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FOOTBALL

P
eople didn’t used to own football 
clubs to make money. Not because 
they didn’t want to make a profit, 
but because balancing the books 
and creating value at most football 
teams was considered impossible. 

The 20th-century football club owner was often a 
local businessman with a penchant for publicity, 
community service or outright charity. 

At the top end, a club might have been a 
recreational adjunct of a major business, but even 
there, the club was not being run ‘like a business’ in 
itself – Fiat’s Agnelli family ownership of Juventus 
could be seen as providing an opiate to the masses 
of Turin, many of whom worked in the company’s 
car plants. At best, clubs aimed to break even, not 
provide the short-horizon returns demanded by PE.

“Historically, football clubs were owned by 
high-net-worth individuals, local family offices and 
perhaps local businesses as part of a shareholder 
group,” says Sam Boor, partner in Deloitte’s sports 
business group. “Ultra-HNW individuals and family 
offices, private equity institutions, including large 
caps and sports-dedicated funds and sovereign 
wealth funds, are now all part of the global buyers 
mix. Clubs playing third- or fourth-tier English 
football are attracting high-profile buyers from 
across the world. This reflects the global appeal and 
fandom associated with the sport.”

One difficulty with football investment has always 
been the ‘stakeholders’ involved and the outsized 
scrutiny clubs receive from both the public and the 
press. If things go wrong – and the up-and-down 
nature of sport guarantees dips in success – owners’ 
reputations are on the hook. 

This can even extend to advisers. Quantuma’s Ian 
Wright, who was involved in an administration and 
sale process with Scottish club Dumbarton (see 
‘Rising stars?’ box) says: “It’s different to when you 
take a factory out of administration and make it 
sellable. Obviously, that’s important to the people 
who work there, but it’s not like a football club, 
where the whole town can be invested in it. For 
every insolvency practice that gets involved with a 
football company, their first thought is: ‘If this goes 
wrong, it could be a complete nightmare for us.’”

Box-to-box 
players

Multi-club ownerships, 
(MCOs) seem an 
obvious strategy for 
PE investment in 
football. Increasing 
geographic spread, 
merging back-office 
facilities, creating 
synergies and 
efficiencies – that’s part 
of the story, but MCOs 
such as Clearlake-led 
Blueco’s with Chelsea 
and Strasbourg also 
increase access to 
player pools.

“Many MCOs are 
driven by player 
trading,” says 
Deloitte’s Sam Boor. 
“You can have a large 
squad of players, and 
you can rotate players 
for development 
reasons in key 
markets, or a club that 
you acquire in another 
market gives you extra 
access to talent.” 

Brabners’ Stuart 
Hatcher says: “MCOs 
are here to stay. 
They’re a neat 
solution, but there will 
always be a clear top 
dog. And we’ve seen 
that in a couple of 
high-profile cases 
where fans have 
protested about 
things happening to 
their club due to their 
so-called parent.”

The World Cup may not have come ‘home’, but 
what is coming to a football club near you is 
private equity investment. Jason Sinclair asks 
what the goals are for the beautiful game’s 
richest fans
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Soccer ball takeover?
Majority US-owned English football clubs

“The heat map of investment interest in football right 
now is North America and the Middle East – and the Middle 

East has subdued slightly due to wider geopolitics,” says 
Deloitte’s Sam Boor. “It’s partly because you don’t need as much 
money to invest in European football as you do with US sports. 
It’s also not as locked up. For example, there are restrictions in 
US sport around the level of equity that institutional capital can 
acquire that don’t really exist in European football.”

A gamble?
Deloitte’s 2026 review of football finance found that 
the European football market surpassed €40bn in 
revenues for the first time ever in the 2024/5 season. 
But it came with a warning: “Football cannot rely on 
more of the same to deliver sustainable growth. An 
increasingly saturated market is not good for 
players nor fans, and the game is in danger of 
prioritising short-term gain over longer-term 
prosperity.” Premier League clubs’ aggregate 
revenue hit £6.8bn, 8% up on 2024/25, but pre-tax 
losses increased seven-fold from £135m to £948m.

Booming revenues? Scarce assets? Potential 
efficiencies? Sounds ripe for private equity. Many 
of the PE houses involved hail from the US, where 
the possibilities for major team sports investments 
are limited by restrictive ownership covenants and 
exorbitant prices. So, they are increasingly seeing 
value in European football clubs.

“The PE world now sees sport as an investable 
asset class and football is the obvious home for 
that due to size and broadcasting rights,” says 
Alastair Cowan, head of Addleshaw Goddard’s 
sports sector. “We have PE ownership of AC Milan, 
Silver Lake going into [Manchester] City Football 
Group, Knighthead at Birmingham City and 
Clearlake Capital at Chelsea. Apollo now 
own over half of Atlético Madrid, and 
Sixth Street Partners own parts of both 
Barcelona and Real Madrid.”

Some of these investments are 
partnerships rather than ownerships. 
Deals such as Sixth Street’s – buying 
shares in Barcelona’s future broadcasting 
rights, while developing commercial 
opportunities at Real Madrid’s stadium – show 
the diversity of opportunities available to investors. 
PE firms are able to break down a club and “look at 
the income-producing parts as being the media 
rights, sponsorship, global brand, merchandising, 
and stadiums”, says Cowan. 

Boor points out that while many PE houses have 
become majority or minority common equity 
shareholders, others are more cautious: “This may 
include more structured investment towards clubs, 
against certain assets, whether that’s future media 
rights or the infrastructure, the stadia, the real 
estate that sits around it. And then there’ll be some 
who are more than happy to sponsor a HNW 
individual’s pursuit of a club.”

[PE firms invest in] future 
media rights, infrastructure, 
stadia, the real estate that 
sits around it – or sponsoring 
a HNW individual’s pursuit 
of a club 
Sam Boor, partner in Deloitte’s sports business group

Fans for life
Another key attraction is that football fans are 
repeat customers. “Netflix has subscriber issues,” 
says Stuart Hatcher, a partner at Brabners. “People 
subscribe, watch what they want to watch, then 
drop off. You don’t do that over a football season. 
If you’re a fan, you carry on subscribing, you carry 
on watching, you carry on turning up to games.”

As well as being a corporate lawyer, Hatcher is a 
director at Brentford FC and chair of its supporters’ 
trust. A smaller club with an enlightened owner 
– Matthew Benham – Brentford’s trajectory is what 
all lower league clubs’ fans dream of.

“With the way football is going, it’s hard to know 
whether smart leadership alone will be enough for 
the likes of Brighton and Brentford to continue 
competing,” says Hatcher. “Brentford has already 
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secured external investment, while Benham retains 
control. And owners will continue to explore new 
sources of funding, where the interests of the 
investors and the club are aligned. 

“But for now, I think the UK market is still seen as 
quite cheap, particularly by US buyers looking at 
strategic assets. Ipswich, for example, were bought 
by Bright Path in the Championship and then got 
promoted to the Premier League. The return on 
that investment would have been quite attractive, 
commensurate with some of their better deals.”

Hatcher also sees investment in football as a 
defensive play or potential hedge against AI. “PE 
firms are starting to say this could help with 
diversification,” he says. “There’s more interest and 
money flowing into funds, a lot more funds are 
being raised that are sports-specific, and football 
will be a part of that. Also, people are, maybe 
defensively, saying, ‘AI means challenges to our 
software businesses, our service businesses, and so 
on, but what can’t you replace with AI? Well, you 
can’t replace the impact and passion of live sport.’”

Boor agrees: “Live sport is unscripted. It has 
resilience. It’s also a €40bn-turnover industry, 
which is pretty hard to ignore. Clearly, there are 
individual countries of different scales and 
potential, but football in general has weathered 
recessions, global pandemics, all sorts of bumps 
along the way. Consumer demand is enduring – 
and that’s a really helpful fundamental to have.”

He believes football’s growth potential fits 
snugly with the PE model: “Large-scale 
transformation of a stadium or a new stadium, an 
academy to attract the best players – it all works for 
private equity-style investors, where they feel they 
can add value, whereas other investors may not 
have the capital available to fund those projects.”

Tactical mistakes? 
Football is no stranger to financial troubles. Sheffield 
Wednesday endured administration and relegation 
before Thai businessman Dejphon Chansiri’s 
10-year ownership ended in May, with a rescue 
takeover by a US consortium led by Arise Capital 
Partners. So having financially disciplined people 
involved can only be a good thing. “They are used 
to running businesses with value creation and 
sustainability at the forefront,” says Boor. “The proof 
will be in the pudding in terms of hold periods, but 
we have already seen some very successful exits.”

In August, Charlton Athletic’s US owner, 

Flowers of Scotland

Outside the top European leagues, investors see potential in 
smaller markets, such as Scotland. “Scottish football fans have 
recorded significantly higher top flight attendances per capita 
than any other league in Europe for the last three seasons,” says 
Addleshaw Goddard’s Alastair Cowan.

Brabners’ Stuart Hatcher believes the thinking behind investing 
in Scottish football is simple: “In the English Championship, you’re 
looking at huge initial losses for the average club. But in the 
Scottish Premiership, they think ‘If we have a good season, we can 
get into Europe. That can increase our value and it won’t cost too 
much.’” That may be the thinking behind Brighton owner Tony 
Bloom’s £9.86m investment for a 29% non-voting stake in Hearts.

But what of smaller clubs? Dumbarton had a near-catastrophic 
brush with private equity after the League One (third-tier) club 
was sold to Birmingham-based Cognitive Capital in 2021. In 
November 2024, the club was forced into administration and 
relegated, following a severe cash flow shortfall and the 
non-receipt of expected funds from a previous land sale.

Brought in as an administrator, Quantuma’s Ian Wright is 
scathing about what led to the insolvency: “Being honest, the 
property transfer had a bad smell about it. All the paperwork in 
relation to the transfer of the property had inconsistencies.  
Signatures were questioned, and meeting minutes were 
challenged. Unfortunately, our hands were a wee bit tied and we 
were advised against incurring legal fees pursuing a civil case.”

Despite this, Wright’s job was to develop a saleable asset: “I 
had moments thinking: ‘Why on earth did we get involved in 
this?’ But, if I’m honest, it was a fun job.”

Interest from the US, Canada, the UK and Cyprus ultimately 
led to the club being sold to Canadian entrepreneur Mario 
Lapointe, who says it has been burning through £150,000-
£200,000 a year. Wright has an idea for how to cover that 
shortfall, inspired by Ryan Reynolds’ Wrexham takeover: “A 
lower-league Scottish football documentary involving a 
Hollywood star would be quite entertaining. You’d need the 
subtitles, obviously.”

Bright Path bought Ipswich 
in the Championship and 
got them to the Premier 
League. The ROI is quite 
attractive 
Stuart Hatcher, Brabners partner and  
Brentford FC director

Gabriel Brener, engaged Oakwell Sports 
Advisory to look for what would be the south-
east London’s fifth owner in six years. Oakwell 
described the club as “the last remaining football 

upside opportunity in London”. 
But one bad season can kick PE plans 
into touch says Boor: “Achieving planned 
growth in enterprise value may need 
longer than the PE three-to-four-year 
time horizon. And if you’re buying 
successful clubs in large markets, value 
creation is likely to come through 

transforming revenue generation, stadia 
real estate, and qualifying for Europe.”

As Corporate Financier went to press, 
Fenway Sports Group, owners of Liverpool FC, had 
agreed to sell a 30% stake in the club to a Jeff 
Bezos-led consortium for £1.65bn. Bezos’s first 
foray into football was in 2019, when Amazon 
Prime began streaming a selection of Premier 
League and UEFA Champions League matches. 
Deals in this sector are clearly not all over yet.

€40bn
revenues surpassed 

by the European 
football market  

in 2024/5*
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