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1. Introduction

Since its creation in 2005, the CIES Football 
Observatory has been monitoring the transfer 
of players through information published by 
clubs and the media. The 47th edition of the 
Monthly Report analyses from a financial per-
spective paid transactions having taken place 
since 2010 which involved teams from the five 
major European championships: the English 
Premier League, the Spanish Liga, the German 
Bundesliga, the Italian Serie A and the French 
Ligue 1.

In four chapters, the study analyses the sums 
paid in transfer indemnities by big-5 league 
teams, the clubs and championships who 
benefited from these investments, the net 
balance sheets for both teams and leagues, 
as well as inflation observed year by year since 
2010. The latter is calculated on the basis of 
the exclusive CIES Football Observatory trans-
fer value algorithm. 

The figures published in this report include 
fixed indemnities for permanent transfers, 
eventual add-ons, as well as sums invested for 
paying loans. The amounts paid in the case of 
loans with an obligation to buy are computed 
for the year of the transfer. Within the limits 
of the information available, the data on the 
beneficiaries take into account the resale per-
centages negotiated by former clubs. 
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2. Investments

A new record for spending was recorded in 
2019:  €6.6 billion. This sum is almost a 10% in-
crease over the previous record of 2017. In ten 
years, the investments in transfer indemnities 
carried out by big-5 league clubs have grown 
by more than four times. In only two cases, in 
2012 and 2018, were the amounts paid out less 
than those for the preceding year. 

In 2019, a new spending record was estab-
lished in three of the leagues studied: the Liga, 
the Serie A and the Bundesliga. As for the pre-
vious nine years, English clubs invested the 
most for the recruitment of new players:  €1.9 
billion. Over the last decade, transfer indem-
nity investments of Premier League teams ac-
counted for 35.8% of the total measured for 
the big-5. This proportion has decreased since 
two years in line with the decision to close the 
summer transfer window before the opening 
of the season. 

Figure 1: big-5 league club transfer fee 
investments, € million

SummerYear Winter Total

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

1,394

1,813

1,668

2,328

2,514

3,367

3,733

5,279

4,766

5,787

148

522

287

387

390

484

501

785

1,040

835

1,542

2,335

1,955

2,715

2,904

3,851

4,234

6,064

5,806

6,622

Figure 2: transfer fee investments by league, 
€ million
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The rankings of clubs having invested the 
most in transfer fees since 2010 demonstrate 
the incredible financial clout of a handful of 
dominant teams. While no club has spent as 
much as Manchester City, eight other teams 
have invested more than a billion euro over 
ten years. All of the Champions League final-
ists since 2005 are part of the twenty teams 
having spent the most over the past decade. 

In 2019, three Spanish teams were at the top of 
the rankings for clubs having spent the most 
on transfer indemnities. This finding reflects a 
cyclical need for squad renewal, but also the 
availability of considerable financial possibili-
ties linked to the establishment of the Span-
ish top division as the second most powerful 
league on the planet after the English Premier 
League. 

Figure 3: transfer fee investments by club, 
€ million (2010-2019)
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Figure 4: transfer fee investments by club, 
€ million (2019)
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3. Receipts

The analysis of teams who have benefited 
from the transfer fees invested by big-5 league 
clubs over the last decade shows that most of 
the money stays within these championships: 
66.0% of the total. A similar percentage was 
recorded in 2019. The high level of these per-
centages reflects the fact that the most ex-
pensive transfers generally take place between 
clubs of the five major European leagues. 

With more than one billion euro received since 
January 2010, Monaco is the team having ben-
efited the most from investments made by 
big-5 league clubs for the recruitment of new 
players. Chelsea and Juventus also received a 
lot of money. However, as with the other major 
clubs in this ranking, the amounts received are 
lower than those spent. Only three teams out-
side of the five major championships figure in 
the top twenty places: Benfica (4th, €780 mil-
lion), Porto (11th,  €592 million) and Ajax (14th, 
€513 million).

Figure 5: beneficiaries of transfer fees invested 
by big-5 league clubs
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in the same country

Non-UEFA clubs

Clubs in other
UEFA associations

Lower division clubs
in other big-5
league countries

Clubs in other big-5 leagues

Clubs in the same league 2010-2019

8.1%
6.1%

18.4%

1.4%

31.2%

34.8%

Lower division clubs
in the same country

Non-UEFA clubs

Clubs in other
UEFA associations

Lower division clubs
in other big-5
league countries

Clubs in other big-5 leagues

Clubs in the same league 2019

9.5%
5.1%

19.0%

1.2%

27.8%

37.4%

Figure 6: clubs having received the most 
transfer fees by big-5 league teams, € million 
(2010-2019)
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4. Net balance 

For an optimum understanding of the econ-
omy of the transfer market, aside from the 
amounts spent and the beneficiaries, it is es-
sential to examine the net balance of opera-
tions. Over the past decade, the big-5 league 
clubs have recorded a cumulative deficit of 
€8.9 billion. English Premier League clubs 
alone have a total net negative balance of €6.5 
billion. 

Despite the considerable investments by Paris 
St-Germain (cumulative deficit of €901 million 
over the past decade), the French Ligue 1 is the 
only championship of the big-5 with a positive 
net balance (+€359 million). During the last 
two years, the net balance of transfer opera-
tions carried out by French top division teams 
have reached historic new heights (+€485 mil-
lion overall).

Figure 7: net balances of transfers, big-5 
leagues

ENG ITA ESP GER FRA

2010

2011
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2013

2014
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The rankings of big-5 league teams with the 
most positive balance sheets on the transfer 
market since 2010 highlight again the excep-
tional case of the Ligue 1. Three teams of the 
French top division are in the first four posi-
tions of the rankings: LOSC Lille, Monaco and 
Olympique Lyonnais. In addition, ten of them 
are in the top twenty places. 

Manchester City, Paris St-Germain, Manches-
ter United and Barcelona have the most neg-
ative net balances regarding transfers over the 
past decade. Twelve teams from the Premier 
League are also in the top twenty rankings. 
Moreover, all of the clubs from this champion-
ship have a negative net balance. This reflects 
the importance of the financial resources 
available to all of the Premier League teams. 
This is a unique situation in comparison to the 
four other championships of the big-5.

Figure 8: most positive net balances for 
transfers, big-5 league clubs
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Figure 9: most negative net balances for 
transfers, big-5 league clubs

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

Manchester City FC (ENG)

Paris St-Germain FC (FRA)

Manchester United FC (ENG)

FC Barcelona (ESP)

Milan AC (ITA)

Real Madrid CF (ESP)

Juventus FC (ITA)

Chelsea FC (ENG)

Internazionale Milano FC (ITA)

Arsenal FC (ENG)

FC Bayern München (GER)

Everton FC (ENG)

West Ham United FC (ENG)

Liverpool FC (ENG)

Aston Villa FC (ENG)

Brighton & Hove Albion FC (ENG)

Wolverhampton Wanderers FC (ENG)

Bournemouth AFC (ENG)

Leicester City FC (ENG)

RB Leipzig (GER)

2010-2019 2019

-1,091

-901

-833

-720

-439

-425

-414

-395

-391

-366

-309

-297

-291

-285

-269

-248

-215

-212

-199

-191

-69

-29

-61

-116

-153

-175

-1

+128

-132

-81

-83

-51

-33

+42

-174

-87

-81

-57

-12

-67



Monthly Report 47 - Financial analysis of the transfer market in the big-5 European leagues

7

5. Inflation

The algorithm estimating transfer values ex-
clusively developed by the CIES Football Ob-
servatory allows for the calculation of inflation. 
Indeed, the statistical model includes a varia-
ble for the year during which the paid transfers 
included in the sample were carried out. The 
differences observed at the level of this varia-
ble thus reflect the annual variations of pric-
es, all other factors being equal. This analysis 
shows that there was a +181% inflation since 
2011 and that the average growth rate for the 
five last years was +25.8%.

The model was built on a sample of 1,852 paid 
transfers. The correlation between estimated 
values and fees effectively paid is very high: 
86%. The correlation between transfers oc-
curred during the last transfer window based 
on a model built on fee paying operations 
concluded between January 2010 and January 
2019 was also very strong: 77%. This confirms 
the high predictive strength of the algorithm 
developed by the CIES Football Observatory.

Figure 10: inflation of transfer prices (2011-2019)
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and fees paid, summer 2019
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6. Conclusion

The amounts at stake on the football players’ 
transfer market have strongly increased over 
the past decade. At big-5 league level, the in-
vestments in transfer indemnities have grown 
from €1.5 billion in 2010 to a new record of €6.6 
billion in 2019 (+340%). The biggest increase in 
absolute terms was observed in the English 
Premier League (+€1.4 billion), while the most 
noteworthy growth in relative terms was re-
corded for the German Bundesliga (+395%).

The spatial analysis of net financial flows for 
international transfers concerning big-5 league 
teams illustrates the key role played by the 
Premier League. Since 2010, six out of the sev-
en international relations with the greatest net 
monetary flows involved the English top divi-
sion.

Despite the increase in spending and a strong-
ly inflationary context, the growing recourse 
by clubs to payments spread out over several 
years shows that more and more teams are 
finding themselves at the limit of their financial 
capabilities. In an ever more speculative and 
unequal environment, an increasing number of 
clubs, even within the most powerful leagues, 
include the profits made on the transfer mar-
ket into their financial model. This situation is 
not without danger for their stability, their in-
dependence and their competitiveness.

Figure 12: main cash balances (>100 million €) 
for big-5 league club international transfers 
(2010-2019)
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