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The next step 
West Ham United possess many of the ingredients needed to be successful – but is 
now over 40 years since their last piece of silverware 
 

WEST HAM UNITED is a football institution with a very distinctive regional identity: the cockney 
club; the spirit of the east end of London; passionate fans who see the club as their own; and  
an embedded belief that West Ham, the “Hammers” have a culture that champions good  
football. However, the game and society have both changed, football is a business that needs to 
generate income from a variety of revenue streams. Furthermore, the club’s traditional backyard 
has also evolved and no longer comprises tight-knit communities that typify London’s working-

class population. West Ham fans come from far and wide  and their old home, the Boleyn Ground, has been 
consigned to history. Now they have a 99-year lease at the London Stadium, a vast arena that, in theory, provides 
the potential for the club to grow on and off the field.  
 
With at least 20,000 more spectators per game, West Ham are now one of the best supported teams in the  
Premier League, averaging over 55,000 people at the former Olympic stadium. The transition has not been easy, 
indeed many fans remain unhappy about the ground and its lack of atmosphere. There appears to be something 
missing that will need to be adressed in the near future if the club is to become a European force. 
 

And like my dreams… 

 
West Ham is not a club accustomed to winning prizes, no matter how popular or attractive they have been down  
the decades. Three FA Cups – 1964, 1975 and 1980 – and the European Cup-Winners’ Cup in 1965 have been won, 
but the club has, generally, received more plaudits than silverware. West Ham’s finest period was in the mid-1960s  
when they had no less than three members of the England 1966 World Cup winning side in their line-up, Bobby 
Moore, Geoff Hurst and Martin Peters. Since then, they have produced some outstanding talent, but have rarely 
been able to hang on to their best players: Rio Ferdinand, Frank Lampard, Michael Carrick, Paul Ince and Joe Cole  
are just a few of the players who started their careers with the club, only to be sold for large fees. 
 
Often overshadowed by Arsenal, Chelsea and Tottenham, West Ham are, arguably more of a “London club” than 
their more celebrated neighbours. Hence, West Ham’s rebranded badge now includes the name of the capital 
beneath its crest. This came with the move from Upton Park to Stratford, an area trying to benefit from an  
Olympic legacy. The London Stadium is arguably closer to the City of London than any other major club and is  
well connected to the Eurostar route and London City Airport.  
 

 

West Ham still have the opportunity to move from being a local club to 
an international household name 



 
State of Play  I  Game of the People  I  West Ham United                       May 2021 

3 
 

 
 
 
Although die-hard baby-boomer fans may rue the day the club left the Boleyn Ground, the new stadium, its  
location and infrastructure links provide a platform for West Ham to adopt a more international profile – at least 
that was the narrative at the time and one of the key messages the fans were told when the move from their 
ancestral home was being sold to them. Some will never buy that, of course, but the move should, in the medium  
to long-term make the Hammers a bigger club that can challenge for honours. 
 

Blowing bubbles 
 
West Ham’s fans have been impressively loyal down the years, even when the team has struggled. Upton Park had  
a limited capacity and was a tightly-packed stadium with little – if any - room for expansion. Space is not an issue  
at the moment for the club, who now draw bigger crowds than Chelsea, Liverpool and Newcastle. From being a  
mid-table club by attendances, West Ham are now top three. Interestingly, the club’s matchday income in 2018-19  
(the most recent full season for spectators), was lower than their last campaign at the Boleyn Ground, despite a  
60% increase in attendances since moving to Stratford. This is attributable to the club’s policy of making ticket  
prices competitive – season ticket prices are as low as £ 320 for adults.  
 
West Ham have gained a lot of new, younger supporters who do not have the allegiance to the old ground. In the 
early days after the move, there was a high level of discontent among some sections of the fanbase who disliked  
the new stadium and its poor sightlines and ambience. There is a movement among fans called GSB Out (Gold, 
Sullivan, Brady Out) which wants the current regime to leave the club. Both David Gold and David Sullivan were 
against the recent attempt to create a European Super League.  
 

 Average Attendances Matchday income 
£ m 

Ranking by 
attendance in PL/EFL 

2019-20 58,336 £ 22.4 3 
2018-19 59,925 £ 27.1 3 
2017-18 56,885 £ 24.5 4 
2016-17 56,972 £ 28.6 3 
2015-16 34,910 £ 26.9 10 
2014-15 34,871 £ 19.9 10 
2013-14 34,197 £ 19.5 11 
2012-13 34,720 £ 17.9 11 
2011-12 30,923 £ 13.6 1 - Championship 
2010-11 33,492 £ 18.8 11 

 
Fans are urging Gold (35.1% stake ) and Sullivan (51.1%) to sell the club and there are increasing rumours they will 
eventually offload their stake in 2023. In April 2021, Forbes estimated that West Ham is worth around US$ 508 million.  
At the time of writing, club owners are coming under a lot of pressure, but Gold, Sullivan and Karren Brady have been 
unpopular for some time at West Ham. In 2020-21, the club was enjoying its best season for many years, which may  
give the owners some breathing space, but football is a fast-changing game – people go from hero to zero very easily. 
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Finances 
 
The club’s 2019-20 financial accounts revealed the initial impact of the pandemic 
in 2020. The Hammers’ turnover, at £ 140 million, was 27% down and the club’s 
net loss more than doubled to £ 65.3 million. West Ham’s operating loss for the 
season was £ 85 million (a rise of 132%) as broadcasting revenues declined by 
35% to £ 83 million and matchday income fell by 17% to £ 23 million. Commercial 
cash also dropped by 5% to £ 34 million, hampered by a warehouse shut-down. 
The club curbed expenses by more than £ 3 million, including a 6% cut in wages 
and pay deferrals from club executives and manager David Moyes.  
 
Despite this, West Ham’s wage-to-income ratio was an alarming 91%, some 20 
percentage points up on 2018-19 and the highest in the Premier League. 
However, bearing in mind the damage caused by the pandemic, the ratio would 
have been 73% in normal circumstances. The bottom line was helped by a £ 24.9 million profit on players disposals,  
almost double the 2018-19 figure. In 2019-20, West Ham spent around £ 88 million on new players, including Pablo  
Fornals (Villareal), Sébastien Haller (Eintracht Frankfurt) and Jarrod Bowen (Hull City). At the same time, they recouped  
£ 53.4 million from player sales, the highest figure being received from China’s Shanghai SIPG for striker Marko  
Arnautović (£ 23 million). 
 
On a positive note, West Ham’s owners – who describe the current environment “unique and unprecedented” – have 
demonstrated their commitment to the club by injecting a further £ 30 million in the form of a right issue (July 2020).  
West Ham have also agreed a five-year loan with financiers MSD Holdings which could eventually run to £ 120 million. 
These measures obviously anticipate the uncertain landscape and are aimed at securing the long-term financial  
stability of the club. 
 
West Ham’s gross debt has risen from £ 78 million to £ 120 million, but their cash levels are low – only £ 15 million. Net 
debt is therefore £ 105 million, 59% higher than 2018-19. Just two years earlier, West Ham had double that amount in  
the bank. Of their £ 120 million debt, £ 66 million is in the form of bank loans and £ 54 million is shareholder debt of  
which £ 44 million are unsecured loans owed to David Gold and David Sullivan. Interest accrued at financial year-end  
due to Gold and Sullivan totalled £ 1.8 million, but both parties deferred the payment. The club calculated that covid-19  
cost them £ 40.2 million, with the deferral of broadcasting fees accounting for £ 25.7 million.  

 Total Revenues  Profit/loss Wages Net Debt 
2019-20 £138.6m (£64.7m) £ 129.9m £104.9m 
2018-19 £190.7m (£27.3m) £ 135.8m £65.8m 
2017-18 £175.3m £18.3m £ 106.6m £34.6m 
2016-17 £75.3m -£3m £ 55.1m £1.8m 
2015-16 £97.8m £13m £ 67.2m -£3.4m 
2014-15 £52.2m -£8m £ 48.5m -£6.9m 
2013-14 £94.3m £9.2m £ 54.1m -£3.4m 
2012-13 £74.7m £1.4m £ 50.8m -£6.9m 
2011-12 £74.3m £16.3m £ 36.8m -£1m 
2010-11 £23.3m -£7.1m £ 18.5m £16.8m 

 
Source: West Ham United Financial Statements 
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Managers… looking everywhere 
 

 
 
West Ham were once renowned for being a patient club that demonstrated strong loyalty to its managers. Between  
1901 and 1989, the club had just five managers, including Ron Greenwood and John Lyall, the only coaches to win major 
prizes with West Ham United. Over the past decade, the average number of games that a manager has been in charge  
has been 83 and the win rate has averaged 36.29% per manager. The best win rate, at 43.55%, belongs to current coach 
David Moyes. For a long time, West Ham seemed to have a fixation on employing former players as manager,  
which does not always work out positively. Billy Bonds, Harry Redknapp, Slaven Bilić, John Lyall and Alan Curbishley  
have all played and managed the club. Increasingly, the patience of the West Ham board seems to have a very limited  
timespan, Manuel Pellegrini, for example, lasted 19 months (64 games), the first Moyes spell ran for six months and  
Bilić was employed for 17 months. Moyes, who is enjoying his best period as the Hammers’ manager, has been in the  
job since December 2019. 
 

Fortune’s often hiding 
 
West Ham spent heavily on new players for the 2019-20 season, paying out over £ 100 million and recouping £ 50 million 
in the market. Over the past five seasons, West Ham have been the ninth biggest spender in the Premier League, their 
purchases totaling £ 374 million (source: Transfermarkt). In 2020-21, their acquisitions seem to have worked as West  
Ham have been chasing a Champions League place for the first time and looked on target to have their best season since 
the mid-1980s. West Ham need European football and not just for financial reasons. Their last two European campaigns 
have ended with something of a damp squib, losing to Romania’s Astra Giuriu in both 2015-16 and 2016-17 in the  
Europa League. 
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Sources: West Ham United Financial Statements; Transfermarkt; Forbes; Deloitte; European Football Statistics; Game of 
the People research. 
 

 
Other clubs featured so far in the State of Play programme: 1 Birmingham City (August 2016), 2 Charlton Athletic (June 
2017), 3 Nottingham Forest (January 2018), 4 Sheffield Wednesday (February 2019), 5 Ipswich Town (March 2019), 6 
Derby County (April 2019), 7 Brazilian football (June 2019), 8 QPR (March 2020), 9 Benfica (April 2020), 10 Norwich City 
(December 2020), 11 West Ham United (May 2021).        
    

 
 
 
10-year performance 
 

 Premier 
League 

Championship FA Cup Football League 
Cup 

2019-20 16th     R4 R3 
2018-19 10th    R4 R4 
2017-18 13th   R4 QF 
2016-17 11th   R3 QF 
2015-16  7th    QF R3 
2014-15 12th    R5 R2 
2013-14 13th    R3 SF 
2012-13 11   R3 R3 
2011-12   3rd - promoted R3 R1 
2010-11 20th - 

relegated 
  QF SF 

 

Final Whistle: How can they become more competitive? 
 
West Ham’s ownership believed the move to the new stadium would provide many opportunities for the growth of the 
club in a part of London that was benefitting from investment. That hasn’t really materialised yet, even though 
attendances have grown and they could finish in their best final placing in the Premier League years in  
2020-21. West Ham’s income is still way behind their London rivals – their total revenues of £ 139 million for 2019-20 
represented just 34% of Chelsea’s overall total, 40% of Arsenal’s and 36% of Tottenham’s. Their matchday income is just  
a quarter of Tottenham’s and their commercial stream is just 20% of Chelsea’s. When attendances return, West Ham’s 
challenge is surely to leverage their increased support and to make European football a priority. Challenging for the title 
may be beyond the club for the forseeable future, but why shouldn’t West Ham’s loyal fans dream of adding to their 
relatively modest trophy cabinet? 
 
Words and photos: Neil Fredrik Jensen/ Photos: ALAMY 
 

 


