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  To 30 June  
ASSETS Note  2025  2024 (*)  

NON-CURRENT ASSETS  1,385,033 1,187,605  
Intangible assets  6 23,568 11,003  
Property, plant and equipment  7 48,406  7,437  
Investment property  8 529 512  
Equity -method investments  10 56,637 70,497  
Long -term financial investments related companies   1,682 1,625  
     Credits to related companies  9, 11 1,682 1,625  
Long -term financial investments   1,250,188 1,092,927  

Credits to third parties  9 and 11 1,245,910 1,090,535  
Derivatives  9, 11 and 12 -  244  
Other long -term financial assets  9 and 11 4,278 2,148  

Deferred tax assets  22 4,023  3,142  
Long -term sundry debtors  9 and 11 -  462      
    
    
CURRENT ASSETS  1,188,759 1,396,453  
Inventories  13 1,243 755  
Trade debtors and other accounts receivable   494,204  502,728  

Clients for sales and provision of services  9 and 11 427,797 448,051  
Related company clients  9 and 11 747 3,125  
Sundry debtors  9 and 11 12,990 36,379  
Personal  9 and 11 182 43  
Current tax assets  22 4,704 - 
Other credits with Public Administrations  22 47,784 15,130  

Short -term financial investments related company   5 744  
Credits to related companies  9, 11 5 744  

Short -term financial investments   65,960  52,798  
     Short -term credits to companies  9 and 11 46,392 51,163  
     Other short -term financial assets  9 and 11 414 1,635  
     Derivatives  9, 11 and 12 19,154 - 
Short -term accruals (assets)  3.15 30,111 11,700  
Cash and cash equivalents  14 597,236 827,728  

      

  2,573,792 2,584,058  

 
 
 
 
(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
Notes 1 to 30 are an integral part of these consolidated annual accounts for the year ended 30 June 2025.  
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  To 30 June  
EQUITY AND LIABILITIES Note  2025  2024 (*)  

EQUITY  74,849  55,284  
Own funds  15 53,266 46,595  

Social Fund   8,148 8,148 
Parent Association reserves   (1,065) (1,065) 
Reserves in consolidated companies   40,943  46,179 
Profit/(loss) for the year   5,240 (6,667) 

External partners  17 21,764 8,363 
Adjustments for changes in value   (181) 326 

Hedging operations  12 -  139 
Translation differences  16 (181) 187 

    
    

NON-CURRENT LIABILITIES  1,788,536 1,876,688  
Long -term provisions   6,949  7,939  

Other provisions  
3.14 and 

22 
6,949  

7,939  
Long -term debt   1,769,316 1,860,925  

Long -term debts with financial entities  9 and 18 5,799 59,191  
Finance lease creditors  9 and 18 2,675 2,359  

Long -term derivatives  
9, 12 and 

18 
- 

312  
Other long -term financial liabilities  9 and 18 1,760,842 1,799,063  

Deferred tax liabilities  22 12,271 7,824      
    
    

CURRENT LIABILITIES  710,407 652,086  
Short -term debt   237,455 205,522  

Short -term debts with financial entities  9 and 18 189,472 144,580  
Finance lease creditors  9 and 18 944  807  
Short -term derivatives  9, 12, 18 - 6,224  
Other short -term financial liabilities  9 and 18 47,039 53,911  

Short -term debts with related companies  9 and 18 328 -  
Trade creditors and other accounts payable   170,124 138,183  

Suppliers  9 and 18 81,773 45,191  

Related company suppliers  
9, 18 and 

26 
12,005 

11,426  
Sundry creditors  9 and 18 66,601 72,158  
Staff (remunerations pending payment)  9 and 18 5,297 4,341  
Current tax liabilities  22 578 1,270  
Other debts with Public Administrations  22 3,002  1,719  
Client advances  9 and 18 868 2,078  

Short -term accruals (liabilities)  3.15 302,500  308,381  

      

  2,573,792 2,584,058  

 
 
 
(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  

 
 
 
 
 
 

 
 
 
 
 
 

 
Notes 1 to 30 are an integral part of these consolidated annual accounts for the year ended 30 June 2025.  
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  To 30 June  
CONTINUING OPERATIONS Note  2025  2024 (*)  
Net Turnover   2,017,679 2,033,029  
Sponsorship, licences and others  21.a 129,472 162,620 
Income from the Negotiations of Audiovisual Rights  21.a 1,872,720 1,857,402 
Provision of maintenance services for sports venues   12,396 13,007 
Provision of services   3,091 - 
Variations in inventories  13 392 - 
Work carried out by the company for its assets   337 (33) 
Procurements  21.c (1,654,990)  (1,724,437) 
Sponsorships and Licences Clubs/SADs   (3,966)  (3,681) 
Sales management expenses Sponsorship   (69,274) (74,637) 
Audiovisual rights Clubs/SADs   (1,572,640) (1,636,127) 
Work carried out by other companies   (9,110) (9,992)  
Other operating income   35,327 32,732 
Sundry and other current management income  21.b 31,645 29,125 
Operating grants included in profit or loss for the year   - 14 
Quinielas  3.16 3,682 3,593 
Staff costs  21.e (49,381) (48,205)  
Wages, salaries and the like   (40,444)  (39,539) 
Staff welfare costs   (8,937) (8,666)  
Other operating expenses   (352,996)  (307,711) 
External services  21.g (132,384) (155,101) 
Taxes  (258) (175) 
Losses, impairment and changes in provisions for 
commercial operations  11.c 

(54,896)  
(11,488) 

Other current management expenses  21.f (165,458) (140,947) 
Depreciation of fixed assets  6, 7 and 8 (5,056)  (4,145) 
Other Profits (Losses)   1,910 7,541 
Impairment and gain/(loss) from disposals of fixed 
assets  6 and 7 (40)  (18) 
Excess provisions  22 1,335 - 
OPERATING PROFIT/(LOSS)   (5,483)  (11,247) 
Financial income  23 47,941 41,367 
Financial expenses  23 (9,569)  (10,795) 
Exchange rate differences  23 (11,690) (8,547) 
Impairment and gain/(loss) from disposals of financial 
instruments  23 (37) - 
FINANCIAL PROFIT/(LOSS)   26,645  22,025  
Gain/loss on equity -method investments  10 (1,948) (189) 
Impairment and gain/(loss) on disposal of investments 
accounted for using the equity method  5.6 3,519 - 
PRE-TAX PROFIT/(LOSS)  22,733 10,589 
Taxes on profits  22 (16,459) (15,853) 
PROFIT/(LOSS) FOR THE YEAR FROM CONTINUING 
OPERATIONS  6,274 (5,264)  
Profit/(loss) attributed to the Parent Association  15 5,240 (6,667) 
Profit/(loss) attributed to external partners  17 1,034 1,403 

 
 
(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  

 
 

 
 
 
 
 

 
Notes 1 to 30 are an integral part of these consolidated annual accounts for the year ended 30 June 2025.  
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A) CONSOLIDATED STATEMENT OF RECOGNISED INCOME AND EXPENSES FOR THE YEAR 

ENDED 30 JUNE 2025 

 

 

 

 

 
  To 30 June  

  Note  2025  2024 (*)  
Consolidated income/(loss) for the year  15 6,274 (5,264)  
Income and expenses recognised directly in equity     
For translation differences   (507)  290  
Tax effect    -  - 
Total Income and expenses recognised directly in equity   (507)  290  
Transfers to the income and loss account    -  - 
Total transfers to the profit and loss account    -  - 
TOTAL RECOGNISED CONSOLIDATED INCOME AND 
EXPENSES 

 
5,767  (4,974)  

 
 
(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  

 
 
 
 
 
 
 
 
 
 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Notes 1 to 30 are an integral part of these consolidated annual accounts for the year ended 30 June 2025.  
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B) CONSOLIDATED STATEMENT OF CHANGES IN TOTAL EQUITY FOR THE YEAR ENDED 30 JUNE 

2025  
 
 

 

Social 
Fund 

(Note 15)  

Parent 
Association 

reserves (Note 
15) 

Reserves in 
consolidated 

companies 
(Note 15)  

   

TOTAL 

 

Adjustments 
for changes 

in value 
(Notes 12 and 

18) 

Profit/(loss) 
for the year 

(Note 15)  

External 
partners 
(Note 15)  

2023 CLOSING BALANCE 8,148 5,815 35,742 36 6,559  7,299 63,599  

Distribution of profits for 2023  - (6,335) 12,894 - (6,559)  - - 
Total recognised income and 
expenses  - - - 290  (6,667) 1,403 (4,974) 

Other variations in equity  - (545) (2,457) - - (10) (3,012) 

Distribution of dividends  - - - - - (329) (329) 

2024 CLOSING BALANCE (*)  8,148 (1,065) 46,179 326 (6,667)  8,363 55,284  

Distribution of profits for 2024  - - (6,667) - 6,667 - - 
Total recognised income and 
expenses  - - - (507)  5,240 1,034 5,767 

Other variations in equity  - - 1,431 - - (1,752) (321) 

Distribution of dividends  - - - - - (26) (26) 

Business combinations (Note 5.6)  - - - - - 14,145 14,145 

2025 CLOSING BALANCE 8,148 (1,065) 40,943  (181) 5,240  21,764 74,849  
 
 
 
 

(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Notes 1 to 30 are an integral part of these consolidated annual accounts for the year ended 30 June 2025.
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 30.06.2025  30.06.2024 (*)  

Profit/(loss) before taxes  22,733 10,589 
Adjustment to profit/(loss)    
- Amortisation of property, plant and equipment (Notes 6, 7 and 8)  5,067  4,145 
- Valuation corrections on trade operations (Note 11)  54,896  11,488 
- Impairment and gain/(loss) from disposals of fixed assets (Notes 6, 7 and 8)  40  18 
- Change in provisions  (585)  - 
- Gain/(loss) from loss of control on consolidated shareholdings  (3,519)  - 
- Financial income (Note 23)   (47,941)  (41,548) 
- Financial expenses (Note 23)  9,569  10,795 
- Exchange rate differences (Note 23)  11,690 8,547 
- Impairment and gain/(loss) from disposals of financial instruments (Note 23)  37 - 
- Share in equity -method investments  1,948 1,198 

 31,202 (5,357)  

Changes in working capital:    
- Inventories  (488)  4,760  
- Debtors and other accounts receivable  (84,767) 28,590  
- Creditors and other accounts payable   12,249  (60,657)  
- Other current assets  (12,269) 17,688 
- Other current liabilities  (8,446)  6,445  
- Other non -current assets and liabilities  (6) 2,311 

 (93,727)  (863)  

Other cash flows from operating activities:    
- Interest paid   (7,069)   (9,468)  
- Interest charged  45,051 41,115 
- Charges (payments) for tax on profits  (1,905) 453 

 36,077  32,100 
Cash flows from operating activities  (3,715) 36,469     
Payments for investments:    
- Associated companies   (186)  (13,244) 
- Intangible assets (Note 6)   (7,164)  (10,145) 
- Property, plant and equipment (Note 7)   (1,780)  (3,346)  
- Participatory financing to clubs (Note 11)   (198,143)  (250,658)  
- Other financial assets   (768)  - 

  (208,041)   (277,393)  

Charges for divestments:    
- Property, plant and equipment (Note 7)  - 370 
- Participatory financing to clubs  44,735 30,956  
- Other financial assets  - 673 

 44,735  31,999 
Cash flows from investment activities   (163,306)   (245,394)  

Charges and payments for financial liability instruments:    
- Debts with financial entities (Note 18)  (14,462) 23,199 
- Payment of dividends  (26)  (4,038)  
- Creditors for joint operations (Note 18)  (38,137) 445,505  

Cash flows from finance activities  (52,625)  464,666  
EFFECT OF VARIATIONS IN EXCHANGE RATES  (11,690)  (8,547)  

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS (231,336) 247,194 
Cash and cash equivalents at the start of the year (Note 14)  827,728 580,534  
Cash from business combinations (Note 5.6)  844  - 
Cash and cash equivalents at the end of the year (Note 14)  597,236  827,728 

 

 
(*) The 30 June 2024 comparative column has been restated as stipulated in Note 2.3.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Notes 1 to 30 are an integral part of these annual accounts for the year ended 30 June 2025.
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1. Association companies  
 

1.1. Parent Association  

 

Liga Nacional de Fútbol Profesional (hereinafter, LALIGA or the Parent Association), was established in 

Madrid in 1984 as a sports association under private law.  

 

The associates are, exclusively and without fail, all Limited Liability Sports Companies and Clubs that take 

part in official, professional football competitions in Spain, and is legally responsible for organising such 

competitions in conjunction with the Real Federación Española de Fútbol. Its registered and tax office is at 

calle Torrelaguna, 60 in Madrid.  

 

In article 2 of its Articles of Association, LALIGA sets out the following as its corporate purpose:  

 

1. Organise and promote official nation -wide professional football competitions and oversee that 

they are properly run.  

2. Commercially exploit, in the broadest sense of word, the competitions it organises within the 

constraints laid down by the Sports Act.  

3. Commercialise the audiovisual contents exploitation rights of the professional football 

competitions it organises, as well as any other audiovisual rights of football competitions whose 

commercialisation is entrusted or assigned to it.  

4. Promote, foster, finance and develop activities connected with physical fitness, sports training and 

football.  

5. Promote and disseminate nation -wide official professional football competitions in Spain and 

abroad.  

6. Perform any other additional or complementary activities to the above.  

 

During the financial year ended 30 June 2024, and based on that set out in Royal Decree -Law 5/2015 of 4 

April 2015, the sales of Clubs/SAD's audiovisual rights have been managed centrally with LALIGA, pursuant 

to Article 2 of said Royal Decree, as the orga nising entity with the joint marketing authority over audiovisual 

rights, see Note 3.16.  

 

At 30 June 2025, LALIGA is the Parent Association of the following legal entities, all of which are direct or 

indirect legal subsidiaries of LALIGA:  

 

¶ LALIGA Group International, S.L.  

¶ Sociedad Española de Fútbol Profesional, S.A.U.  

¶ LALIGA DMCC  

¶ LALIGA (USA) Inc. 

¶ LALIGA South Africa Proprietary Limited  

¶ Beijing Spanish Football League Consulting Co., Ltd.  

¶ LALIGA Singapore Pte. Ltd.  

¶ LALIGA LFP Mex, S.R.L.C.V. 

¶ LALIGA & Mena & South Asia DMCC.  

¶ Legends Collection Europe, S.L.  

¶ Sports Legends & Collections, S.A . 

 

LALIGA also has joint control of the following companies, of which it holds 50%:  

 

¶ LALIGA North America LLC  

¶ Peak Sport Media Limited (incorporated in financial year ended June 2024)  
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Likewise, LALIGA has an indirect minority shareholding through LALIGA Group International, S.L. in the 

following companies over which it exercises significant influence:  

 

¶ LALIGA Entertainment, S.L.U.  

¶ LALIGA Studios, S.L.  

¶ Sports Reinvention Entertainment Group, S.L.  

¶ Spanish Football Sports & Entertainment (Shanghai) Co., Ltd.  

 

LALIGA is an associate of the Asociación de Ligas Profesionales Españolas and represents 25% of its 

General Assembly.  

 

On 10 December 2021, LALIGA signed a Framework Investment Agreement with Loarre Investments S.á.r.l 

(the Investor or CVC) for a strategic collaboration that allows the objectives described in Note 5 of this 

consolidated report to be achieved.  

 

For the purposes of preparing the consolidated annual accounts, a group is understood to exists when the 

parent has one or more legal subsidiaries, those over which the parent has either direct or indirect control. 

The principles applied in preparing LALIG A's consolidated annual accounts, as well as the consolidation 

scope are detailed in Notes 1.2, 1.3, 1.4, 3.1 and 3.2. 

 

1.2. Subsidiaries  

 

Subsidiaries are all the entities over which LALIGA has or may have direct or indirect control, this being 

understood as the power to direct the financial and operating policies of a business in order to obtain 

economic benefits from its activities. When a ssessing whether LALIGA has control over another entity, the 

existence and effect of currently exercisable or convertible potential voting rights are considered. 

Subsidiaries are consolidated from the date on which control is transferred to the Group, and are excluded 

from consolidation on the date on which it ceases.  

 

The detail of LALIGA's subsidiaries at 30 June 2025 is as follows:  
 

30.06.2025    Proportion of capital  Voting rights  
Name  Address  Activity  Direct %  Indirect %  Direct %  Indirect %  

Sociedad Española de Fútbol 
Profesional, S.A.U.  

Head office (*)  
Provision of 

Services  
- 91.8% - 91.8% 

LALIGA Group International, S.L.  Head office (*)  
Provision of 

Services  
91.8% - 91.8% - 

LALIGA DMCC  
Jumeirah Lakes Towers, Cluster 

W, JBC 5, Office 1704, Dubai, 
United Arab Emirates  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA (USA) Inc.  
1460 Broadway, Office 6059  

New York, 10036  
Provision of 

Services  
- 91.8% - 91.8% 

Beijing Spanish Football League 
Consulting Co., Ltd.  

Room 503 in 501, 4th Floor, No. 3 
Building, No.8 Wangjing Street, 

Chaoyang District, Beijing  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA South Africa Proprietary 
Limited  

10th Floor South Tower 140 West 
Street Sandton 2146 

Johannesburg  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA Singapore Pte Ltd.  
1 Kim Seng Promenade  
#17-01 Great World City  

Singapore 237994  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA LFP Mex, S.R.L.C.V. 
Montes Urales 424, Lomas -

Virreyes, Lomas de Chapultepec V 
Sección, 11000, Mexico City  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA & Mena & South Asia DMCC  
Jumeirah Lakes Towers, Cluster 
W, JBC 5, Office 1704B, Dubai, 

United Arab Emirates  

Provision of 
Services  

- 91.8% - 91.8% 

Legends Collection Europe S.L.  Calle Lagasca, 102 - 2 DR, Madrid, 
28006, Madrid  

Provision of 
services  

- 60.1% - 60.1% 

Sports Legends & Collections, S.A.  Calle Rincón 487, Montevideo 
(Uruguay)  

Provision of 
services  

- 65.4% - 65.4% 

(*) The head office is at calle Torrelaguna, 60 in Madrid (Spain)  
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In relation to LALIGA & Mena & South Asia DMCC, during financial year ended 30 June 2024, a restructuring 

agreement was entered into with Galaxy Racer Holdings by way of a share purchase transaction, whereby 

the subsidiary LALIGA Group International, S.L. acquired an 86% shareholding in LALIGA & Mena & South 

Asia DMCC with an effective date of 31 March 2024, and gained control of that entity (joint control until that 

date).  

 

On 5 February 2025, LALIGA Group International, S.L. acquired an additional 14% of the share capital of 

LALIGA & MENA & South Asia DMCC, reaching a 100% shareholding, through the purchase of these shares 

from Galaxy Racer Holdings.  

 

On 29 April 2025, the subsidiary LALIGA Group International, S.L. and the Union of European Football 

Associations (UEFA) entered into an agreement for the resolution of disputes between certain 

shareholders of the investee Sports Legends & Collections, S.A ., by virtue of which the majority shareholder 

transferred its shareholding in the share capital of this company to LALIGA Group International, S.L. and 

UEFA. 

 

In execution of this agreement, at the General Shareholders' Meeting held on 18 June 2025, the transaction 

was formalised, with LALIGA Group International, S.L. acquiring 71.25% of the share capital of Sports 

Legends & Collections, S.A., thereby gaining co ntrol over it as of that date. Until 18 June 2025, the 

shareholding held by this subsidiary conferred only significant influence over Sports Legends & Collections, 

S.A. and it was therefore classified as an associate.  

 

As of that date, and as a result of the change in corporate status, the shareholding has been reclassified as 

a subsidiary.  

 

During financial year ended 30 June 2025, and as a result of the transaction described in the previous 

section relating to gaining control over Sports Legends & Collections, S.A., the subsidiary LALIGA Group 

International, S.L. has become an indirect share holder of 65.43% in the share capital of Legends Collection 

Europe, S.L. 

 

This change in the ownership percentage took place with effect from the General Shareholders' Meeting 

held on 18 June 2025, the date on which the takeover by LALIGA Group International, S.L. of Sports Legends 

& Collections, S.A. was formalised.  

 

Until that date, the subsidiary's shareholding in Legends Collection Europe, S.L. conferred only significant 

influence and it was therefore classified as an associate. From 18 June 2025, as indirect control over the 

company was acquired, the investment has  been reclassified as a subsidiary.  
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The detail of LALIGA's subsidiaries at 30 June 2024 was as follows:  

 
30.06.2024    Proportion of capital  Voting rights  

Name  Address  Activity  Direct %  Indirect %  Direct %  Indirect %  
Sociedad Española de Fútbol 
Profesional, S.A.U.  

Head office (*)  
Provision of 

Services  
- 91.8% - 91.8% 

LALIGA Group International, S.L.  Head office (*)  
Provision of 

Services  
91.8% - 91.8% - 

LALIGA DMCC  
Jumeirah Lakes Towers, Cluster 

W, JBC 5, Office 1704, Dubai, 
United Arab Emirates  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA (USA) Inc.  
1460 Broadway, Office 6059  

New York, 10036  
Provision of 

Services  
- 91.8% - 91.8% 

Beijing Spanish Football League 
Consulting Co., Ltd.  

Room 503 in 501, 4th Floor, No. 3 
Building, No.8 Wangjing Street, 

Chaoyang District, Beijing  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA South Africa Proprietary 
Limited  

10th Floor South Tower 140 West 
Street Sandton 2146 

Johannesburg  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA Singapore Pte Ltd.  
1 Kim Seng Promenade  
#17-01 Great World City  

Singapore 237994  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA LFP Mex, S.R.L.C.V. 
Montes Urales 424, Lomas -

Virreyes, Lomas de Chapultepec V 
Sección, 11000, Mexico City  

Provision of 
Services  

- 91.8% - 91.8% 

LALIGA & Mena & South Asia DMCC  
Jumeirah Lakes Towers, Cluster 
W, JBC 5, Office 1704B, Dubai, 

United Arab Emirates  

Provision of 
Services  

- 78.9% - 78.9% 

 
 

(*) The head office is at calle Torrelaguna, 60 in Madrid (Spain)  

 

The assumptions under which these companies are consolidated correspond to the situations 

contemplated in Art. 2 of the NOFCAC (Rules for the Preparation of Annual Accounts), as stated below:  

 

1. When the parent company is ς in relation to another company (subsidiary) ς in one or more of the 

following situations:  

 

a. That the parent company holds the majority of the voting rights.  

b. That the parent company has the power to appoint or remove the majority of the members of 

the management body.  

c. That the parent company may hold, by virtue of agreements entered into with other partners, 

the majority of the voting rights.  

d. That, using its votes, the parent company has appointed the majority of the members of the 

management body, who will be in their position at the time when the consolidated accounts 

are to be prepared and during the two immediately preceding financial years . This 

circumstance is presumed when the majority of the members of the management body of the 

controlled company are members of the management body or senior managers of the parent 

company or another controlled by it.  

 

2. When a parent company holds half or less of the voting rights, even where it barely owns or does not 

have a shareholding in the other company, or when the management power has not been made explicit 

(special purpose entities), but partakes in the risks and  benefits of the entity, or has the capacity to 

participate in the operating and financial decisions of it.  

 

All subsidiaries, except Beijing Spanish Football League Consulting Co., Ltd. LALIGA LFP Mex, S.R.L.C.V., 

Legends Collection Europe, S.L. and Sports Legends & Collections, S.A. whose financial years end on 31 

December, have a year -end of 30 June.  

 

None of the companies included in the consolidation scope is listed on the stock exchange. There are no 

significant differences between the valuation criteria of the parent company and its subsidiaries.  
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1.3. Jointly -controlled entities  

 
Jointly -controlled entities are those that are managed by the Group together with other companies outside 

the Group.  

 

The detail of jointly -controlled entities at 30 June 2025 was as follows:  

 

Company Name  Registered Offices  

Cost in 
thousands 
of euros  % on Nominal  

Owner Company 
of the 

Shareholding  Activity  

LALIGA North America, 
LLC 

423 West 55th Street, 11th 
Floor New York, NY 10019  - 50% LALIGA (USA), 

Inc. 
Promotion and marketing of the 
LALIGA brand.  

Peak Sport Media 
Limited  

Wimpole Street London 
W1G 0EF 499  50% 

LALIGA Group 
International, 
S.L. 

Marketing and advising on 
broadcasting rights and 
international sports properties 
data  

 
LALIGA North America, LLC has a year -end date of 31 December.  

 

During financial year ended 30 June 2024, LALIGA Group International, S.L. entered into a 50% shareholding 

Joint Venture agreement with Ocho Peak Management Co. Ltd. The investment was generated by the 

conversion of a 499 thousand euro loan for each of the  two partners in the agreement.  

 

The detail of jointly -controlled entities at 30 June 2024 is as follows:  

 

Company Name  Registered Offices  

Cost in 
thousands 
of euros  % on Nominal  

Owner Company 
of the 

Shareholding  Activity  

LALIGA North America, 
LLC 

423 West 55th Street, 11th 
Floor New York, NY 10019  - 50% LALIGA (USA), 

Inc. 
Promotion and marketing of the 
LALIGA brand.  

Peak Sport Media 
Limited  

Wimpole Street London 
W1G 0EF 499  50% 

LALIGA Group 
International, 
S.L. 

Marketing and advising on 
broadcasting rights and 
international sports properties 
data  

 

1.4. Associates  

 
Associated companies are all entities over which any of the companies included in the consolidation exert 

significant influence. It is understood that there is significant influence when the Group has a shareholding 

in the company and the power to interven e in financial and operating policy decisions, without actually 

having control.  

 

The detail of associates at 30 June 2025 is as follows:  

 
30.06.2025        
   Proportion of capital  Voting rights  

Name  Address  Activity  Direct %  Indirect %  Direct %  Indirect %  

Spanish Football Sports & 
Entertainment (Shanghai) Co., Ltd.  

Unit 2508, 25th Floor, No. 233 
Tai Cang Road, Huang Pu 

District, Shanghai  

Provision of 
Services  

- 49.0% - 49.0% 

LALIGA Studios, S.L.  Emilio Vargas 1, 28043 Madrid  
Provision of 

Services  
- 49.0% - 49.0% 

Sports Reinvention Entertainment 
Group, S.L. 

Head office (*)  
Provision of 

Services  
- 49.0% - 49.0% 

LALIGA Entertainment, S.L.U.  Head office (*)  
Provision of 

Services  
- 48.5% - 48.5% 
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In relation to LALIGA Entertainment, S.L., the following corporate transactions were carried out by the 

subsidiary LALIGA Group International, S.L. during financial year ended 30 June 2025:  

¶ Capitalisation of a participatory loan previously granted amounting to 739 thousand euros;  

¶ Capital increase of 294 thousand euros;  

¶ Non-monetary contribution of 40 thousand euros corresponding to a licence for the use of an 

intangible asset;  

¶ Transfer of shares to Kosmos amounting to 108 thousand euros to compensate the outstanding 

account payable to this company, resulting in a decrease in the value of the shareholding by this 

amount.  

 

As a result of these transactions, the shareholding of LALIGA Group International, S.L. in LALIGA 

Entertainment, S.L. has increased to 48.45% as at 30 June 2025.  

 

In relation to Sports Legends & Collections, S.A., during financial year ended 30 June 2024 and on Second 

Tranche Shares (15%): the subsidiary LALIGA Group International, S.L. executed the Ordinary Call Option in 

respect of share certificate No. 5 for a va lue of UYU 25,077,965 and the interim certificate No. 5 for a value 

of UYU 0.49, (the Second Tranche Shares), representing at this date 15% of the investee company's share 

capital, so that it purchased and acquired on 6 September 2023 for an amount of 10,8 75,000 euros. As a 

result of this share purchase, LALIGA Group International, S.L.'s shareholding in Sports Legends & 

Collections, S.A. rose to 30.00% giving it significant influence.  

 

On 29 April 2025, LALIGA Group International, S.L. and the Union of European Football Associations (UEFA) 

entered into an agreement to settle disputes between certain shareholders of Sports Legends & 

Collections, S.A., whereby the majority shareholder tran sferred its shareholding in the share capital of 

Sports Legends & Collections, S.A. to LALIGA Group International, S.L. and UEFA.  

 

In execution of this agreement, at the General Shareholders' Meeting held on 18 June 2025, the transaction 

was formalised, with LALIGA Group International, S.L. acquiring 71.25% of the share capital of Sports 

Legends & Collections, S.A., thereby gaining co ntrol over it as of that date. Until 18 June 2025, the 

shareholding held by this subsidiary conferred only significant influence over Sports Legends & Collections, 

S.A. and it was therefore classified as an associate. As of that date, and as a result of th e change in 

corporate status, the shareholding has been reclassified as a subsidiary.  

 

During financial year ended 30 June 2025, and as a result of the transaction described above relating to 

acquiring control over Sports Legends & Collections, S.A., LALIGA Group International, S.L. became an 

indirect shareholder of 65.43% in the share capit al of Legends Collection Europe, S.L.  

 

This change in the ownership percentage took place with effect from the General Shareholders' Meeting 

held on 18 June 2025, the date on which the takeover by LALIGA Group International, S.L. of Sports Legends 

& Collections, S.A. was formalised.  

 

Until that date, the shareholding held by this subsidiary in Legends Collection Europe, S.L. conferred only 

significant influence and it was therefore classified as an associate. From 18 June 2025, as indirect control 

over the company was acquired, the inv estment has been reclassified as a subsidiary.  
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The detail of associates at 30 June 2024 is as follows:  

 
30.06.2024        
   Proportion of capital  Voting rights  

Name  Address  Activity  Direct %  Indirect %  Direct %  Indirect %  

Spanish Football Sports & 
Entertainment (Shanghai) Co., Ltd.  

Unit 2508, 25th Floor, No. 233 
Tai Cang Road, Huang Pu 

District, Shanghai  

Provision of 
Services  

- 49.0% - 49.0% 

LALIGA Studios, S.L.  Emilio Vargas 1, 28043 Madrid  
Provision of 

Services  
- 49.0% - 49.0% 

Sports Reinvention Entertainment 
Group, S.L. 

Head office (*)  
Provision of 

Services  
- 49.0% - 49.0% 

Legends Collection Europe S.L.  
Calle Lagasca, 102 - 2 DR, 

Madrid, 28006, Madrid  
Football 
museum  

- 49.99% - 49.99% 

LALIGA Entertainment, S.L.U.  Head office (*)  
Provision of 

Services  
- 45.0% - 45.0% 

Sports Legends & Collection S.A.  
Calle Rincón 487, Montevideo 

(Uruguay)  
Provision of 

Services  
- 30.00%  - 30.00%  

 

Additionally, LALIGA is an associate of the "Asociación de Ligas Profesionales Españolas" in which it 

represents 25% of all associates.  

 

Company Name  Registered Offices  

Cost in 
thousands of 

euros  % on Nominal  
Owner Company of the 

Shareholding  Activity  

Asociación de Ligas 
Profesionales Españolas  

Calle Torrelaguna, 60 - 
Madrid  - 25% Liga Nacional de 

Fútbol Profesional  

Promotion 
and defence 
of 
professional 
sports  

 
The year -end for this association is 30 June.  

 
 
2. Basis of presentation  
 

2.1 Fair presentation  
 

The accompanying consolidated annual accounts have been prepared from the accounting records of 

LALIGA and the consolidated companies and include the necessary adjustments and reclassifications to 

ensure consistency with the recognition and measurement sta ndards applied by the Group.  

 

These consolidated annual accounts are presented in accordance with the prevailing commercial 

legislation, included in the Commercial Code amended in accordance with Law 16/2007 on the reform and 

adaptation of commercial legislation in accounting matters f or its international harmonisation based on the 

regulations of the European Union, Royal Decree 1514/2007 approving the General Accounting Plan, and 

Royal Decree 1159/2010, Royal Decree 602/2016 and Royal Decree 1/2021 of 12 January, in force for financial  

years from 1 January 2021, approving the rules for the preparation of consolidated annual accounts in all 

matters that do not oppose the provisions of the aforementioned commercial reform, in order to show the 

true and fair view of the consolidated equity , the financial position and results of the Group, as well as the 

veracity of the cash flows in the consolidated cash flows statement.  

 

The members of Parent Association's Executive Committee estimate that the consolidated annual 

accounts for financial year ended 30 June 2025, which were prepared on 29 September 2025, will be 

approved by the Assembly without any amendments.  
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2.2 Critical accounting judgements and estimation uncertainty  

 

The preparation of the consolidated annual accounts requires the Group to use certain significant 

estimates and judgements in relation to the future that are continuously evaluated and based on historical 

experience and other factors, including expectation s of future events that are believed to be reasonable 

under certain circumstances. The resulting accounting estimates, by definition, will rarely match the 

corresponding actual results.  

 

Recognition of income  

 

LALIGA and its subsidiaries recognise income pursuant to that described in Note 3.16 Revenue recognition.  
 

Recognition of the joint purse  

 

LALIGA recognises the financial liability of the joint purse resulting from the corporate operation agreed at 

the assembly in December 2021 as described in Note 3.11 Financial liabilities measured at cost, considering 

the remuneration agreed with the non -managing participant as operating income or expense in the Profit 

and Loss Account according to the conditions stipulated in the contract.  

 

Fair value  

 

In estimating the fair value associated with the transactions involving the transfer of the technology 

business to Sports Reinvention Group, S.L. and the acquisition of Legends Collection, the estimates 

described in Notes 5.5 and 5.6 respectively of this c onsolidated report have been considered.  

 
Income tax  

 

The LALIGA Group is subject to income tax in many jurisdictions. A significant degree of judgement is 

required to determine the provision for worldwide income tax. There are many transactions and 

calculations whereby the ultimate tax determination is uncer tain during the ordinary course of business. 

The LALIGA Group recognises liabilities for eventual tax claims based on the estimate of whether additional 

taxes will be necessary. When the final tax result of these matters differs from the amounts initially 

recognised, such differences will have an effect on income tax and provisions for deferred taxes in the year 

in which such determination is made.  

 

Going concern  

 

At the end of financial year ended 30 June 2025, the Group had a positive working capital of 478,352 

thousand euros (744,367 thousand euros at 30 June 2024).  

 

Likewise, at the end of financial year ended 30 June 2025, the Group presents positive equity of 74,849 

thousand euros (55,284 thousand euros at 30 June 2024). Considering the foregoing, these consolidated 

annual accounts have been prepared under the going  concern principle.  

 

With regard to the result for financial year ended 30 June 2025, the Group shows a profit attributed to the 

Parent Association of 5,240 thousand euros (loss of 6,667 thousand euros at 30 June 2024). For a proper 

interpretation of the profit/(loss) for the year, it must be considered that in the accounting consolidation 

process of the LALIGA Group, the dividends distributed by its subsidiary LALIGA Group International, S.L. 

are eliminated, while LALIGA distributes the results obtained by this subsidiary to i ts affiliates, producing a 

consolidated effect of a lower result for the year.  
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2.3 Comparison of information  

 

In accordance with the provisions of Section 2.6 of the 19th Registration and Valuation Rule ς Business 

Combinations ς of the General Accounting Plan, the comparative figures for financial year ended 30 June 

2024 have been restated as a result of the defin itive determination made during the current year, with 

retroactive effect, of the value of the investment in Legends Uruguay (see Note 5.6), in accordance with 

the provisions of the aforementioned regulations (see Note 3), the effects of which are set out below.  

 

ASSETS 2024  Restatement  2024 restated  

NON-CURRENT ASSETS 1,200,055  (12,450) 1,187,605 

Equity -method investments  82,947 (12,450) 70,497  

CURRENT ASSETS 1,382,994 13,459 1,396,453 

Trade debtors and other accounts receivable  489,269  13,459 502,728  

Sundry debtors  22,920 13,459 36,379 

TOTAL ASSETS 2,583,049  1,009 2,584,058  

 
      

EQUITY AND LIABILITIES 2024  Restatement  2024 restated  

EQUITY 54,275 1,009 55,284  

Own funds  45,669  926 46,595  

Profit/(loss) for the year  (7,593) 926 (6,667) 

External partners  8,280  83 8,363 

       

CONTINUING OPERATIONS 2024  Restatement  2024 restated  

Gain/loss on equity -method investments  (1,198) 1,009 (189) 

PRE-TAX PROFIT/(LOSS) 9,580  1,009 10,589 

PROFIT/(LOSS) FOR THE YEAR FROM CONTINUING OPERATIONS (6,273) 1,009 (5,264)  

Profit/(loss) attributed to the Parent Association  (7,593) 926 (6,667) 

Profit/(loss) attributed to external partners  1,320 83 1,403 

 

Except as indicated in the preceding paragraph, for comparative purposes, each of the figures in the 

balance sheet, profit and loss account, statement of changes in equity and cash flow statement, all of which 

are consolidated, are presented for financial year ended 30 June 2025, as well as for the previous year. 

Quantitative information for the previous year is also included in the notes to the consolidated report, 

except where an accounting standard specifically states that it is not required.  
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3. Registration and valuation standards  

 

3.1. Subsidiaries  

 

3.1.1. Acquisition of control  

 

Acquisitions by LALIGA of control over a subsidiary constitute a business combination that is accounted 

for in accordance with the acquisition method. This method requires the acquiring company account for 

the identifiable assets acquired and the liabiliti es assumed in a business combination on the acquisition 

date, as well as, where appropriate, the corresponding goodwill or negative differences. Subsidiaries are 

consolidated from the date on which control is transferred to the Group, and are excluded from  

consolidation on the date on which it ceases.  

 

The acquisition cost is determined as the sum of the fair values of the assets delivered, the liabilities 

incurred or assumed and the equity instruments issued by the acquirer on the acquisition date as well as 

the fair value of any contingent consideratio n that depends on future events or meeting certain conditions, 

which must be recorded as an asset, a liability or as equity pursuant to their nature.  

 

Expenses related to the issue of equity instruments or financial liabilities delivered are not part of the cost 

of the business combination, and are recorded in accordance with the rules applicable to financial 

instruments (Notes 3.7 and 3.11). Fees paid t o legal advisors or other professionals involved in the business 

combination are recognised as expenses as they are incurred. Neither the expenses generated internally 

for these concepts, nor those that, where appropriate, would have been incurred by the a cquired entity 

included in the cost of the combination.  

 

On the acquisition date, the excess of the cost of the business combination, over the proportional part of 

the value of the identifiable assets acquired less that of the assumed liability representing the shareholding 

in the capital of the acquired company , is recognised as goodwill. In the exceptional event that this amount 

exceeds the cost of the business combination, the excess will be recorded in the profit and loss account 

as income.  

 

3.1.2. Consolidation method  

 

Assets, liabilities, income, expenses, cash flows and other items in the Group companies' annual accounts 

are included in the consolidated accounts of LALIGA and subsidiaries using the global integration method. 

This method requires the following:  
 

1. Consistency in timing. The consolidated annual accounts are established on the same date and period 

as the annual accounts of the company obliged to consolidate. The inclusion of companies whose 

year -end differs is done through interim accounts referred to  the same date and same period as the 

consolidated accounts.  

 

2. Consistency in valuation. Assets and liabilities, income and expenses, and other items in LALIGA 

companies' annual accounts have been valued following uniform methods. Those assets or liabilities, 

or income or expenses that have been valued according to no n-uniform criteria with respect to those 

applied in the consolidation have been valued again, making the necessary adjustments, for the sole 

purpose of consolidation.  

 
3. Aggregation. The different items of the previously uniform individual annual accounts are aggregated 

according to their nature.  
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4. Investment -equity elimination. The accounting values representing the equity instruments of the 

subsidiary directly or indirectly owned by the parent company, are offset by the proportional part of 

the equity items of the aforementioned subsidiary attribu table to such interests, generally on the base 

of the values resulting from applying the aforementioned acquisition method. In consolidations 

subsequent to the year in which control was acquired, the excess or shortfall of the equity generated 

by the sub sidiary company from the acquisition date that is attributable to the parent company is 

presented in the consolidated balance sheet within the reserves or adjustments items for changes in 

value, depending on their nature. The part attributable to external partners is recorded under "External 

Partners".  

 
5. Shareholding of external partners. The valuation of the external partners is made based on their 

effective shareholding in the equity of the subsidiary once the previous adjustments have been 

incorporated. Consolidation goodwill is not attributed to extern al partners. The excess between the 

losses attributable to the external partners of a subsidiary and the part of equity that corresponds to 

them proportionally is attributed to them, even when this implies a debit balance in said item.  

 
6. Eliminations of intragroup items. Credits and debts, income and expenses and cash flows between 

Group companies are eliminated in full. Likewise, the results produced by internal transactions are 

eliminated in full and deferred until they are carried out w ith third parties unrelated to LALIGA.  

 
3.1.3. Loss of control  

 

When control of a subsidiary is lost, the following rules are observed:  

 

a) For consolidation purposes, profit or loss recognised in the individual annual accounts is adjusted;  

b)  If the subsidiary is classified as multi -group or associate, it is consolidated and the equity method is 

initially applied, considering the fair value of the shareholding retained on that date for the purposes 

of its initial valuation;  

c)  The equity shareholding of the subsidiary company that is retained after the loss of control and that 

does not form part of the consolidation scope will be valued in accordance with the criteria applicable 

to financial assets (see Note 3.7), with its fair value on the date it ceases to form part of the 

aforementioned scope taken as its initial valuation.  

d)  An adjustment is recognised in the consolidated profit and loss account to show the shareholding of 

the external partners in the income and expenses generated by the subsidiary in the year up to the 

date when control was lost, and in the transfer to the pr ofit and loss account of the income and 

expenses recognised directly in equity.  

 

3.2. Associates and multi -group  

 

3.2.1. Proportional integration method  

 

Jointly -controlled entities are included in the consolidated annual accounts by applying the proportional 

consolidation method.  

 

Under the proportional consolidation method, the assets, liabilities, revenues, expenses, cash flows and 

other items in the financial statement of the jointly -controlled entity are recognised in the consolidated 

annual accounts of the parent in proportion ǘƻ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘŜ ƛƴǾŜǎǘŜŜΩǎ Ŝǉǳƛǘȅ ƘŜƭŘ ōȅ [![LD! 

companies, after any applicable adjustments for consistency and eliminations.  

 

The proportional consolidation method is applied using the same standards described in the preceding 

section for application of full consolidation method; in particular, those standards are used when applying 

the acquisition method and to calculate both go odwill and negative goodwill on consolidation.  
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¶ The items are aggregated in the proportion represented by the shareholding of LALIGA companies 

in the equity of the jointly -controlled entity;  

¶ Credits and debits, income and expenses, cash flows and results of operations with the jointly -

controlled entities are eliminated in the proportion represented by the shareholding of LALIGA 

companies in the equity of the multi -group;  

¶ There is no external partners item of the jointly -controlled entity;  

 
3.2.2. Equity method valuation  
 

Associates are included in the Consolidated Annual Accounts by applying the equity method.  

 

The first time the equity method is applied, the shareholding in the company is valued at the amount that 

the investment percentage of the Group companies represents on the equity of the company once its net 

assets have been adjusted to their fair value at  the date significant influence was acquired.  

 

The difference between the net book value of the shareholding in the individual accounts and the amount 

mentioned in the paragraph above constitutes goodwill that is included in the item "equity method 

shareholdings". In exceptional cases where the differe nce between the amount at which the investment is 

accounted for in the individual accounts and the proportional part of the fair value of the company's net 

assets is negative, this difference ς having reassessed the allocation of fair values to the asset s and 

liabilities of the associate company ς is recorded in the profit and loss account.  

 

In general, except where a negative difference arises in the acquisition of significant influence, the 

investment is initially valued at cost.  

 

The profits or losses generated by the equity method company are recognised from the date significant 

influence was acquired.  

 

The book value of the shareholding is amended (upwards or downwards) according to the proportion 

corresponding to the Group companies, due to the variations seen in the equity of the investee company 

since initial valuation, once the proportion of unrealis ed profits or losses generated in transactions between 

that company and the Group companies has been eliminated.  

 

The higher value attributed to the shareholding as a result of applying the acquisition method, and the 

amount of the implicit goodwill, is reduced in subsequent years, with a charge to consolidated profit or loss 

or to another corresponding equity item an d, to the extent that it depreciates, causes the derecognition or 

disposal of the corresponding assets to third parties. Similarly, the charge to consolidated profit or loss is 

made when there is impairment due to previously recognised assets of the invest ee company, with the 

limit of the capital gain assigned to them on the date the equity method was first applied.  

 

Changes to the value of the shareholding corresponding to the profit or loss of the investee in the financial 

year form part of the consolidated profit or loss, and are shown in "Gain/(loss) from loss of control in 

consolidated shareholdings". However, sho uld the associate company incurs losses, the reduction of the 

account representing the investment will be limited to the book value of the shareholding calculated using 

the equity method. Should the shareholding be reduced to zero, the additional losses an d the 

corresponding liability will be recognised to the extent that implicit or tacit legal or contractual obligations 

have been incurred, or where the Group has made payments on behalf of the investee.  

 

Changes to the value of the shareholding corresponding to other changes in equity are shown in the 

corresponding equity headings according to their nature.  

 

Consistency in valuation and time is applied to associate investments in the same way as for subsidiaries.  
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3.2.3. Loss of the status of associate or jointly -controlled entity  

 

Any shareholding in the equity of a company that is held after the status as a multi -group or associate 

company is lost is valued in accordance with the accounting policies applicable to financial instruments 

(see Notes 3.7 and 3.11), with its initial cost  considered as the consolidated book value on the date they 

cease to form part the consolidation scope.  

 

When an associate or jointly -controlled entity becomes a subsidiary, the standards referred to in Note 3.1 

apply.  

 

If an associate is classified as a multi -group (and the proportional integration method is applied), the equity 

items attributable to the previous shareholding are maintained, and the proportional integration method 

indicated in Note 3.2.1 applied.  

 

If a multi -group company (consolidated by the proportional integration method) is classified as an 

associate, it is initially accounted for using the equity method based on the consolidated assets and 

liabilities attributable to said shareholding, keeping the equity items attributable to the retained 

shareholding on the balance sheet.  

 

3.3. Intangible assets  

 

a) Patents and trademarks  

 

Patents and trademarks have a defined useful life and are valued at cost less accumulated amortisation 

and recognised impairment losses. Amortisation is calculated using the straight -line method to allocate 

the cost of patents and trademarks over their est imated useful life (10 years).  

 

b)  Computer software  

 

Computer software licences acquired from third parties are capitalised on the basis of the costs incurred 

to acquire and prepare them for use. These costs are amortised over their estimated useful lives (maximum 

of 5 years).  

 

Expenses related to the upkeep of computer software are recognised as an expense when incurred. Costs 

directly related to the production of unique and identifiable computer software controlled by the Group, 

and which are likely to generate economic benefit s in excess of costs for more than one year, are 

recognised as intangible assets. Direct costs include the costs of the staff developing the software and an 

appropriate percentage of overheads. These costs are recognised as assets and amortised over their 

estimated useful lives (which do not exceed 5 years).  

 

Expenses related to the upkeep of computer software are recognised as an expense when incurred.  

 

c)  Goodwill  

 

Goodwill arises on the acquisition of subsidiaries and represents, on the acquisition date, the excess of the 

cost of the business combination, over the proportional part of the fair value of the identifiable assets 

acquired less that of the assumed liabil ities representing the shareholding in the capital of the acquired 

company.  
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Goodwill is allocated at the acquisition date to each of the Group's cash -generating units (CGUs) or groups 

of CGUs that are expected to benefit from the synergies of the business combination in which the goodwill 

arose.  

 

At the date of initial recognition, goodwill is measured as described in Note 3.1.1. Subsequent to initial 

recognition, goodwill is measured at cost less accumulated amortisation and any accumulated impairment 

losses recognised. The useful life is determined separately for each cash -generating unit to which it has 

been allocated and is est imated to be 10 years (unless there is evidence to the contrary).  At least annually, 

cash -generating units to which goodwill has been allocated are tested for signs of impairment and, if there 

are any, then tested for impairment.  

 

Impairment losses on goodwill are not reversed in subsequent years.  

 

3.4. Property, plant and equipment  

 

Property, plant and equipment items are recognised at their acquisition price or production cost less 

accumulated depreciation and the accumulated amount of recognised losses, as a consequence of 

impairment where applicable.  

 

The amount of work carried out by the company for its own property, plant and equipment is calculated by 

adding the direct or indirect costs attributable to said assets to the purchase price of the consumables.  

 

The costs of expanding, modernising or improving property, plant and equipment are incorporated into the 

asset as a higher value of the good only when they involve an increase in its capacity, productivity or 

lengthening of its useful life, and whenever it  is possible to know or estimate the accounting value of items 

that are derecognised from the inventory due to having been replaced.  

 

Major repair costs are capitalised and amortised over the estimated useful life, while recurring 

maintenance expenses are charged to the profit and loss account during the year in which they are 

incurred.  

 

The depreciation of property, plant and equipment, with the exception of land that is not depreciated, is 

systematically calculated using the straight -line method based on its estimated useful life, taking into 

account the depreciation actually suffered by  its operation, use and enjoyment. The estimated useful lives 

are: 

 

 Years of estimated useful life  

Buildings  25 or 50  

Technical facilities  10 

Furniture  10 

Information processing equipment  3 

 

 

The residual value and the useful life of the assets are reviewed on the date of each balance sheet and 

adjusted if necessary.  

 

When the book value of an asset is higher than its estimated recoverable amount, its value is immediately 

reduced to its recoverable amount.  

 

Gains and losses from the sale of property, plant and equipment are calculated by comparing the income 

obtained from the sale with the book value and are recorded in the profit and loss account.  
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3.5. Investment property  

 

Investment property includes an owned commercial premises and a garage space in Malaga that are held 

to obtain long -term income and are not occupied by LALIGA or its subsidiaries. The items included in this 

heading are shown at their acquisition cost less their corresponding accumulated depreciation and any 

impairment losses they have undergone.  

 

The straight -line method is used to calculate the depreciation on investment property based on the 

estimated useful life for them, which is 25 years.  

 

3.6. Swaps  

 

When a tangible, intangible asset or investment property is acquired through a commercial swap, it is 

valued at the fair value of the asset delivered plus the monetary counterparts delivered in exchange, 

except when there is clearer evidence of the asset r eceived and with the limit of this. For these purposes, 

the Group considers that a swap has a commercial nature when the make up of the cash flows of the fixed 

assets received differs from the make up of the cash flows of the asset delivered or the present  value of 

the cash flows after tax of the activities affected by the swap is modified. Furthermore, any of the above 

differences must be significant in relation to the fair value of the assets exchanged.  

 

3.7. Financial assets  

 
a) Financial assets at fair value through profit or loss  

 

This category includes equity instruments held for trading, which are not to be measured at cost, and for 

which an irrevocable choice has been made at initial recognition to present subsequent changes in fair 

value directly in the consolidated profit and l oss account.  
 

Additionally, financial assets that are irrevocably designated as measured at fair value through profit or 

loss on initial recognition and that would otherwise have been included in another category are included in 

this category to eliminate or significant ly reduce a measurement inconsistency or accounting mismatch 

that would otherwise arise from measuring the assets or liabilities on different bases.  
 

Initial valuation  
 

Financial assets included in this category will initially be valued at their fair value, which ς unless there is 

evidence to the contrary ς will be the transaction price, which will be equal to the fair value of the 

consideration given. The transaction cos ts directly attributable to them are recognised in the consolidated 

profit and loss account for the year.  

 

Subsequent valuation  

 

After initial recognition, the company will measure financial assets in this category at fair value in the 

consolidated profit and loss account.  

 
b) Financial assets at cost  

 

This valuation category includes:  

 

¶ Equity investments in companies.  
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¶ Other investments in equity instruments whose fair value cannot be determined by reference to a 

quoted price on an active market for an identical instrument, or cannot be estimated reliably, and 

the derivatives underlying these investments.  

 

¶ Contributions made as a result of a joint purse contract and the like.  

 

¶ Participatory loans whose interests are contingent, either because a fixed or variable interest rate 

is agreed upon, subject to the compliance of a milestone by the borrowing company (for example, 

obtaining profits), or because they are calculated exclusiv ely by reference to the evolution of the 

activity of the aforementioned company. An example of this category is the participatory financing 

granted to the clubs.  

 

¶ Any other financial asset that should initially be classified in the fair value portfolio with changes in 

the profit and loss account when it is not possible to obtain a reliable estimate of its fair value.  

 

c) Financial assets at amortised cost  
 

Included in this category are loans and receivables that are made up of credits for trade operations and 

credits for non -trade operations with fixed or determinable charges. These assets are initially measured at 

fair value including incurred transaction c osts, and subsequently valued at amortised cost using the 

effective interest rate method. However, financial assets are valued at their nominal value where they do 

not have an established interest rate, the amount is due or is expected to be received in th e short term and 

the effect of updating is not significant. In this category, the Group recognises all its financial assets that 

have not been described in the previous section of this Note.  
 

The contractual cash flows that are solely collections of principal and interest on the amount of the 

outstanding principal are inherent to an agreement that has the nature of an ordinary or common loan, 

notwithstanding whether the operation is agreed at a  zero or below market interest rate.  

 

The credits for trade operations and credits for non -trade operations included in this category are:  

 

¶ Credits for trade operations: those financial assets arising from the sale of goods and the provision 

of services for the company's trade provisions with deferred payment, and  

 

¶ Credits for non -trade operations: those financial assets that, not being equity instruments or 

derivatives, have no commercial origin and whose collections are of a determined or determinable 

amount, which come from loan or credit operations granted by the  company.  

 

Initial valuation  

 

Financial assets in this category will initially be valued at their fair value, which ς unless there is evidence 

to the contrary ς will be the transaction price, which will be equal to the fair value of the consideration 

given, plus the directly attributab le transaction costs.  

 

However, credits for trade operations maturing within one year that do not have an explicit contractual 

interest rate, as well as credits to personnel, dividends receivable and disbursements required on equity 

instruments ς where the amount is expected to received in the short term ς are valued at their nominal 

value to the extent that the effect of not updating the cash flows is not considered significant.  
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Subsequent valuation  

 

Financial assets included in this category will be valued at their amortised cost. Interest accrued will be 

accounted for in the profit and loss account, applying the effective interest rate method.  

 

However, credits maturing within one year which ς pursuant to the provisions of the preceding section ς 

are initially valued at their nominal value, continue to be valued at that amount, unless they have been 

impaired.  

 

When the contractual cash flows of a financial asset are amended due to the financial difficulties of the 

issuer, the company studies the need to record an impairment loss or not.  

 

Impairment losses  

 

The necessary valuation corrections are made, at least at closing and whenever there is objective evidence 

that the value of a financial asset, or of a group of financial assets with similar risk profiles valued 

collectively, has been impaired as a result of one or more events that occurred subsequent to its initial 

recognition and that reduce or delay future estimated cash flows, which may be motivated by the 

insolvency of the debtor.  

 

In general, the loss due to impairment of these financial assets is the difference between their book value 

and the current value of future cash flows, including, where appropriate, those from the execution of real 

and personal guarantees that are estimate d to be generated, discounted at the effective interest rate 

calculated at the time of initial recognition.  

 

Impairment loss adjustments, as well as their reversal when the amount of the loss decreases for reasons 

related to a subsequent event, are recognised respectively as an expense or income in the profit and loss 

account. Impairment reversal is limited to th e book value of the asset that would be recognised on the 

reversal date had the impairment not been recorded.  

 

Financial assets are derecognised on the balance sheet when all the risks and benefits inherent to the 

ownership of the asset are substantially transferred. In the specific case of accounts receivable, it is 

understood that this fact generally occurs if th e risks of insolvency and default have been transferred.  

 

3.8. Financial derivatives and accounting hedges  

 
Both initially and at subsequent times, financial derivatives are valued at their fair value. The method for 

recognizing the resulting gains or losses depends on whether the derivative has been designated as a 

hedging instrument or not and, where appropria te, on the type of hedge.  

 

Cash flow hedges  

 

The effective part of changes in the fair value of derivatives that are designated and qualify as cash flow 

hedges are temporarily recognised in equity. Their allocation to the profit and loss account is made in the 

years in which the expected hedged opera tion affects the result, unless the hedge corresponds to a 

forecast transaction that ends in the recognition of a non -financial asset or liability, in which case the 

amounts recorded in equity are included in the cost of the asset when it is acquired or th e liability when it 

is assumed.  

 

The loss or gain related to the ineffective part is recognised immediately in the consolidated profit and loss 

account.  
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Hedging instruments are valued and recorded according to their nature to the extent that they are not, or 

cease to be, effective hedges.  

 

In the case of derivatives that do not qualify for hedge accounting, the gains and losses on their fair value 

are immediately recognised in the consolidated profit and loss account.  

 

3.9. Inventories  

 

Inventories are valued at the lower of their cost or their net realisable value. When the net realisable value 

of the inventories is lower than their cost, the appropriate value adjustments will be made, recognising 

them as an expense in the profit and loss account. If the circumstances causing the value correction cease 

to exist, the amount of the correction is reversed and recognised as income in the consolidated profit and 

loss account.  

 

For inventories needing more than a year to be in a position to be sold, financial expenses are included in 

the cost on the same terms provided for fixed assets.  

 

3.10. Equity  

 

The social fund is made up of the accumulated amount of surpluses (profits) and deficits (losses) from 

previous years, as well as contributions made by clubs/SADs.  

 

3.11. Financial liabilities  

 

Financial liabilities at amortised cost  

 

Debts and payables comprise both trade and non -trade receivables.  

 

These financial liabilities are initially measured at fair value adjusted for directly attributable transaction 

costs, and subsequently recorded at their amortised cost according to the effective interest rate method. 

Said effective interest is the discoun t rate that equals the book value of the instrument with the expected 

flow of future payments foreseen until the maturity of the liability.  

 

Notwithstanding the foregoing, debits for trade operations maturing in under one year and that do not have 

a contractual interest rate are valued, both initially and subsequently, at their par value when the effect of 

not updating the flows of cash is not significant.  

 

In the event of a renegotiation of existing debts, it is considered that there are no substantial modifications 

of the financial liability when the lender of the new loan is the same as the one that granted the initial loan 

and the present value of the cas h flows, including net commissions, does not differ by more than 10% from 

the present value of the cash flows pending payment of the original liability calculated under the same 

method.  

 

Financial liabilities measured at cost  

 

Contributions received as a result of joint purse (JP) contracts and the like are measured at cost, increased 

or decreased by the profit or loss, respectively, to be attributed to non -managing participants (see Notes 

5.2 and 18). 

 

 



CONSOLIDATED REPORT TO THE CONSOLIDATED 
ANNUAL ACCOUNTS FOR THE YEAR ENDED 30 JUNE 
2025 (In thousands of euros)  
 

 

25  

ω 

 

The excess or deficit attributed to the non -managing participant as a result of the remuneration agreed in 

the joint purse over the contribution made is recognised as an operating expense or income, respectively, 

in the consolidated profit and loss account . 

 

It is considered that the straight -line cancellation of the liability measured at cost according to its nature 

over the term of the contract is the accounting treatment that best reflects the true and fair view of the 

operation, without prejudice to the ex istence of remuneration agreed by the parties that corresponds to 

the operating expense recognised in the consolidated profit and loss account.  

 

In general, the JP Contract establishes a criterion for remunerating the Investor based on the Net 

Distributable Income based on the relationship between the EBITDA of each year and the target EBITDA of 

a reference business plan (here, EBITDA is understood  as the sum of the LALIGA's operating income 

associated with the sale of TV and media rights, as well as other future activities defined in the Partner 

contract that LALIGA and its subsidiaries carry out (other than LALIGA Tech and its subsidiaries), minus  

LALIGA's operating expenses associated with such activities; and the operating income minus the 

operating expenses of all the activities of LALIGA Tech and its subsidiaries). Thus, remuneration 

percentages are established on Net Distributable Income, rang ing from a maximum of 8.5537%, if the 

EBITDA for a year is equal to or less than 92.5% of the target EBITDA in the Business Plan, to a minimum of 

7.8773%, if the EBITDA for the year is equal to or greater than 107.5% of the target EBITDA in the Business 

Plan. 

 

However, to materialise the spirit of the Investment Agreement, a particular criterion has been established 

with special remuneration percentages for the first four years (S21/22 to S24/25). The percentages are 

lower during the first two years, given that the Investor will not yet have contributed all the committed 

funds and, furthermore, the investments will not have been able to generate the desired return, and higher 

during the following two years, since if they have worked diligently ς both LALIGA and t he Investor ς the 

different projects started with the funds contributed by the Investor could already be profitable, so that 

during the third and fourth years a higher remuneration is proposed.  

 

Given that this fixed percentage remuneration only applies to the first four years of a 50 -year contract, and 

that the remaining years will be remunerated between 7.8% and 8.5% depending on the performance of 

the Parent Association, it is considered that t hese percentages, as agreed with the investor, best reflect 

the true and fair view of these agreements, and it is on this basis that the associated remuneration is being 

recognised.  

 

3.12. Current and deferred taxes  

 

The income tax expense (income) is the amount that, for this concept, accrues in the year and that includes 

both the current tax expense (income) and deferred tax.  

 

Both current and deferred tax expense (income) is recorded in profit and loss account. However, the tax 

effect related to items that are recorded directly in equity is recognised in equity.  

 

Current tax assets and liabilities will be valued at the amounts expected to be paid or recovered from the 

tax authorities, in accordance with current or approved regulations and pending publication on the year -

end date.  

 

Deferred taxes are calculated, in accordance with the liability method, on the temporary differences that 

arise between the taxable bases of assets and liabilities and their book values.  

 

However, deferred taxes are not recognised if arise from the initial recognition of an asset or a liability in a 

transaction other than a business combination that at the time of the transaction did not affect the 
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accounting result or the taxable base of the tax. The deferred tax is determined by applying the regulations 

and the tax rates approved or about to be approved on the balance sheet date and expected to apply when 

the corresponding deferred tax asset is rea lised or the deferred tax liability is settled.  

 

Deferred tax assets are recognised to the extent that it is likely that future taxable profits will be available 

with which to offset the temporary differences.  

 

3.13. Employee benefits  

 
a) Retirement award  

 

The LALIGA Group offers a retirement award to some of its retired employees. The right to this type of 

benefits is conditional on employee remaining with the company until their retirement and for a specified 

minimum number of years.  

 

A defined contribution plan is one under which these entities make fixed contributions to a separate entity 

and have no legal, contractual or implicit obligation to make additional contributions if the separate entity 

does not have sufficient assets to mee t the commitments assumed.  

 

For defined contribution plans, these entities pay contributions to publicly or privately managed pension 

insurance plans on a mandatory, contractual or voluntary basis. Once the contributions have been paid, 

these entities are not required to make additio nal payments. Contributions are recognised as employee 

benefits when accrued. Prepaid contributions are recognised as an asset to the extent that a cash return 

or a reduction in future payments is available.  

 

These entities recognise a liability for contributions to be made when, at the end of the year, there are 

unpaid accrued contributions.  

 

b) Severance payments  

 

Severance payments are paid to employees as a result of the Group's decision to terminate their 

employment contract before the normal retirement age or when the employee agrees to voluntarily resign 

in exchange for those benefits. The Group recognises thes e benefits when it has demonstrably undertaken 

to terminate workers in accordance with a detailed formal plan without the possibility of retirement or to 

provide severance pay as a result of an offer to encourage voluntary resignation. Benefits that are no t to 

be paid in the twelve months following the balance sheet date are discounted to their current value.  

 

c) Profit sharing and bonus plans  

 

The Group recognises a liability and an expense for bonuses. A provision is recognised when it is 

contractually obligated or when past practice has created an implicit obligation.  

 

3.14. Provisions and contingent liabilities  

 

Provisions for litigation are recognised when the Group has a legal or implicit present obligation as a result 

of past events, and an outflow of resources will likely be necessary to settle the obligation and where the 

amount can be reliably estimated. Pro visions for restructuring include penalties for cancellation of leases 

and severance payments to employees. Provisions for future operating losses are not recognised.  

 

Provisions are valued at the present value of the amounts that are expected to be necessary to settle the 

obligation using a pre -tax rate that reflects current market assessments of the time value of money and 
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the specific risks of the obligation. The adjustments in the provision due to its updating are recognised as 

a financial expense as they accrue.  

 

Provisions with a maturity of less than or equal to one year, with a non -significant financial effect, are not 

discounted.  

 

When part of the amount necessary to settle the provision is expected to be reimbursed by a third party, 

the reimbursement is recognised as an independent asset, provided that its receipt is practically certain.  

 

On the other hand, contingent liabilities are considered to be those possible obligations arising as a result 

of past events, where the materialisation is conditioned on one or more future events outside the Group's 

control occurring, or not. These conting ent liabilities are not subject to accounting records and details of 

them are presented in the consolidated report.  

 

The Group has recorded provisions amounting to 5,949 thousand euros in its long -term provisions account 

at 30 June 2025 (6,354 thousand euros at the end of the financial year to 30 June 2024), derived from the 

Wage Guarantee Fund: Within this account is a provision of an amount related to the debit balances held 

with clubs where the Association, in compliance with the provisions of the Collective Agreement signed 

with the Association of Spanish Footballers, has had to anticipate player salaries. The decreas e in the 

provision compared to 30 June 2024 amounting to 405 thousand euros is due to:  

 

¶ The repayment of salaries payable made by Real Racing Club de Santander SAD (see Note 

3.16.c.2b) amounting to 385 thousand euros.  

¶ The repayment of salaries payable made by Hercules de Alicante Club de Fútbol SAD (see Note 

3.16.c.2b) amounting to 20 thousand euros.  

 

At the end of financial years ended 30 June 2025 and 2024, a long -term provision is held for other 

responsibilities based on past events associated with the activity of the Parent Association and its 

subsidiaries.  

 

3.15. Accruals  

 

At the end of financial year ended 30 June 2025, the Balance Sheet reflects accruals of liabilities for short -

term anticipated income of 302,500 thousand euros (308,381 thousand euros at the end of financial year 

ended 30 June 2024), with the majority of t his amount being income corresponding to audiovisual rights 

of contracts whose accrual will occur during the 2025/2026 season.  

 

The asset reflects prepaid expenses at the end of financial year ended 30 June 2025 in the short term 

amounting to 30,111 thousand euros (at the end of financial year ended 30 June 2024 the asset reflected 

prepaid expenses amounting to 11,700 thousand euro s). The increase compared to the same period last 

year is mainly due to the advance payment for the acquisition of content for the audiovisual production of 

the 2025/2026 season.  

 

3.16. Recognition of income  

 

The Group recognises its ordinary income in such a manner that the transfer of goods or services 

committed to its customers is recorded for the amount that reflects the consideration that the entity 

expects to receive in exchange for said services, with th e analysis made pursuant to the following steps:  

 

¶ Identification of the contract.  

¶ Identification of the different performance obligations.  

¶ Determination of the transaction price.  
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¶ Allocation of the transaction price to each performance obligation.  

¶ Recognise income at the time performance obligations are satisfied.  

 

Where there is a variable consideration amount in the price set in contracts with customers, the best 

estimate of the variable consideration is included in the price to be recognised to the extent that it is highly 

probable that a significant reversal of t he income recognised will not occur when the uncertainty 

associated with the variable consideration is subsequently resolved. The Group bases its estimates 

considering historical information, taking into account the type of customer, type of transaction an d the 

specific terms of each agreement.  

 

a) Income from the assignment of trademark licences  

 

The Group recognises income from brand licensing royalties in accordance with the economic substance 

of the relevant agreement. This income must be matched with the costs and considerations to be paid by 

LALIGA. This income is recognised under the heading "Sponsorships, licenses and others" in the 

Consolidated Profit and Loss Account, with its accrual being on a straight line basis over the contracted 

period (see Note 21).  

 

b)  Income from the marketing of audiovisual contents exploitation rights.  

 
Joint marketing of audiovisual rights RDL 5/2015  

 

Regarding the income from the marketing of the audiovisual contents exploitation rights of football 

competitions in the First and Second Division National League Championship, and as a result of Royal 

Decree -Law 5/2015 of 30 April 2015 coming into force in  the 2016/2017 season (modified by Royal Decree -

Law 15/2020 21 April) regulating the centralised sale of these rights as well as the analysis and 

interpretation of national and international regulations, LALIGA acts as Principal in the management of the 

income and expenses associated with the marketing of these rights. Acting as Principal entails that all 

revenue and expenses associated with the marketing are recorded in LALIGA's consolidated annual 

accounts, pursuant to compliance with the following points : 

 

¶ LaLiga is primarily responsible for fulfilling the promise to provide the specified good or service.  

¶ It has the capacity to set sales prices to end customers.  

¶ It bears the credit risk assumed for the amount receivable from the customer.  

¶ It has the freedom to choose its suppliers.  

¶ It is consistent with the treatment applied during the 2015/2016 season in accordance with the 

statutory modifications approved in the Assembly.  

 

In addition, LALIGA markets broadcasting and exploitation rights for audiovisual content corresponding to 

other championships and sports content as well as the LALIGA content described in the previous point, 

such as UEFA competitions and other sports in ac cordance with the Horeca product.  

 

¢Ƙƛǎ ƛƴŎƻƳŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘƛǎ ǎŜŎǘƛƻƴ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ άLƴŎƻƳŜ ŦǊƻƳ bŜƎƻǘƛŀǘƛƻƴǎ ƻŦ ¢± 

and media rights" in the Consolidated Profit and Loss Account, with its accrual being recorded as the 

matches are played throughout the period in question  (Note 21) 

 
c) Revenue from the distribution of the gambling tax on Sports Betting  

 

Regarding the distribution of the gambling tax on Sports Betting corresponding to LALIGA, only the 

"remaining amounts" must be considered revenue attributable to LaLiga itself once the following 

applications have been made in accordance with the Single Art icle of Royal Decree 98/2003:  
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1) Repayment of the debts contracted by LALIGA as a result of the early cancellation of the Recovery 

Plan, amounting to 746 thousand euros during financial year ended 30 June 2025 (1,847 thousand euros 

in financial year ended 30 June 2024).  

 

This debt is associated with the 1991 Recovery Plan and corresponds to the payment this season of the 

loan requested by LALIGA in its day to remedy the debt that the clubs/SAD belonging to LALIGA had 

with the Mortgage Bank, the Higher Council for Sports, S ocial Security and the Public Treasury. On the 

other hand, another part of this debt was to cover the costs of restructuring works of stadiums in 

accordance with the requirements determined in RD 769/1993 . 

 

2) Secondly:  

 

2.a) For the construction, expansion, remodelling, adaptation, improvement, maintenance, 

conservation of the sports facilities of the clubs/SAD belonging to Professional Football, 

amounting to 9,548 thousand euros during financial year ended 30 June 2025 (9,75 5 thousand 

euros in financial year ended 30 June 2024).  

 

Pursuant to RD 203/2010 of 26 February approving the Regulation for the prevention of 

violence, racism, xenophobia and intolerance in sport, LALIGA is responsible for the prevention 

of such matters within the stadiums of league competition participants. To  fulfil this task, the 

sole article of RD 566/2010 of 7 May establishes that an amount collected from the gambling 

tax is allocated for this purpose.  

 

2.b) To the guarantee and, where appropriate, to the payment of salary debts, in accordance 

with the aforementioned Royal Decree 566/2010 of 7 May, that the entities affiliated to LALIGA 

have with their players in accordance with the provisions of the Coll ective Agreement signed 

with the professional players' representatives. Should LALIGA recover any of the amounts used 

for these purposes, it must reincorporate them as a higher amount to be distributed in addition 

to the collection from Quinielas (football  pools), as happened in financial year ended 30 June 

2025 where an amount of 385 thousand euros was returned associated with Real Racing Club 

de Santander SAD (385 thousand euros in financial year ended 30 June 2024) and an amount 

of 20 thousand euros asso ciated with Hércules de Alicante Club de Fútbol SAD (50 euros in 

financial year ended 30 June 2024). Also, during financial year ended 30 June 2024, the 

Association's Management adjusted the balance of this provision associated with the Wage 

Guarantee Fund  to the exact amount of the active salaries payable, which is why the provision 

amounting to 858 thousand euros was derecognised, which had at the same time been 

reincorporated as a higher amount to be distributed in addition to the collection in this sect ion 

of the Quinielas.  

 

As a consequence of that established in Annex I of the agreement signed on 25 August 2011 to 

call off the strike initiated by professional footballers, LALIGA guaranteed the debts that the 

clubs/SADs associated with it had with said footballers correspondi ng to seasons 2010/2011, 

2011/2012, 2012/2013, 2013/2014 and 2014/2015. Part of said debt was included in the insolvency 

proceedings of some clubs/SADs and was subject to a withdrawal, the latter amount being that 

which will not be recoverable in the agree ment phase that is being recovered by LALIGA from 

this tranche of Quinielas.  

 

Therefore, and in accordance with the foregoing and to the extent that LALIGA is a mere 

distribution instrument, the payments made for the aforementioned items should not be 

considered expenses nor their financing income, but are payments and collections w hose 

control must be made on Balance sheet accounts.  

 

 

 


