversees and manages the audit

process. The annual accounts are audited in accordance with International Standards

on Auditing by certified professional auditors (Auditors) approved by the Bureau;

● The LEN Treasurer will present the annual accounts for approval to the LEN Bureau.

The Bureau approved accounts shall then be presented to the Congress each year;

● The Congress approves the accounts of the previous financial year and the report of the

Treasurer and Auditors.

● Design, implement and maintain internal controls to enable the preparation of financial

statements that are free from material misstatement, whether due to fraud or error;

● Ensure safeguarding of the assets of LEN, and taking reasonable steps for the

prevention and detection of fraud and other irregularities;

● Select suitable accounting policies and apply them consistently;

● Make judgements and estimates that are reasonable;

The annual accounts are expected to be prepared in accordance with the accounting policies

approved by the Bureau set out in note 3 to the financial statements. In preparing the

financial statements the Executive Director and Treasurer should:

It is the Bureau members’ responsibility to ensure that the financial statements are prepared

on a going concern basis, unless it is inappropriate to presume that LEN will continue its

activities as a going concern.

Under the LEN Constitution:
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ASSETS AND LIABILITES 2022 2021

Non-current assets

523,348        534,613       

Investment property 488,270         498,925       

Office equipment 35,078           35,688         

Current assets 6,387,841     5,523,532    

Held-for-trading investment 1,106,078      853,376       

Debtors 1,116,914      309,037       

Cash at bank 4,164,849      4,361,119    

Prepayments 68,081          76,691         

Total assets 6,979,270     6,134,836    

Statement of funds 5,799,904     5,737,746    

Funds brought forward 5,737,747      6,157,975    

Surplus / (shortfall) for the financial period 62,157           420,229-       

Current liabilities 1,179,366     397,090       

Creditors 1,167,209      397,090       

Provision 12,157           -                   

Total liabilities 6,979,270     6,134,836    

Antonio Silva Noam Zwi Andida Bouma

LEN President LEN General Secretary LEN Treasurer

2022 FINANCIAL REPORT

BALANCE SHEET AS AT 31.12.2022

The accompanying notes form an integral part of this annual financial report

The financial statements were approved by the LEN Bureau, authorized on 14.8.2023  and signed on its behalf by:
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INCOME 2022 2021

Net turnover 6,665,998     6,012,112    

a) Sponsorships 1,813,000     2,439,225    

b) Income events 3,583,287     2,744,500    

c) Water Polo cups 1,136,760     728,500       

d) Fines and protests 350               17,200         

e) Transfer fees 85,672          68,837         

f) Water Polo referees school 32,929          -                   

g) Subscription and registration fees 14,000          13,850         

Other operating income 151,487        100,681       

a) World Aquatics 101,358        99,198         

b) Financial Income 24,210          

c) Other income 25,919          1,483           

Total income 6,817,485     6,112,793    

2022 FINANCIAL REPORT

STATEMENT OF FINANCIAL ACTIVITIES (INCOME)

The accompanying notes form an integral part of this annual financial report
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 CHARGES 2022 2021

Event related expenses 3,936,147      3,747,050    

a) Travel 737,684         586,147       

b) Athletes prize money 1,082,746      1,232,500    

c) Federations' contributions 411,600         821,222       

d) Other expenses 1,704,117      1,107,181    

LEN non sport activities 376,063         158,179       

Expenses bureau and committees 46,179           15,309         

LEN charges 1,249,413      1,802,875    

a) Consultants marketing / sponsorship 156,044         56,800         

b) Legal fees 97,385           65,211         

c) Other consultants 448,986         273,727       

d) Officers represent. allowance 44,000           34,000         

e) Other charges 146,994         95,900         

f) Nyon headquarter 260,091         255,453       

g) Remote LEN President's office 25,000           -                   

h) Rome property 5,613             15,194         

i) Support Covid-19 Federations 20,000           995,400       

j) Provision for doubtful accounts 45,300           11,190         

Staff costs 1,079,667      723,898       

Depreciation 17,652           17,565         

Bank charges 40,031           44,308         

Fair value losses 10,176           23,832         

Total charges 6,755,328      6,533,016    

Surplus / (shortfall) of the financial period/year 62,157           -420,223      

2022 FINANCIAL REPORT

The accompanying notes form an integral part of this annual financial report

STATEMENT OF FINANCIAL ACTIVITIES (CHARGES)
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2022 FINANCIAL REPORT

NOTES TO THE FINANCIAL STATEMENTS

Note 1 – General information

The Ligue Europeenne de Natation (LEN) was founded in 1926 as the European body for sport

of Aquatics. On 6 March 2015, LEN was registered as an association in terms of article 60ff of

the Swiss Civil Code. It is a self-governing, in-dependent and non-profit making organisation.

The main activity of the association is to promote aquatic sports all over Europe and to

organise Championships in cooperation with the European aquatics Federations. The financial

year is equal to the calendar year.

Note 2 – Basis of preparation

The financial statements have been prepared on the historical cost basis, except for

investments held-for-trading which are stated at their fair values, and in accordance with the

significant accounting policies as set out in note 3 below, as approved by the Bureau. After

reviewing the Association’s financial position, the Bureau is satisfied that, at the time of

approval, it is appropriate to adopt the going concern basis in the preparation of these financial

statements.

Note 3 – Significant accounting policies

Office equipment

Office equipment are initially measured at cost. Subsequent costs are included in the asset’s

carrying amount when it is probable that future economic benefits associated with the item will

flow to the company and the cost of the item can be measured reliably. Expenditure on repairs

and maintenance of office equipment is recognised as an expense when incurred.

Investment property

Investment property is property held to earn rentals or for capital appreciation or both.

Investment property is recognised as an asset when it is probable that the future economic

benefits that are associated with the investment property will flow to the entity and the cost can

be measured reliably. Investment property is initially measured at cost, including transaction

costs. Subsequent to initial recognition, investment property is stated at cost less any

accumulated depreciation and any accumulated impairment losses.

At the end of each reporting period, the carrying amount is reviewed to determine whether

there is any indication or objective evidence of impairment, and if any such indication or

objective evidence exists, the recoverable amount of the asset is estimated.

An impairment loss is the amount by which the carrying amount of the property exceeds its

recoverable amount. Impairment losses are recognised immediately in the statement of

financial activities.

Depreciation

Depreciation commences when the depreciable assets are available for use and is charged to

profit or loss so as to write off the cost, less any estimated residual value, over their estimated

useful lives, using the straight-line method, on the following bases:

Investment property - 2% per annum

Office equipment - 10% per annum
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The depreciation method applied, the residual value and the useful life are reviewed, and

adjusted if appropriate, at the end of each reporting period.

Debtors

Debtors are stated at their nominal value. Appropriate allowances for estimated irrecoverable

amounts are recognised in profit or loss when there is objective evidence that the debtor may

not be recoverable.

Held-for-trading investments

Investments consist of a portfolio of funds which are held for trading purposes. After initial

recognition, investments are measured at their fair value. Gains and losses arising from a

change in fair value are recognised in the statement of financial activities in the period in which

they arise.

Cash at bank

Cash at bank comprise of cash on hand and demand deposits which are placed with reliable

financial institutions.

Creditors

Creditors are stated at their nominal value.

Income recognition

Income is measured at the fair value of the consideration received net of value added tax and

discounts, where applicable. Revenue is recognised to the extent that it is probable that future

economic benefits will flow to the company and these can be measured reliably. The following

specific recognition criteria must also be met before revenue is recognised:

(i) Sponsorships 

Income from sponsorships consist of payments made by official sponsors of the association to

advertise during the association’s events. This income is recognised in line with the contractual

payment terms agreed between the parties.

Any value-in-kind sponsorships received from service providers are recognised when the pre-

determined services have been rendered to the association. This income is netted off against

the equivalent costs in the same accounting period. 

(ii) Events-related income

Income from events consist of payments made by cities/federations to host the association’s

official events, including the licensing right for the use the event name, the official logo of the

association and the event mascot. Income from such revenue stream is recognised in

accordance with the contractual payment terms of the relevant agreement and when the

following criteria are met:

- it is probable that the economic benefits associated with the transaction will flow to the

association;
- the amount of income can be measured reliably.

(iii) Water polo cups 

Income from water polo cups consist of registration fees from water polo clubs for the

participation in cups organised by the association. Income is recognised depending on when

the cup for which the registration fee charged is held. 

(iv) Transfer fees

Transfer fees consist of amounts paid by federations to the association on the international

transfer of water polo players. Income is recognised on the transfer of the player.
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(v) Water polo referees school

Water polo referees school consist of fees paid by federations for training courses organised

by the association. Income is recognised when the course is held.

(vi) Subscription and registration fees

Subscription fees consist of an annual fee paid by federations for their affiliation with the

association. Income is recognised over the term of the subscription which coincides with the

association’s financial year.

(vii) Rental income

Rental income is generated from the investment property and is recognised on a straight-line

basis over the term of the contract.  

(viii) Government grants

Government grants are recognised when there is reasonable assurance that all the conditions

attaching to them are complied with and the grants will be received.  

Taxation

LEN was established in the legal status of an association in terms of article 60ff. of the Swiss

Civil Code and hence is exempt from income tax.

Employee benefit

The association contributes towards the state pension in accordance with local legislation. The

only obligation of the association is to make the required contributions. Costs are expensed in

the period in which they are incurred.

Currency translation

The financial statements of the company are presented in its functional currency, the Euro,

being the currency of the primary economic environment in which the company operates.

Transactions denominated in currencies other than the functional currency are translated at the

exchange rates ruling on the date of transaction. Foreign exchange gains and losses are

included in the statement of financial activities.
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