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Treasurer report 

2024 financial results

The result can be broken down as follows:

(X € 1'000) 2024 2023

Operational result 491 -1’586

Financial result 117 -27

Extraordinary results 42 -2’370

Surplus / (shortfall) of the financial year 650 -3’982

Income and Charges

2024 FINANCIAL REPORT

The year 2024 was an exciting and busy year for European Aquatics. The elite and junior
championships in all disciplines took place as well as two congresses, one of which was an elective
congress. The activities are described in the activity reports and the Monthly Newsletters prepared
by our media and communication team. The Treasurer report will focus on the 2024 results.

The financial statements over 2024 show a positive result of € 0.65 million. This is in line with
expectations, with the exception of the loss of income due to the cancellation of the European Water
Polo Championships in Israel. 

Net Turnover amounted to € 9.2 million in 2024 (2023: € 3.6 million). The increase of € 5.6 million is
almost entirely linked to higher income from events and water polo cups.

Starting from 2023 the income from events is recognized fully in the year the event takes place, while
before it was recognized when received, mostly in advance. As a result, the even years, like 2024, will
show a higher income from events, as in these years the main elite European Championships take
place. Unfortunately, the need to move the European Water Polo Championships Men and Women
from Israel resulted in a significant loss of income for European Aquatics of close to € 2 million.
Croatia (for Men) and The Netherlands (for Women) were willing and able to take on the organization
to secure these competitions, for which European Aquatics is very grateful.

From 2024 the amounts to cover costs like Per Diem received from federations that organize
competitions is presented as income and the cost as expenses. Up to 2023 these amounts were
netted off and the balance included as an expense. The impact in 2024 on the revenue is € 3.3 million
and on the charges -€ 3.3 million.
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Balance sheet

Total Event related expenses amount to € 5.9 million in 2024 (2023: € 3.4 million). A reduction in
travel expenses, mainly in the Water Polo cups (€ 0.2 million), is a result of a different competition
schedule and better management, including the switch to a new travel agent. 

The increase in expenses for Timing and Scoring of € 0.6 million is partly due to the decision of
European Aquatics to increase the quality of the competitions and agree with organizers to use an
accredited partner for this service. As this was the first year of implementation, European Aquatics
for one time contributed to the cost of the service for the junior competitions and Open Water cups
(€ 0.15 million). An increase of € 0.45 million as well as (part of) the increase in TV production cost (€ 
0.18 million) represent the cost for the (M)EAC and EWPC 2024, which is fully covered by the fees,
which amounts are included in income from events. 

The agreement with the marketing consultant was ended as per Q1 2024 and a Marketing Director
was hired as per August 2025. This shift together with an expansion of the staff for Education, WP
Officials, Aquatic Social Responsibility and Broadcasting during the year has resulted in an increase
in staff cost by € 0.2 million.

In 2023 an amount of € 172K was provided for doubtful debtors. A significant effort was made in 2024
and 2025 to collect past due amounts from debtors. Despite, at the end of 2024 the total provision
amounted to € 256K (+ € 84K). This provision mainly reflects amounts not paid by clubs participating
in the Water Polo Club Competition and debts from certain Federations. For the WP season 2025-
2026, the process will be further strengthened in order to be able to recover the past due amounts
and reduce the provision. 

Over 2024 European Aquatics realized a financial result of € 0.1 million, due to a positive result on
the investment portfolio and interest earned on bank deposits.

The own funds amounts to € 2.5 million (vs. € 1.9 million in 2023). The increase is due to the positive
results of 2024 (+ € 0.65 million).

In December 2024, European Aquatics received an amount of € 2,0 million in relation to the
European Water Polo Championships 2026 to be held in Belgrade, which is accounted for in Deferred
Income. Together with the € 1.6 million received prior to 2024, the total amount of Deferred Income
on the balance sheet amounts to € 3.6 million.

The liquidity of European Aquatics consists of € 4.5 million in cash and deposits and € 1,8 million in
liquid investment funds. This is sufficient to cover the operational cash flow needs.

The increase in other expenses of € 3.0 million mainly relates to the payment of € 2.3 million costs for
(M)EAC covered by the fee, as well as the different presentation of the Per Diem payments (€ 0.7
million)

Sponsorship income amounted to € 1.5 million (-€ 0.12 million). We attracted a new partner EPAM,
featuring on the swim caps, but also faced a reduction of the fees agreed with Eurovision because of
the reduced/non participation of some National Federations at our 2024 EAC in Belgrade. 

A new revenue streams in 2024 comes from Streaming (EA internet platform) and sales of media
rights of the Water Polo Champions League Men (€ 0.1 million). 
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The Bureau is still evaluating the investment in property (€ 0,5 million) as funds are tied up in this 
asset which is not useful for our activities and is not generating a positive return.

Outlook 

The Bureau is positive about the outlook for European Aquatics. A new partner, Wood Nest Sports, 
has been attracted specifically focusing on the Water Polo Champions League Men competition. 
This agreement will generate substantial income in the next 3 seasons. We have renewed the 
contract with EuroVision for the period 2025-2028, albeit at a lower annual fee. 

The new activities under the umbrella of Aquatic Social Responsibility (“ASR”) and the European 
Aquatics Academy are expected to grow and contribute to our revenues.

Given the lower number of mayor competitions in 2025, the overall result is expected to be negative. 
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2024 FINANCIAL REPORT

STATEMENT OF RESPONSIBILITIES WITH RESPECT TO
ANNUAL ACCOUNTS AND FINANCIAL STATEMENTS 

● European Aquatics’s finances are supervised by the European Aquatics Treasurer. He/she,
among other tasks, advises on the annual finance plans, supervises the administration of
European Aquatics’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 European Aquatics and reports to the Bureau on the Financial
position of European Aquatics. He/she shall be consulted on all financial matters.

● The Deputy Excecutive Director, under the supervision and guidance of the Treasurer,
manages the accounts and financial statements;

● The European Aquatics 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 European Aquatics Treasurer will present the annual accounts for approval to the
European Aquatics 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 European Aquatics, and take 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;

            Antonio Silva                                        Noam Zwi                                Andida Bouma
              President                                     General Secretary                           Treasurer

The financial report was approved by the European Aquatics Bureau on 26 June 2025
and signed on its behalf by:

The annual accounts are expected to be prepared in accordance with the accounting policies
approved by the Bureau set out in the notes to the financial statements. In preparing the
financial statements the Deputy 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 European Aquatics will
continue its activities as a going concern.

Under the European Aquatics Constitution:
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ASSETS AND LIABILITES 2024 2023

Non-current assets 484’547           500’479         

Investment property 458’735            473’503         

Office equipment 25’813              26’976            

Current assets 7’083’991       10’287’343   

Held-for-trading investment 1’755’361        1’661’714      

Debtors 790’584            457’141         

Cash at bank 4’538’046        8’168’487      

Prepayments 125’560           97’261            

Total assets 7’694’098       10’885’083   

Statement of funds 2’522’038       1’871’696     

Funds brought forward 1’871’696        5’799’905      

Surplus / (shortfall) for the financial period 650’342            3’928’208-      

Deferred Income 3’606’950       6’723’000     

Current liabilities 1’565’110       2’290’386     

Creditors 332’973            471’116         

Accrued expenses 1’216’236        1’561’291      

Other liabilities 3’744                 77’823            

Provision 12’157              180’157         

Total liabilities 7’694’098       10’885’083   

2024 FINANCIAL REPORT

BALANCE SHEET AS AT 31.12.2024 AND 31.12.2023

The accompanying notes form an integral part of these financial statements
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INCOME 2024 2023

Net turnover 9’220’223        3’636’172       

a) Sponsorships 1’527’014       1’650’000     

b) Income events 5’967’776       796’250         

c) Water Polo cups 1’348’007       967’990         

d) Fines and protests 55’200              29’700            

e) Transfer fees 91’800              101’250         

f) Media Rights & Streaming 111’936           -                         

g) Clinics and educational activities 105’339           76’782            

h) Subscription and registration fees 13’150              14’200            

Other operating income 182’807            155’400           

a) World Aquatics 182’807           144’060         

b) Other income -                          11’340            

Total income 9’403’030        3’791’572       

2024 FINANCIAL REPORT

STATEMENT OF FINANCIAL ACTIVITIES (INCOME)

The accompanying notes form an integral part of these financial statements
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 CHARGES 2024 2023

Event related expenses -5’923’470        -2’379’582     

a) Travel 689’868-            881’848-         

b) Athletes prize money 821’500-            1’021’261-     

c) Federations' contributions 211’700-            87’350-            

d) Timing & Scoring 690’856-            82’075-            

e) Streaming and TV production 219’206-            16’144-            

f) Other expenses 3’290’339-        290’904-         

European Aquatics non sport activities 207’282-            250’520-      

Expenses bureau and committees 48’959-               56’891-        

European Aquatics charges 1’511’373-        -1’682’692     

a) Consultants marketing / sponsorship 135’212-            254’972-       

b) Legal fees 155’179-            89’890-         

c) Other consultants 698’913-            634’515-       

d) Officers represent. allowance 84’000-               48’000-         

e) Other charges 101’385-            148’963-       

f) Nyon headquarter 197’323-            285’542-       

g) Remote European Aquatics President's office 25’000-               25’000-         

h) Investment property 29’964-               23’844-         

j) Provision for doubtful accounts 84’396-               171’967-       

Staff costs 1’197’324-        985’118-      

Depreciation 23’177-               22’870-        

2024 FINANCIAL REPORT

STATEMENT OF FINANCIAL ACTIVITIES (CHARGES)
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 CHARGES 2024 2023

2024 FINANCIAL REPORT

STATEMENT OF FINANCIAL ACTIVITIES (CHARGES)

Operational results 491’446            1’586’101-     

Financial income 191’070            54’205         

Financial expense 74’338-               26’661-         

Extraordinary income 55’211               -                        

From prior years 55’211                -                        

From current year -                             -                        

Extraordinary charges 13’047-               2’369’652-     

From prior years -                      2’200’000-     

From current year 13’047-               169’652-         

Non operational results 158’896             -2’342’107     

Surplus / (shortfall) of the financial period/year 650’342             -3’928’208     

The accompanying notes form an integral part of this annual financial report
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2024 FINANCIAL REPORT

NOTES TO THE FINANCIAL STATEMENTS

Note 1 – General information

European Aquatics (formerly Ligue Européenne de Natataion - LEN) was founded in 1927 as the
European body for the sport of Aquatics. On 6 March 2015, European Aquatics ("the Company" or
"the Association") was registered as an association in terms of article 60ff of the Swiss Civil Code.
It is a self-governing, independent and non-profit making organisation. The main activity of the
Association is to promote aquatic sports all over Europe and to organise European
Championships in cooperation with the European Aquatics Federations. The financial year is
equal to the calendar year.

Taxation

European Aquatics 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.

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.

Foreign Currencies
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. 

Monetary assets and liabilities denominated in other currencies are translated at exchange rates
prevailing on December 31.

Foreign exchange gains and losses are included in the statement of financial activities.

Note 3 – Significant accounting policies Balance Sheet

3.1 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.
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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.

3.2 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.

3.3 Depreciation

Depreciation commences when the depreciable assets are available for use and is charged to the
statement of financial activity 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

The depreciation method applied, the residual value and the useful life are reviewed, and adjusted
if appropriate, at the end of each reporting period.

3.4 Held-for-trading investments

These Investments consist of a portfolio of liquid 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.

3.5 Debtors

Debtors are stated at their nominal value. Appropriate allowances for estimated irrecoverable
amounts are recognised in the statement of financial activities when there is objective evidence
that the debtor may not be recoverable. When still outstanding at the date of signing, debtors
older than 6 months at year end are fully provided for, while more recent debtors are provided at
50%.

3.6 Cash at bank

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

3.7 Creditors

Creditors are stated at their nominal value.

3.8 Revenue 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:
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a) Sponsorships 

Income from sponsorships consist of payments made by official sponsors of the Association for a
certain benefit to be received such as advertising during the Association’s events. This income is
recognised in line with the contractual payment terms agreed between the parties over the period
of the contract.

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. 

b) Income from events

Income from events consist of fees paid 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. 

Change in accounting principles

Until the financial year 2022 income from events was recognized in accordance with the
contractual payment terms of the relevant agreement and when the criteria for revenue
recognition were met.

Under this method revenue was recognized when cash was (due to be) received, regardless of
when the event took place. As major events take place every other year, this method spreads
income over a multiple-year event cycle, while event related cost were expensed when incurred. 

As of the financial year 2023, the Bureau has decided to change the accounting principles and
recognize income from events when the event takes place, regardless of when the fees are due
under the contractual terms. Amounts invoiced before the event takes place are recorded as
deferred income on the balance sheet. This method more accurately matches income and directly
related event expenses and is aligned with Generally Accepted Accounting Principles (GAAP) to
recognize income when the service has been provided. 

The impact of this change takes effect from the financial year 2023. In prior years an amount of € 

1.6 million has been recognized as income for an event that as of December 31, 2023 has not yet
taken place. This amount was thus reversed in the income statement of 2023 as extraordinary
charge and included in the balance sheet as at December 31, 2023 as Deferred Income.

c) Water polo cups 

Income from water polo cups consist of registration fees from water polo clubs for the
participation in cup competitions organised by the Association. Income is recognized when due
and after the club competition has started.

d) Fines and protests
Income from fines and protests consists of amounts due when a federation is fined or files a
protests. Income is recognized after occurrence of the incident.

e) 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.

f) Clinics and educational activities

This income consist of fees paid by federations or individuals for seminars or training courses
organised by the Association. Income is recognised when the activity is held.

2024 European Aquatics Financial Report - Page 12



g) 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.

3.9 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.
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