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ALL CLUBS RECORDED DOUBLE-DIGIT 
PERCENTAGE 7-YEAR GROWTH

The top fiveclubs in terms of 7-year EV percentage 
growth also include Paris Saint-Germain FC (+239%) 
and FCInternazionaleMilano (+215%), both benefiting 
from increased commercial income. Additionally, two
Spanish clubs, Sevilla FC (+211%) and Atlético de 
Madrid (+207%), complete the list.

When considering the 7-year growth in absolute 
terms, Liverpool FC are the best club, with an
EV increase of EUR 2,627m, followed by Manchester 
City FC (+EUR 2,453). Next, PSG (+EUR2,015m) and 
Tottenham Hotspur FC (+EUR 1,979m) also secured a 
spot in this ranking, being the third and fourth best 
club respectively. FC Bayern München round out the 
top five with an additional value gain of EUR 1,684m.

Expanding the timeframe under analysis to all eight 
editions of our valuation report reveals an even
more positive trend. Indeed, all 25 clubs included in 
the ranking in both 2016 and 2023experienced a 
double-digit percentage increase in their EV, 
averaging a remarkable 118%. Thegrowth rates range 
from the highest recorded by Tottenham Hotspur FC 
(+247%) to the lowest figure achieved by Everton FC 
(+21%).

The Spursɶ ĮŇŦũĎŬŬĮƐĎ ĤũōƑŲĪ Ąëň ăĎ ŦũĮŇëũĮŁƗ 
attributed to their strong profitability performance 
over the past eight years, along with the inauguration 
of their state-of-the-art new stadium. 

Best clubs by 7-year growth in % Best clubs by 7-year growth in EURm
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HOW WE DID IT
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The enterprise value (EV) of a company is calculated as the 
ŬŵŇ ōģ ŲĪĎ ŇëũĿĎŲ ƐëŁŵĎ ōģ ŲĪĎ ōƑňĎũŬɶ ĎŨŵĮŲƗɗ ŦŁŵŬ ŲōŲëŁ 
debt, less cash and cash equivalents. It indicates what the 
business is worth regardless of the capital structure used 
to finance its operations.

Because EV is a capital structure-neutral metric which 
allows to compare companies (in our case football 
clubs) with different debt and equity structures.

WHAT IS ENTERPRISE VALUE(EV)? WHY DO WE USE EV?

For the purposes of this study, we adopted the Revenue 
Multiple approach, a method that measures the value of a 
company relative to the revenues that it generates. This 
methodology is suitable and often applied for establishing 
an indicative value of football clubs for three main reasons:

Å Revenue figures are quite easy to access and compare, 
as they are less distorted by accounting adjustments;

Å Unlike earnings, which can be negative for many clubs, 
revenue multiples can be applied also to the most 
troubled clubs;

Å Revenues are not as volatile as earnings.

Revenue figures are then multiplied by a multiplier 
derived from observations of similar clubs which are 
publicly listed (Comparable Companies Methodology) 
and acquisitions of similar companies (Comparable 
Transactions Methodology). Obviously, this approach 
also presents some limitations. First, focusing on 
revenues could lead to high EV for clubs generating 
high volumes of revenues while making significant 
losses because of their inability to control costs. 
µĎĄōňĊɗ ĮŲ ĊōĎŬ ňōŲ ģŵŁŁƗ ũĎģŁĎĄŲ ë ĄŁŵăɶŬ ëŬŬĎŲŬ 
position.

What Football Benchmark professionals have 
developed is a proprietary algorithm that, starting 
from the premises of the Revenue Multiple used in 
corporate finance valuations, seeks to reduce risks and 
shortcomings inherent in the methodology and 
provides an indication of the EV of the most prominent 
European football clubs as at 1 January 2023 on the 
basis of a review of the financial statements of the 
2019/20, 2020/21 and 2021/22 football seasons.

In the simplest application of the Revenue Multiple 
method, once the multiplier is determined, it is 
uniformly applied to all clubs in our analysis. However, 
this overly simplistic approach is unsuitable for taking 
into account differences between football clubs in 
terms of the markets in which they operate, their 
broadcasting revenue sharing methods, operational 
efficiency and level of profitability, potential to 
succeed on-pitch at national and international level, 
etc.

Therefore, in order to reflect club -specific
ĄĪëũëĄŲĎũĮŬŲĮĄŬ ŲĪëŲ ĮňģŁŵĎňĄĎ ĄŁŵăŬɶ DÑɗ ōŵũ
proprietary formula takes into account five 
parameters ɮeach with their own specific weight ɮso 
that the applied revenue multiplier varies from club 
to club.

Hereafter, we list the five key metrics which express 
differences between clubs, the markets and the 
economies in which they operate. These parameters, 
which bear different levels of significance and 
therefore a different weight in our formula, are the 
most important factors that can influence the EV of a 
club.
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PROFITABILITY

In our formula, in order to 
consider the profitability 
dimension of a football 
club, the staff costs-to-
revenue ratio of the last 
three financial years is 

taken into consideration. 
Wages of players, technical 
and other staff make up by 

far the largest part of all 
expenditures. A high ratio 

indicates a lower capability 
to generate bottom-line 
profits. Although with a 

lower weight, because of 
ŲĪĎĮũ ĪĮĤĪĎũ ƐōŁëŲĮŁĮŲƗɗ ĄŁŵăŬɶ 

Profit before Player 
Trading and EBIT are also 

considered in our 
algorithm.

9ĎŬĮĊĎ ŦŁëƗĎũŬɶ 
ũĎĤĮŬŲũëŲĮōňŬɗ ë ĄŁŵăɶŬ 

stadium is one of the most 
relevant assets of a 

football team. A club-
owned stadium generally 

represents more 
opportunity to generate 

revenues. Therefore, 
ownership of the home 

ground is also considered 
in our formula.

In order to take into 
account the potential of 
the on-field success of a 
club, which in turn can 
generate significant 

matchday, commercial and 
broadcasting revenues, we 
assume that clubs with a 
more valuable squad (the 
key asset of any football 

club) have better chances 
to succeed on pitch. To 
capture this effect, the 

market value of the squad 
measured by Football 

9ĎňĄĪŇëũĿɶŬ ¯ŁëƗĎũ 
Valuation tool has been 

adopted within our 
formula.

The impact of 
broadcasting rights already 
agreed upon at league level 

for the next seasons and 
the distribution method 

utilised are also captured 
Įň VōōŲăëŁŁ 9ĎňĄĪŇëũĿɶŬ 
algorithm, as this metric 

plays a fundamental role in 
the revenue generation 

potential of football clubs.

Undoubtedly, there is a 
strong correlation between 
on-field success and social 

media engagement 
expressed, amongst 

others, by the number of 
Facebook, Twitter, 

Instagram, YouTube, 
TikTok, and Weibo 

followers. Therefore, in our 
formula the social media 
followers of a team are 
deemed to be a good 

indicator of popularity and 
fan engagement.

POPULARITY
SPORTING

POTENTIAL
BROADCASTING

RIGHTS
STADIUM

OWNERSHIP
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