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Club in exile, maybe in crisis 
Stoke City may not be the most celebrated of English clubs, but they were founder 
members of the Football League. Can they return to the top flight in the near future?  
 
STOKE CITY have been in a better place than they are today and not many people are predicting they will win 
promotion from the Championship in 2022-23. The “experts” believe Stoke will finish just above mid-table, which  
will be progress on the past four seasons and the best placing since they were relegated from the Premier League  
in 2018. The current campaign will be their fifth since then, there is a danger they are getting too comfortable at  
that level. The pandemic hasn’t helped them, but then it has been a struggle for many Championship clubs given  
the trend of the second-tier clubs paying far too much out in wages in a bid to win a place in the promised land  
of the Premier. Stoke, in 2020-21, saw their wage-to-income ratio jump to 119%, their second successive season  
when player expenses went above 100%. Again, the pandemic has to be considered, but it underlines the  
precarious nature of football club finance. Despite having one of the Championship’s highest wage bills, Stoke  
were 14th in 2021-22 and 2020-21. In their four Championship seasons since relegation, they have never finished 
higher and have seldom looked like promotion candidates. 
 

Pots not trophies 
 
Stoke-on-Trent and the surrounding area is known as the Potteries for a reason. The city made its name as the  
centre of the ceramics industry, as evidenced by the giant kilns that once dominated the Stoke skyline. That industry 
has largely changed, just like the mining industry that flourished in the area. Stoke City are known as the “Potters”,  
a club that took part in the inaugural Football League season in 1888-89, finishing bottom, and one that has a single 
piece of silverware to its name – the Football League Cup in 1972. They have reached one FA Cup final, in 2011 and 
narrowly lost to Manchester City at Wembley. They long enjoyed a reputation for being a homely, friendly club that 
ageing professionals loved to play for, such as Stanley Matthews and Jimmy McIlroy in the early 1960s. But they also 
provided one of England’s 1966 World Cup winners in the form of the great Gordon Banks. It is to Stoke’s credit that 
they have maintained such strong core support despite a history that has seldom rewarded its regular fans.  
Like many clubs who were once fixtures in the top flight, Stoke City have struggled to keep pace with the elite clubs 
that have presided over English football in the Premier League era. Since the Premier League began, Stoke have  
spent just 10 seasons at level one, 15 at level two and five at level three. However, in their long history, 54% of  
their 115 seasons have been in Division One/Premier. While they have rarely featured in the top bracket, they  
have had their moments when they have challenged for a place in the top six,  
such as in 1974 and 1975. 
 

 

Stoke City have enjoyed 62 seasons in the top level of English football, 
some might say they really belong in the Premier League. 
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Commitment 
 
Peter Coates and his family 
own Stoke City. Coates, who 
co-founded Bet365, has 
always been a Stoke fan and 
this is his second spell as 
owner. He originally bought 
the club in 1986 but departed 
in 1998 and a year later, an 
Icelandic consortium took 
over Stoke City. The Coates 
family bought the club back in 
2006 for £ 1.7 million, at 
which point, Stoke were in 
turmoil with debts of around 
£ 9 million. Coates admits that 
he bought the club back 
“against my better 
judgement”, but in 2008, Stoke won promotion back to the Premier and three years later, reached their  
first FA Cup final. The Coates family is said to have a net worth of £ 8.6 billion and Perter Coates is, apparently,  
the 25th richest man in English football. Peter Coates is 84 years old but his son, John (52) acts as co-chairman of  
the club with his father.  
 

The dreaded R word leaves its mark 
 
The pandemic left its mark on Stoke City and covid-related losses have been estimated to be over £ 50 million.  
In two seasons, their holding company lost almost £ 100 million. The football club’s actual losses were £ 89 million  
and £ 43 million in 2020 and 2021 respectively. In danger of breaking financial fair play rules, and aware that the 
cushion of parachute payments do not last forever, the club sold the Bet365 stadium and the club’s training  
ground to its parent company. This tactic, a way of raising cash and easing financial burdens, has been used by a 
number of clubs, with varying degrees of success. Stoke managed to carry it out before the EFL voted to change  
the rules around clubs selling their home ground for a profit.  
 
Furthermore, a total of £ 120 million in shareholder loans has been written off, with a further £ 40 million converted 
into equity in the club’s parent company, Stoke City Holdings. This highlights the commitment of the Coates family  
to the club, but also demonstrates that Stoke City are really dependent on their generosity. All of the club’s debt is  
owed to the Coates family, totalling around £ 206 million. Joint chairman John Coates said the measures taken by  
the board “greatly strengthens the club’s balance sheet and also provides more long-term stability for the club.”  
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Financial fair play for Stoke means avoiding losses of more than £ 39 million over a three-year period. For clubs 
receiving parachute payments after relegation from the Premier League, the permissible losses can run to £ 35  
million per season within a three-year cycle. The sale of the Bet365 stadium and Clayton Wood training ground 
yielded a profit of £ 45.3 million. In 2020-21, Stoke not only suffered from a complete loss of matchday income  
due to the pandemic, but their parachute payments, which had amounted to £ 91 million between 2018-19 and  
2020-21, came to an end.  
 

 Total  
revenues 
 

Matchday 
income  

Broadcasting 
income  

Commercial 
income 

2020-21 £40.3m £0.1m £28.3m £11.9m 
2019-20 £49.8m £4.8m £31.2m £13.8m 
2018-19 £70.6m £6.4m £51.2m £13m 
2017-18 £127.2m £7.7m £100.1m £18.6m 
2016-17 £137m £7.2m £108.7m £20m 
2015-16 £104m £8.4m £79.5m £16.3m 
2014-15 £99.6m £7.7m £77.4m £14.5m 
2013-14 £93.8m £7.7m £76.2m £9.9m 
2012-13 £66.5m £7.5m £46.2m £12.8m 
2011-12 £70.7m £8m £50.1m £12.6m 

Source: Stoke City FC financial statements 
 
Relegation from the Premier can be catastrophic and Stoke have seen their income almost fall of a cliff. In 2017-18, 
their last Premier campaign, their revenues totalled £ 127 million, but in 2020-21, they dropped to £ 40 million,  
which still ranks among the top six in the Championship. As well as the loss of matchday funds, Stoke’s broadcasting 
income has fallen from £ 100 million in 2018 to just £ 28 million in 2021. The club’s commercial stream has also  
been in decline, just £ 11.9 million in 2021. 
 
Stoke have also seen their wages consume more and more of their income. In their Premier days, the ratio was  
over 70% but in their four Championship seasons since, notably 2019-20 and 2020-21, it has soared beyond 100%.  
In fact, due to the almost non-existence of matchday money, in 2020-21, the ratio hit a very worrying 119%. 
 
To make matters worse, Stoke City appear to have lost the knack of making money in the transfer market. From  
generating a profit of £ 22 million from player sales in 2018, their income from this source was £ 1 million in 2021.  
This was, of course, partly attributable to the transfer market drying up in the height of the pandemic. 
 
Stoke cut their operating expenses significantly in 2020-21, from £ 142 million to £ 86 million. Player wages have 
halved, from £ 94.2 million in 2018 to £ 47.9 million in 2021, but Stoke still had one of the biggest wage bills in the 
Championship. It will be interesting to see how much their player costs were in 2021-22 after further cuts.  
 
Stoke’s situation is typical of many clubs whose natural home is not necessarily the Premier League.  
If that status is unsustainable, the post-Premier life can be very challenging, especially if any “gamble” on a  
quick return fails to work. 
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The red and white hot seat  
 
Although Stoke City have had their disastrous managerial appointments, they have not wielded the axe so regularly  
in recent seasons like some of their peers. Former Northern Ireland coach Michael O’Neill has been in the hot seat 
since 2019, for 137 games. His win rate is 39.42%, which is the highest at Stoke since the late 1990s. The club had a 
penchant for big names at one point, such as Alan Ball, Mick Mills and more recently Mark Hughes, but a succession  
of managers such as Paul Lambert, Gary Rowett and Nathan Jones, proved to be short-term hires for various reasons.  
 
The days of long-term managers have been consigned to the past, Stoke’s own Tony Waddington – the only coach to 
win a major prize with the club - managed the Potters for 764 games in the 1960s and early 1970s. There was talk in 
recent months of the club making a bid to hire Wayne Rooney, but that passed. 
 
Since World War Two, Stoke have been relegated six times and haven’t always bounced back quickly as they did in 
1979 after two seasons. In 1953, it took 10 years to get back, while between 1985 and 2008, Stoke spent 23 years  
out of the top flight and even had to endure time in the third tier of the English game. 
 
Stoke’s membership of the Premier League, initially under Tony Pulis, wasn’t without its high points – they finished 
ninth for three consecutive seasons between 2013 and 2016 and reached the last four of the Football League Cup, 
losing on penalties to Liverpool.  In 2011-12, they qualified for the Europa League and enjoyed a run to the last 32, 
meeting Hajduk Split, Thun, Besiktas, Dynamo Kyiv, Maccabi Tel Aviv and finally, Valencia.  
 
Sadly, European football (not including the Anglo-Italian Cup) has only seen Stoke City three times, 1972-73, 1974-75 
and 2011-12. Not everyone appreciated the style or tactics of Pulis, but few could deny that, for a while, it was  
very effective and made Stoke very difficult to play against. 
 
10-year performance 
 

 Premier League/ 
Championship * 

FA Cup Football 
League Cup 

2021-22* 14 R5 R4 
2020-21* 14 R3 QF 
2019-20* 15 R3 R4 
2018-19* 16 R3 R3 
2017-18 19 – Relegation R3 R3 
2016-17 13 R3 R3 
2015-16 9 R4 SF 
2014-15 9 R5 R4 
2013-14 9 R4 QF 
2012-13 13 R4 R2 
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Passion in the Potteries 
 
Stoke-on-Trent has a population of around 
256,000 and the urban area runs to  
373,000. So, a crowd of 25,000 would 
equate to 10% of the city’s people – a very 
healthy figure by most standards. It is, 
however, a two-club city, although some 
locals might dispute that. Port Vale, based  
in Burslem, are Stoke’s neighbours,  
although the two clubs rarely come across 
each other. Certainly, Port Vale can never 
match Stoke’s support. Stoke is the  
smallest city to boast two  
football clubs.  
 
Away from their home city, Stoke’s biggest rivals include  Derby County, Wolves and West Bromwich Albion. Stoke  
is considered to be a multi-cultural city and the demographics suggest it is predominantly white (89%). It has a  
higher-than-average unemployment rate, but is seen as a city that is ripe for investment, indeed the Sunday Times 
commented that it is an up-and-coming place to do business. But it has to be noted that Stoke figures among the  
20% most deprived areas of Britain and two in every three children are living in poverty. Moreover, one fifth of the 
city’s working population are apparently on benefits from the British government. Against this backdrop, Stoke  
City Football Club still has loyal and passionate support. They also have over 2.5 million followers across the three 
main social media channels. 
 
Average crowds 
 

 Average  Average 
2021-22 20,921 2016-17 27,433 
2020-21 N/A 2015-16 27,534 
2019-20 22,828 2014-15 27,081 
2018-19 25,200 2013-14 26,722 
2017-18 29,280 2012-13 27.226 

 
That said, there are signs that continued exile from the Premier League is having an affect - Stoke’s attendances in 
2021-22 averaged 20,921 – their lowest since 2008, but given it was the first full year after lockdown, the 2022-23 
season will be a better measurement. Nevertheless, Stoke have experienced an upswing in support since the 1980s 
and 1990s and 2021-22 was their 13th consecutive season of 20,000-plus crowds, a post-war record for the club  
(not including 2020-21). The capacity of the Bet365 stadium (or Stoke Ground as it is known for UEFA purposes)  
is just over 30,000. It was opened in 1997 and is a decent, functional arena. The stadium is currently undergoing  
a five-year refurbishment programme, including some new seating and an overhaul of hospitality areas and toilets. 
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Stoke’s fans have always been renowned for their vociferous backing of their team, although even they have  
been severely tested in recent years. If the club was to regain a Premier League place, there’s little doubt that  
the Bet365 would be close to capacity once more. 

 
In the market 
 
Stoke’s transfer market activity has not always been successful and when the club has gone out on a limb,  
their big signings haven’t worked out very well. For example, their record signing, Giannelli Imbula, who 
cost close to £ 22 million, despite having a market value much lower, played just 28 games and was eventually  
allowed to leave on a free to Russia’s Sochi.  Likewise, Badou Ndiaye was bought from Galatasaray for  
£ 14 million but he played 27 games and also left on a free transfer to Aris Salonika. Another big signing,  
Kevin Wimmer, who cost £ 17.5 million from Tottenham, appeared only 19 times before joining Rapid Vienna,  
again on a free.  
 
Some of this may be down to bad luck, but it also poses questions about Stoke’s player acquisition model.  
In spite of these examples, Stoke made almost £ 60 million in profits on player sales between 2015-16 and  
2018-19, including the £ 20 million sale of Marko Arnautovíc to West Ham United. In more recent times,  
their income from market activity has fallen and has brought in less than £ 5 million. Over the past decade,  
Stoke have spent £ 259 million on player purchase, but at the same time, they have raised £ 116 million  
from sales. Their net spend totals £ 143 million. In the last five years, their net spend has been £ 50 million.  
According to Transfermarkt, Stoke’s current squad is valued at £ 42 million. 
 

The clock might be ticking 
 
Can Stoke City return to the Premier, either in the short to medium term or in the longer term? The need to get  
back to the top division, from a financial perspective, is obvious, but it would seem unlikely Stoke can currently  
attract the talent or pay the sort or wages that can build a title-winning team. The Championship is full of clubs  
with lofty ambitions, but Stoke have the potential to aspire to a play-off place; their revenues can realistically  
match the top six or seven and with a stable and consistent team, so they could be outside contenders.  
 
As football becomes more and more polarised, the need to get back among English football’s top drawer has  
never been more time sensitive. The longer Stoke are out of the Premier, the more challenging life will remain.  
Stoke’s situation is not unique, by any means, there are other clubs in similar a situation. 
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