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The announcement of the European 
Super League (and the subsequent 
climbdown) has attracted attention 
across the globe. As discussed in this 
article, the Super League forms part of 
a wider narrative of changing football 
audiences and the difficult decisions 
that clubs face when monetising them.

The announcement that 12 of the 
wealthiest football clubs in Europe were 
planning to join a breakaway ‘European 
Super League’ (ESL) stirred controversy 
across the globe.1 In the days following 
the announcement, many of the 12 clubs 
withdrew from the ESL, and some issued 
statements apologising to their fans.2

As well as provoking questions about who 
football ‘belongs’ to, the announcement 
has put the spotlight on the sustainability of 
the football ‘business model’ and reopened 
discussions around football’s relationship 
with competition law.3

It has been argued, for instance, that the 
ESL resembles a cartel, with its founding 
members seeking to protect TV revenues 
by limiting entry and ensuring that they stay 
in the league without needing to qualify 
each year.4 It has also been argued that 
the threat of retaliation made by UEFA 
(the confederation of European football 
associations) against these clubs amounts 
to an abuse of dominance, given that UEFA 
currently holds a monopoly over European 
football leagues—indeed, a Spanish court 
ruling has sparked a European Court of 
Justice case on the subject.5

While a competition assessment might 
be of interest, this article focuses on the 
overall market dynamics in football and the 
impact that this is having on the game. 
Our analysis shows that the ESL is part of a 
wider story of changing football audiences, 
the evolution of demand for European 
football, and the attempts of football clubs 
to adapt to and monetise this demand.

Although this article focuses on football, 
these debates and tensions around how 
best to organise and monetise sports are 
relevant for a wide range of competitions, 
from Formula 1 to boxing, and from speed 
skating to darts.
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It’s coming home 

Before matches were routinely televised, 
football clubs tended to generate revenues 
locally, relying mainly on matchday 
revenues. As such, the audience for a given 
football game was effectively limited to 
the people in attendance, with a number 
of supporters listening to the match on the 
radio.

As increasing numbers of games began to 
be televised, a club’s audience extended 
beyond those who attended the games. The 
ability to follow the action was of high value 
to a number of supporters,6 and the larger 
audience allowed clubs to earn revenues 
through broadcasting rights, which has 
dramatically increased their income. For 
instance, the amount distributed by the 
English Premier League (itself a ‘breakaway’ 
league of sorts) to clubs for TV rights 
increased from just under £42m in 1992 to 
£1,013m in 2010 (i.e. by a factor of 24 in less 
than two decades).7

Revenues for all the major European 
leagues have increased significantly, 
largely due to broadcasting rights 
management. Figure 1 shows the revenues 
from broadcasting rights (both domestic 
and international) across the five largest 
footballing leagues. For all five, broadcasting 
revenues have been increasing, although 
the Premier League has seen the most 
dramatic increase.

Due to the rapid expansion of the value of 
sales for football clubs and their leagues, 
broadcasting revenues now account for 
a significant proportion of clubs’ overall 
income. As set out in Figure 2 overleaf, 
broadcasting revenues account for more 

than 50% of Premier League revenues, 
and they are becoming increasingly 
important in the Bundesliga—accounting 
for over 30% of revenues in 2018/19.

These growing TV audiences have 
accompanied growing revenues 
from commercial operations such as 
sponsorship and merchandising. The more 
people who watch and support a particular 
club, the more merchandise it can sell, 
and the more valuable sponsorship is.

Taken together, broadcasting revenues 
and revenues from commercial operations 
now account for the majority of revenues 
for the 12 founding clubs of the ESL 
(where data was available—see Figure 3 
overleaf), while matchday revenues now 
generally account for less than 20% of 
revenues.

Most relevant for the case at hand is the 
growth of clubs’ international audiences. 
As shown in Figure 4 (p. 3), the share of 
revenues generated from international 
TV rights has grown materially across 
the Big Five leagues since 2004. For 
the Premier League and La Liga in 
particular, international broadcasting 
rights now account for nearly 50% of total 
broadcasting revenues. If these trends 
continue, international TV rights revenues 
could ultimately generate the majority of 
clubs’ revenues.

The growth in international TV 
broadcasting revenues comes partly from 
within Europe, but also from relatively 
‘new’ markets such as Asia and the USA. 
These new markets, consisting of fans 
outside of Europe, already accounted 
for 37% of the Premier League’s total 
broadcasting revenues in 2016.8

Figure 1  Total TV rights revenues, Big Five national leagues (€m)
Note: The figure above provides the sum of revenues from international and domestic TV rights. For La Liga, Serie A, Bundesliga and 

Ligue 1, data is available from 2010, 2005, 2006 and 2007 respectively.

Source: Oxera analysis based on multiple sources.
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What does this mean for 
football?

The geographic reach of football clubs 
has increased dramatically as a result of 
television. International audiences now 
exceed the local audience in terms of 
revenue and, if trends continue, are likely to 
outgrow national audiences.

As clubs seek to maximise revenues from 
these international audiences, there will 
inevitably be trade-offs between these fans 
and the preferences of local (or so-called 
‘legacy’) fans. In this context, there are two 
things to note.

First, these trade-offs are not new in 
football. Traditionally, football matches 
would be played at the weekend at a set 
time in the early afternoon—for example, in 
England, football would be played at 15.00 
on a Saturday. This was not an issue when 
each club relied on local fans, as each 
club’s fans would travel to their games. 
However, as games began to be televised, 
the incentives grew to ensure that matches 
were spread out across the weekend, 
ensuring that as many viewers as possible 
could tune in to games from the comfort of 
their own homes—and thereby maximising 
potential revenues for the clubs.

Second, clubs will continue to face difficult 
decisions and trade-offs in the future. The 
ESL could be seen as an attempt by clubs 
to cater to as many international fans as 
possible. A recent survey found that 92% 
of East Asian football fans support one or 
more of the 12 ESL founding clubs.9 Given 
that the ESL would have meant these 
teams playing each other more often, it 
would also have increased broadcasting 
revenues for these clubs.

Although the ESL may have failed in its 
current form, this remaining untapped 
international demand means that it is very 
unlikely to be the last time that football 
clubs face difficult decisions about how 
best to cater to their different audiences 
and monetise their sport.

Figure 2  Broadcasting revenue as percentage of total revenue of 
Premier League and Bundesliga from 2014/15 season to 2018/19 
season

Note: Broadcasting revenues from both domestic and international TV rights as percentage of total revenues generated.

Source: Oxera analysis based on multiple sources.

Figure 3  Distribution of revenues for 11 of the 12 ESL founding clubs

Note: Revenue streams for season 2018/19 as percentage of total revenue for 11 of the 12 European football clubs that are part of the 

initiative for an ESL. Data on AC Milan was not available.

Source: Oxera analysis based on Deloitte (2020), ‘Eye on the prize: Football Money League’, January.
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Figure 4  Share of international rights in total TV rights revenues, Big 
Five national leagues

Note: The figure above provides the revenues from international TV rights as a percentage of the sum of domestic and international TV 

rights revenues. For La Liga, Bundesliga, and Ligue 1, data is available from 2010, 2006, and 2007 respectively.

Source: Oxera analysis of multiple sources.


