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Abstract 

While many businesses are focussed, by necessity, on ensuring that client retention is uppermost in 

their strategic thinking there are other organisations which benefit from an emotive tie to the business; 

negating the need for such a retention focus to be present. Due to this emotive connection it is 

suggested the owners are seen as custodians rather than faceless owners. Thus the owners may retain a 

higher profile than would be normally expected. 

The key benefits for this type of business are that customer retention is a lot more assured than would 

be experienced within other industries. However, it is hypothesised that when customer dissatisfaction 

is experienced this may manifest itself in other (potentially more harmful) ways. 

This paper is the first introductory work to validating a new theory entitled ‘custodian theory’. 

Custodian theory suggests that businesses whose customers experience an emotive tie to the business 

should take additional care in respect of corporate social responsibility, communication and customer 

relationships. This paper also looks to review agency and stewardship theory in relation to custodian 

theory. 

Football clubs were felt to be prime examples of custodian businesses and dis-satisfaction among some 

football club’s fan bases clearly demonstrated the impacts of not paying attention to custodian theory. 

High debts, business deals and an increased competitiveness within the football marketplace are 

contemporary subjects which are attracting significant press exposure. 

One of the main football clubs under the spotlight is Liverpool Football Club. Given their recent press 

exposure the club was chosen to collate research on from the club’s fan-base. 

The research undertaken utilised new social networking and internet technologies to collate 

information to validate the theory. Using an online survey the case study set out to show that the theory 

existed and was in need of additional research together with recording the potential impact of poor 

custodian theory practices. 

Empirical evidence collected has initially validated the theory and this initial study has shown the 

theory requires additional research; and that custodian businesses (and football clubs in particular) 

may be causing themselves significant detriment within their marketplaces when they do not pay 

attention to the aspects of custodian theory. 
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Introduction 

This paper will propose and provide data to validate a new theory entitled ‘custodian theory’. Custodian 

theory proposes that businesses (custodian businesses), whose customer base has an emotive tie-in to 

the business, have additional responsibilities in relation to corporate governance / social responsibility, 

communications and customer relationships; this paper will also briefly explore agency/stewardship 

theories in relation to the proposed theory. 

It is theorised there are potentially many organisations operating under the custodian theory model, 

but the most notable are sports clubs or franchises. This paper will therefore focus on football clubs as 

the basis for study and include a case study on Liverpool Football Club. The case study is intended to 

provide the initial evidence to validate the requirement of additional research into the business model. 

It can be reasonably argued that owners and management teams of custodian businesses benefit from a 

fair degree of ‘peace of mind’ with their customer base; due to the ‘lock-in’ which is experienced within 

custodian businesses. Unlike many businesses (which have to actively compete to retain or expand their 

customer base) these businesses exist knowing that while success factors may increase their customer 

base, it takes significant problem areas to be experienced for the customer base to decrease. The 

potential remains though for those custodian businesses to see a reduction in customer purchases, even 

with a static customer base, if customers are dissatisfied 

This research was expected to highlight that while custodian theory provides many benefits in relation 

to customer retention (and thus stability), at times of dis-satisfaction failure to pay attention to the 

aspects of custodian theory can cause significant problems. It was also expected to demonstrate that 

while custodian businesses may not see significant reductions in their customer base the total revenues 

generated by the organisation may be hindered, reducing the profits available to re-invest for the 

future. 

The specific research in relation to Liverpool Football was expected to show that: 

- there are genuine frustrations and worries experienced by the fans leading to customer dis-

satisfaction 

- fans are not happy with the current ownership or highly leveraged purchase model utilised 

- the club is performing badly in key areas of the business 

- fans believe that the needs of the club and its community roots should come ahead of profit 

generation and that there would be a resistance to business norms (profits, value generation 

etc.) 

- the club is not maximizing its revenue potential due to customer dis-satisfaction which is driven 

by poor custodian theory practices 
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As noted this theory could relate to several types of organisations and while sporting ventures may be 

the most obvious, other businesses of this type may include charities, unions, healthcare or animal care 

institutions. Likewise organisations that aren’t necessarily custodian businesses but who have to work 

hard to retain their customers in competitive environments may be able to acquire competitive 

advantage by trying to create an emotional tie to the business. 

Modern Day Football 

Football within the Premier League is entering, at the very least, into a period of uncertainty and 

change. The catalysts appear to be changes of ownership, ethos and business practice. The Barclays 

Premier League has become increasingly more competitive over the previous few years and that trend 

looks set to continue. To remain competitive it is proposed that football clubs must look to maximise 

their potential wherever possible while ensuring they do not, as hard as it may be, alienate their 

customer base and the fan base of football in general with the implementation of new ideas and 

practices. 

It is fairly well recognised that football has evolved considerably since the dawn of the Premier League. 

Big prize money, television rights and sponsorship deals now generate revenues far in excess of what a 

club collects on match day. Liverpool Football Club’s own financial statements record that match day 

revenues now only account for 24.7% of its total turnover (£39.2m match day of total £159m turnover). 

The match day figure is dwarfed by the money generated for media (£68.4m) and commercial activities 

(£49.9m) (2008).1 

According to some of the data presented about football success those revenues are needed and go some 

way to ensuring that football clubs are and remain successful. Kuper and Szymanski (2009) in 

Soccernomics tell us that “spending on salaries explained a massive 92 percent of the (league) 

variation.”, and go on to suggest “In short, the more you pay your players in wages, the higher you will 

finish (in the league)”.2 They also produced a table comparing the average league position and the 

amount spent on wages between 1998 and 2007 showing the top four as Manchester United (Average 

Pos. 2nd:Wages Spend 3.16%), Arsenal (Average Pos. 2nd:Wages Spend 2.63%), Chelsea (Average Pos. 

3rd:Wages Spend 3.5%) and Liverpool (Average Pos. 4th:Wages Spend 2.68%). The next nearest wages 

spend was recorded as 1.93%. It appears then that success drives revenues, revenues drive wages 

spend and wages spend drives success. This goes some way to explain the on-going dominance of the 

top four Premiership clubs. 

These revenue increases together with potentially untapped revenue streams were undoubtedly the 

catalyst for takeover activity of the Premiership clubs. Three of the top four clubs have, over the past 

few years, been taken over by wealthy businessman. The fourth club is Arsenal who currently operates 

                                                             
1 The Liverpool Football Club and Athletic Ground Limited Annual Report Year Ended 31 July 2008 
2 Soccernomics, Simon Kuper and Stefan Szymanski, 2009, Nation Books, New York 
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as a PLC but are the subject of increased takeover speculation as the American businessman Stan 

Kroenke continues to increase his stake in the club.  

With some of these takeovers has come additional capital investment, especially at clubs like 

Manchester City who now have the financial ability to pay footballers’ wages in line with or possibly in 

excess of the established top four clubs, thereby potentially shortcutting the road to success. 

A football club’s ‘on the field’ performance / success appears to indicate their potential for generating 

revenues. Indeed a direct correlation is seen when reviewing the Deloitte football money league for 

20093 and comparing it against the established league positions of the Premier League (the top tier 

league in England). In each of the past five years the top four spots in the Premier League have been 

dominated by Manchester United, Chelsea, Arsenal and Liverpool (the only exception being the 

2004/05 season when Everton edged Liverpool into 5th spot). If we take the average league position of 

these clubs over the five year period - Manchester United:1.6, Chelsea:1.8, Arsenal:3.2 and Liverpool:3.4 

we can then compare their league standing to the Deloitte money league 2009. The Deloitte money 

league, which assesses all European clubs, reports that (in descending order) Manchester United, 

Chelsea, Arsenal and Liverpool are the highest revenue generating clubs in the Premiership. Indeed they 

were also reported in the same order the year before. Within the report Dan Jones states “Manchester 

United’s on-pitch success in winning the Premier League and UEFA Champions League contributed to 

significantly increased revenue for 2007/08”.4 

Thus it can be said that all Premier League clubs need do is ensure success on the pitch to drive their 

revenues. However it is believed and proposed within this document that these organisations, while not 

losing customers, can fail to maximise revenues and thus profits from their customers if appropriate 

attention is not paid to custodian theory; even those who are considered the most successful (e.g. 

contained within the Premiership’s top four clubs). 

The Loss of Football’s Community Roots? 

Talk of takeovers and increased revenues are a far cry from the roots of football and from where most 

football clubs came into being. Manchester United for example was originally named Newton Heath LYR 

(Lancashire and Yorkshire Railway)5, while Arsenal was formed by a Scot and three friends who 

worked at a munitions factory6.  Liverpool’s formation came about from a land dispute but again was 

formed in a casual environment by two gentlemen in one of their homes. The formation of these clubs 

                                                             
3 http://www.deloitte.com/view/en_GB/uk/news/news-releases/press-
release/0966fd0057101210VgnVCM100000ba42f00aRCRD.htm 
4 http://www.deloitte.com/view/en_GB/uk/news/news-releases/press-
release/0966fd0057101210VgnVCM100000ba42f00aRCRD.htm 
5 http://www.manutd.com/default.sps?pagegid={E0DB31FD-0C0E-49D7-98B7-
AA7B75FF0E21}&section=decadeDetails&sectionid=944&customPageID=944 
6 http://www.arsenal.com/history/laying-the-foundations/-royal-arsenal-formed-in-woolwich 
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was simplistic and in much different times. There was a clear desire to be involved in football rather 

than profiting from it. 

Football fans were different as well. In today’s game football clubs have fans from all over the world 

while historically the fans would have come from within a certain catchment area of the club. This in 

part created the community aspects of the game which are still seen at the heart of all football clubs 

today. Ironically though, some evidence suggests that it was migration activity which created the desire 

for football clubs to be so community driven. Kuper and Szymanski (2009) when writing about the 

formation of Manchester United noted “By 1900 Manchester was the sixth-biggest city in Europe, with 

1.25 million inhabitants, more than Moscow at the time. Inevitably, most “Mancunians” were rootless 

migrants. Unmoored in their new home, many of them embraced the local soccer clubs. Soccer must 

have given them something of the sense of the community that had previously known in their villages.”7 

The pursuit of fans across the world may increase revenues for football clubs while broadening their 

appeal to sponsors but this surely at the cost of a dilution of the community roots of the club. 

Leveraged Buy Outs (LBO) 

With the takeover of clubs by wealthy businessmen comes an increasing use of modern business 

strategies to facilitate acquisition and growth. One of the strategies used being the leveraged buyout.  In 

the run up to the credit crunch debt had become more and more freely available to both individuals and 

businesses. During 2005 the Glazer family was the first to manage a high profile leveraged buyout of a 

Premier League club, Manchester United. The debts secured against that takeover now stand at 

£716.5m8 which has in turn led to the club’s fans protesting against the current ownership of the club. 

This is despite the period of on the pitch success experienced under the Glazer family’s ownership. 

While leveraged buyouts may have been considered by some as a sound mechanism to purchase 

football clubs, the impact of the credit crunch has potentially impinged on the financial security of the 

clubs where used. Post credit crunch banks appear less likely to continue supporting highly leveraged 

businesses and football clubs are coming under pressure to reduce their borrowings. This is openly 

seen at Liverpool Football Club where the club made fans aware of a requirement imposed by the banks 

to reduce their borrowings by £60m in 2009 and £100m during 2010.9 

While leveraged buyouts have been experienced at some clubs others, notably Chelsea and Manchester 

City, have benefitted (to date) from the ownership of wealthy individuals. In fact it is widely believed 

that Roman Abramovich changed the face of modern football in England and possibly throughout 

Europe when he arrived at Chelsea with a blank chequebook in 2003. His personal wealth allowed the 

club to shortcut the need for slow growth to success and, while he underwrote losses of up to £140m 

                                                             
7 Soccernomics, Simon Kuper and Stefan Szymanski, 2009, Nation Books, New York 
8 http://news.bbc.co.uk/1/low/business/8470595.stm 
9 http://www.telegraph.co.uk/sport/football/leagues/premierleague/liverpool/7140945/Liverpool-co-owners-
need-100m-investment-deal-says-Christian-Purslow.html 
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per annum, the club’s squad grew stronger and began to win league titles. More recently the same 

exercise has commenced at Manchester City Football Club when they were purchased by the Abu Dhabi 

Group and immediately broke the British transfer record by acquiring the player Robinho for £32.5m. 

Modern Day Football - Summary 

This season (2009/10) has started to show the changing dynamics of the Premiership. While those 

clubs who are highly leveraged come under increasing financial pressure, most notably Manchester City 

(acquired by a wealthy group without the need for leveraging against the club’s assets), but also Aston 

Villa and Tottenham Hotspur, have made a bid to break up the top four dominance within the 

Premiership. Being able to fund higher player wages and squad acquisitions while most of their 

competitors are financially constrained giving them a clear competitive advantage. 

 

There is an inherent danger with the league becoming more competitive though, following heavy 

investment, all of the clubs will be operating the same business model – where success is required. One 

of the key revenue generators for the top football clubs is qualification for the UEFA Champions League. 

Yet there are only four qualification spots and seven football clubs vying for them. Even more seriously 

and potentially harmful is that businesses who have already created significant debts may even need 

the income from Champions League football to ensure on-going viability. 

Longer term all football clubs will surely need to become self-sufficient and therefore require business 

models which will work without the need for continual capital investment. Failures have already been 

experienced within the football world and in England both Southampton FC and Leeds FC had 

succumbed to financial pressures and entered into administration. At the time of writing this paper 

Portsmouth FC was in severe financial difficulty and facing possible bankruptcy. 

The question in modern football is whether football is about to enter into a period of major instability 

and if so what can be done to limit the potential fall-out?  

Introduction to Liverpool Football Club (Case Study) 

Liverpool Football Club was formed on the 15th of March 1892 following a land dispute with Everton 

Football Club involving the ground, which would become their home, Anfield. Within 10 years they won 

their first championship and within the following decades went on to over- shadow Everton and 

arguably most other football clubs. 

Following their dominance during the seventies and eighties they amassed more top league titles than 

any other club and hold more European titles than any other English club. Indeed their total number of 

‘mainstream’ titles won (League, European Cup, FA Cup, League Cup and UEFA Cup) of 40, still 

overshadows their nearest rival Manchester United, by 5 titles. Who is the most successful club remains 

a hotly debated topic by both sets of fans though. 
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In recent years Liverpool have seen Manchester United equal their number of league titles and while 

they have continued to pick up trophies, their dominance of the domestic league has undoubtedly 

slipped. They remain though one of the top clubs in Europe and one of the most respected and followed 

clubs in the world. 

Club Ownership and the Hicks and Gillett Leveraged Buy Out 

For nearly half a century, until 2007, the club was owned by the Moores family who had also owned 

Littlewoods, which had made the family one of the wealthiest in the country (Littlewoods was sold in 

2002 for £750m).  According to the 2009 Sunday Times rich list the Moores family was said to be worth 

£1.2bn10. Yet despite this David Moores, after seeing his club win a fifth Champions League title, stepped 

up his efforts to sell the club on to someone he hoped could take the club to the ‘next level’. 

In 2007 David Moores finally secured his way out of Anfield as he sold the club to two Americans – Tom 

Hicks and George Gillett. The two Americans arrived at Anfield having bought the club with no debt and 

with a plan to build a new stadium and take the club back to the pinnacle of English football. 

However, while the initial deal placed no debt on the club, debts were very quickly incurred thereafter 

and rose to c.£300m before building work on the new stadium had even started. It appears that the 

purchase was in fact a leveraged buyout. The timing could not have been worse for the American 

owners though. Shortly after accumulating the debts the credit crunch hit and the world’s credit 

markets froze. Since then their banks, two of the worst hit during the credit crunch (RBS and 

Wachovia), have applied pressure on the owners to reduce the debts. Meanwhile the club has been 

unable to continue its plans to build a new stadium and any spending on players, which initially had 

been considerable, was restricted. 

This, together with other concerns, sparked significant unrest amongst the fan base culminating with 

the formation of the Spirit of Shankly supporters union in January 2008. This union accuses the owners 

of consistently lying and not representing the core beliefs of Liverpool Football Club (often referred to 

as ‘the Liverpool way’). Their raison d’etre is to remove the existing owners and their ultimate aim is to 

bring about supporter ownership of the Football Club. 

Spirit of Shankly has regularly demonstrated against the owners of the club and has gained much 

publicity. It is these actions which best show some of the possible repercussions of not effectively 

managing the elements of custodian theory. 

  

                                                             
10 http://business.timesonline.co.uk/tol/business/specials/rich_list/rich_list_2009/article6139689.ece 
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Literature Review 

This review will cover two aspects of literature which was researched for this paper. The first section 

will deal with the business aspects of football in general. A review of ownership types will also be 

reviewed and considered within this section. These details are provided to enable an easier 

understanding of the context of modern day football. 

The second section will review literature in relation to the aspects of custodian theory (namely 

Corporate Governance / Social Responsibility, Communications, Agency Theory and Customer Care). 

The Business of Football – does it make sense? 

The idea of ‘the business of football’ is a recent phenomenon, presumably driven by the increased 

revenues attracted by the industry.  Since the birth of the Premier League in the UK major revenue 

stream have been increased or introduced from media and commercial activities. This has seen major 

changes both in the operational activities of these sporting ventures and the amount of foreign 

investment, especially from the US.  

Literature on this area of football is limited although the quality of the literature is very good. Kuper and 

Szymanski (2009) for example rely heavily on statistics and clearly identified mathematical methods to 

validate their arguments. Although there remain areas which quite clearly require further analysis. The 

prime example of this is the assertion within the book that football is not a very good business model. 

Indeed the chapter is even sensationalised titled “The Worst Business in the World: Why Soccer Clubs 

Don’t (and Shouldn’t) Make Money”. 

Their theory relies on comparative data between major organisations and football clubs. Within the 

chapter they say “compared to any soccer club, Titanium Metals is a behemoth. Every year business 

adviser Deloitte ranks the richest clubs on earth in its “Soccer Money League.” In 2009 Real Madrid led 

the league with revenues of about $475 million. That’s a tidy sum, but less than half of TIMET’s 

revenues, and less than one-thousandth the size of Exxon’s. Second in the Soccer Money League was 

Manchester United with a paltry $422 million.” 11 

They also provide evidence of the ‘dimness of soccer clubs’ to further their evidence of why football 

clubs are bad businesses. To do this they consider how football clubs recruit their team managers and 

cite the following examples of bad practice: 

- New managers are hired in a rush – Bjorn Johansson explains within the book the differences 

between non-football organisation, who take months to recruit key personnel, and football clubs 

who normally recruit within days or weeks. 

                                                             
11 Soccernomics, Simon Kuper and Stefan Szymanski, 2009, Nation Books, New York 
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- The new manager is interviewed only very cursorily – making the argument that in a non-

football organisation the interviewee for a key role would be required to undertake several 

advanced tests, while football clubs have been known to simply call a football managers agent 

and offer a job. 

- The new manager is always a man - Arguing that no football club is willing to be the first to 

take ‘the chance’ of employing a female manager. 

The book goes onto to provide other examples in relation to these key employment appointments 

including that managers in the football industry don’t need qualifications, are appointed on their star 

power and that a key factor is the manager’s availability. 

This chapter appears to overlook several factors in pursuit of writing off all football clubs as bad 

businesses. There appear to be no recognition that in reality the modern footballing industry is in its 

infancy. The premier league was formed less than twenty years ago and it is only since the formation of 

the premier league that revenues and thus business opportunities have increased; largely driven by the 

vast increases in television, sponsorship and prize money. 

The book provides a graph of the pre-tax profits / losses of the premiership clubs dependent on where 

they finished within the league from 1992/3 through to the 2006/7 season. This in total represents 14 

seasons, but the club that won the title only made a loss in 5 of those 14 seasons and those results are 

similar for the next two finishing clubs. There are emotive drivers to football clubs and this should have 

led to a more prevalent question of whether football clubs are bad businesses or simply badly run 

businesses. 

Additional Benefits of the Football Industry 

In an industry where income continues to grow for most clubs (at the top of the football pyramid) year 

on year, it must be recognised that clubs can live easily within their means if they are not swayed to 

over invest because of fan pressure or their own ambitions. Many football clubs also derive profits from 

the development of players. Consider the revenue streams available to a football club - matchday 

receipts, food and corporate hospitality sales, commercial revenues (sponsorship deals, etc.), branded 

product sales (kits, etc.), TV revenues and then the added bonus of player development sales. 

Manchester United paid Sporting of Portugal £12.24m12 to buy Cristiano Ronaldo in 2003. Under the 

tutelage of his manager he was developed into one of the top players in the world and was then sold 6 

years later for £80m13. There are not many businesses that operate with the ‘added bonus’ of being able 

to significantly increase the value of their key ‘day-to-day’ assets. 

                                                             
12 
http://www.realmadrid.com/cs/Satellite/en/1193041476158/1202773887674/jugador/Jugador/Cristiano_Ron
aldo.htm 
13 http://www.guardian.co.uk/football/2009/jun/11/cristiano-ronaldo-manchester-united-real-madrid1 
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At the poorer end of the footballing scale (within the premier league) while clubs continue to lose 

money it is important to note that no English top flight football club has ever gone out of business. Even 

recently Portsmouth Football Club has been subject to intense media scrutiny as its finances were over 

stretched. In February 2010 the club was placed into administration with debts of over £60m14, much of 

which was owed to HMRC for tax payments. Despite the level of debts, especially when compared to its 

income, the poor management which had plagued the club for years and the high levels owed for tax the 

club still avoided being liquidated (a result which would have, in all likelihood, been the outcome for 

most other businesses in the same situation). 

Lack of Innovation? 

Given there are football clubs who continue to lose money consistently, the question which must be 

raised is how innovative football clubs have tried to be and whether they have done enough to find new 

methods of business or simply followed the historical way of doing things. One club who do appear to 

have attempted a new way of doing things is Olympique Lyon Football Club. 

Jean-Michel Aulas the club’s president has implemented several different ways of doing things and the 

results have been clear to see. In 1987 the club resided in the French second division and yet since 2000 

the club has dominated the country’s top league in much the same way as Manchester United 

dominated the English Premier League and has a recently opened new stadium hosting up to 60,000 

spectators. 

There are several ways of doing business differently at Lyon. The club’s ‘manager’ is seen more as a 

coach and the club’s business, including player transfers, is managed by the board of directors. They will 

also look to buy players in their early twenties (rather than established stars), invest in professional 

and very astute scouting systems, try not to buy centre forwards (the most costliest of players) and help 

their foreign signings relocate by providing as much assistance as they can (something which is 

historically missing at other clubs). 

They have also recognised the importance of trading players for the best benefit of the business and 

thus the club. While other clubs hold onto players until they surpass their prime Aulas says “Buying and 

selling players is not an activity for improving the soccer performance. It’s a trading activity, in which 

we produce gross margin. If an offer for a player is greatly superior to his market value, you must not 

keep him. 

“We will replace the player in the squad six months or a year before. So when Michael Essien goes [to 

Chelsea for $43m], we already have a certain number of players who are ready to replace him. Then, 

                                                             
14 http://news.bbc.co.uk/sport1/hi/football/teams/p/portsmouth/8538457.stm 
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when the opportunity to buy Tiago arises, for 25 percent of the price of Essien, you take him.”15 Tiago 

was sold two years later yielding an additional profit of c.30%. 

It could be suggested therefore that football clubs are not bad businesses but rather badly run 

businesses. They have a level of security afforded to them, particularly in the English Premier League, 

when compared to other businesses. There is also a history of evidence at Olympique Lyon Football 

Club which strongly indicates that new ideas and changes in management can result in clear benefits to 

both the football club and business as a whole. The question remains though as to whether football 

clubs are willing to embrace new thinking. However it is important to note that the association of 

football and business is considered to be in its infancy. 

The changing face of football club ownership 

As already identified football clubs have their roots firmly planted in their communities, although those 

footballing communities were not limited to the indigenous residents of the localities (highly 

industrialised areas attracted migrants to the area who wanted something to belong to and the local 

football club was an ideal way of belonging). It is these community roots that seem, at face value, to be 

most at odds with the dawning of the new business models being employed at football clubs. Football 

club fans have a real sense of ownership of their football clubs and they will often refer to the club as 

‘ours’. 

There are several different ownership models which are employed by football clubs and debate often 

rages as to which is the best type of ownership. In 1997 David Conn (1997) listed the twenty 

premiership clubs16, their ownership types and an estimated value. All of the clubs were owned by 

private individuals or groups (of reasonable wealth) or had been floated on the stock exchange. The 

values of the top four clubs, at that time were estimated at: 

- Manchester United (PLC –floated 1991)   £429m 

- Arsenal (Owned by David Dein and Danny Fiszman)  £154m 

- Chelsea (Floated on AIM 1996)    £177m 

- Liverpool (Owned by David Moores)    £180m 

Forbes creates a list of the most successful football clubs every year and the most current list (August 

2009)17 show how the values of those clubs have soared: 

- Manchester United (Owned by the Glazer Family)   £1.2bn 

- Arsenal (PLC)       £786m 

- Chelsea (Owned by Roman Abramovich)   £524m 

- Liverpool (Owned by Tom Hicks and George Gillett)  £662m 

                                                             
15 Soccernomics, Simon Kuper and Stefan Szymanski, 2009, Nation Books, New York 
16 The Football Business, David Conn, 1997, Mainstream Publishing Projects, Edinburgh 
17 http://www.forbes.com/lists/2009/34/soccer-values-09_Soccer-Team-Valuations_Rank.html 
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Manchester United alone are suggested to be now worth more than all four of the clubs were in 1997, 

by some considerable margin. In total the four clubs are said to be worth £3.1bn, over three times more 

compared to 1997 when they were valued at £940m. 

These increases in value bought about two changes in the world of football business. In 2003 the first of 

these major changes came to being and the first of the billionaire owners (the ‘sugar daddies’) arrived in 

the premiership. Arsenal and Manchester United had been dominating the league when David Conn 

(2005) wrote “Now since the summer of 2003, a third club has come to challenge them. It is not, 

however, a long playing stalwart, wonderfully managed, spiriting a team of its own youngsters into the 

reckoning. Instead it’s Chelsea, who were tottering financially under the defiantly unattractive Ken 

Bates, until he sold out to Abramovich, who introduced us to the shocking details of Russia’s post-

Communist privatisations. We’re not sure what end football serves for Abramovich, but here is, a few 

droplets from his oil riches fashioning Chelsea an international shopping list of millionaire players.”18 

Manchester United and Arsenal had both created a good deal of their success from talent which had 

been brought up through the ranks of their club’s youth systems. There was an immense level of 

suspicion aimed at Abramovich as well as general derision at his arriving and, in effect, buying success 

through the purchase of expensive players. A sense of this can be read when Conn (2005) introduces his 

book early on saying “the aristocrats of the Barclaycard Premiership (Arsenal) against the team stocked 

from the shameless wad of Roman Abramovich, a shy thirtysomething who arrived at debt-soaked 

Chelsea in the summer of 2003 with a fifth of the Russian oil industry to spend.”19 Roman Abramovich is 

said to have a self-made fortune of $18.2bn20 and have strong political connections. The majority of his 

wealth has come from investments in oil. While his resource has rarely been brought into question his 

motives have regularly led to suspicion. 

Many suspected that Abramovich was treating Chelsea as a ‘plaything’ and fans became worried about 

what could happen to the club should Abramovich leave with increased debts and running costs. 

However, over six years later and Abramovich remains at the club having recently converted all of the 

club’s debt to shares in a bid to make the club truly self-sufficient in the coming years. Something he has 

always asserted would be his ultimate goal. 

Although his motives may have appeared suspicious to some and his actions questioned as destroying 

what some would call the ‘soul of football’ the question remains as to whether billionaire owners are 

likely to become the major owners of Premiership football clubs. 

Since Abramovich’s arrival at Chelsea other billionaire owners have arrived at the Premiership. Most 

recently Manchester City were purchased by Sheikh Mansour bin Zayed Al Nayhen whose family 
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fortune is estimated to be £555Bn.21 While some, such as David Conn, may rightly question the effect 

this is having on ‘football’s soul’ it would appear inevitable that we are at the start of major changes in 

football club ownership. 

The Importance of Football Salaries  

Often overlooked amongst the high value player transfers, which Kuper and Szymanski suggest have 

very little correlation with club success, is the additional cost of wages paid to the players. It is the 

wages that Kuper and Szymanski (2009) suggest correlates with team success and where they finish in 

the leagues. “We studied the spending of forty English clubs between 1978 and 1997, and found that 

there was only 16 percent of their total variation in league position. By contrast, their spending on 

salaries explained a massive 92 percent of that variation.”22 

If this correlation is accepted as correct, and there appears to be very little to argue against it, there is a 

core requirement for money to be available to fund not only player purchases but also enable the 

payments of what are considerable wages. These new ‘sugar daddy’ owners bring with them significant 

financial muscle and the ability therefore to leap frog their competitors. It can be argued therefore that 

clubs are not playing on a level playing field. Players are willing to move for high wages to a club 

without the history or worldwide standing associated to Manchester United or Liverpool. Paul Tomkins 

(2009) notes “There were reports of [Manchester] City offering Samuel Eto’o a mind boggling £250,000 

a week to try and bring him to the Eastlands from Barcelona, which highlights how far they are 

prepared to come.”23 

Whether this un-level playing field in the business of football is ‘fair’ is open to opinion and the fact it is 

not level is best summarised by Tomkins (2009) “Whether or not people feel clubs like Chelsea, with 

their gold-plated benefactor (and, to date, terribly unprofitable business model), or United, with their 

mega-merchandising and prawn sandwich sales, deserve these riches is not really the point of this book. 

It’s up to individuals to decide if it’s right or wrong; moral or immoral, good or bad for the soul of the 

game. The point of this book is to look at how success on the pitch is achieved with whatever money 

filters through to the manager, to allow him to build a title-winning team. How a club generates its 

transfer budget is of course relevant, but ultimately managers get judged on what their teams achieve. 

Yet the playing field is never remotely level.”24 

Attracting Investors and the Right Ownership Model 

So football clubs with their huge increases in values and revenues attract outside investors while 

outside investor are required to ‘level the playing field’. The Glazer Family, Randy Lerner and Tom Hicks 
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22 Soccernomics, Simon Kuper and Stefan Szymanski, 2009, Nation Books, New York 
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(with George Gillett) have taken over Manchester United, Aston Villa and Liverpool respectively and 

were (at the time of acquisition – pre credit crunch) billionaires with other sporting interests. With two 

out of the three preceding takeovers, another ownership model has been introduced – the leveraged 

buy-out. 

The first notable leveraged buy-out occurred in in 2005 when Malcolm Glazer (and family) bought out 

Manchester United. The takeover had been opposed by fans but despite vociferous protests Conn 

(2005) records “on 12 May 2005, Glazer shocked the fans, the board which had rejected his business 

plan as ‘aggressive’, and the whole of football, by paying £227m to the two Irish investors, John Magnier 

and JP McManus, and taking over United. His deal was financed with huge mounds of debt which, it 

seemed, he was ready to load onto United.”25 

There is evidence to suggest that the ownership model of a PLC is potentially best. Indeed before the 

Glazer takeover both of the most successful premiership clubs (Arsenal and Manchester United) were 

both PLCs. However, Conn (2005) when writing about the Manchester United takeover suggests “the 

game’s formerly most brutal and clinical PLC discovering that being permanently for sale on the Stock 

Market wasn’t, after all, the best way to run a football club”26 It would therefore appear that the main 

weakness of the PLC model is that it leaves itself open to having its ownership model changed relatively 

easily, while potentially remaining the best way of running a club. 

The Manchester United leveraged buy-out was followed with the acquisition of Liverpool Football Club 

by Tom Hicks and George Gillett. The American businessmen arrived at Anfield in 2007 having 

purchased the club from David Moores. Although this was initially sold to the fans as a deal without 

placing debt on the club (a la Glazer and Manchester United) debts were shortly, after acquisition, 

leveraged against the club’s assets. 

A genuinely concerning problem has been uncovered with the leveraged buy-out model in the 

aftermath of the credit crunch. This method leaves the clubs more susceptible to the effects of economic 

conditions. Manchester United has debts in excess of £700m while Liverpool’s was, at its peak, in excess 

of £350m. Both clubs have come under pressure from their banks to reduce the amount of borrowing 

secured against the clubs. This in turn has reduced both clubs’ ability to be active in the transfer market 

and the long term profitability of both is under question after they have to provide for interest 

repayments. 

Fan Ownership 

One ownership model which is not seen in the Premier League is the membership or fan ownership 

model. This model is seen at both the top clubs in Spain, Barcelona and Real Madrid. Conn (2005) 

recalls an article form the Observer in 2003 quoting the elected president of Real Madrid “No one 

                                                             
25 The Beautiful Game? Searching for the Soul of Football, David Conn, 2005, Yellow Jersey Press, London 
26 The Beautiful Game? Searching for the Soul of Football, David Conn, 2005, Yellow Jersey Press, London 



Introduction to Custodian Theory Page 18 
 

believes in plcs more than I do. I’ve got one that is very big in the Stock Market. But football, when you 

really come down to it, belongs in the sphere of the human emotions. Real Madrid is a kind of religion 

for millions all over the world.” 27 

Fan ownership is theorised to be the football purist’s preference and in the best interests of the club and 

‘football’s soul’. It is not however without its own problems. There is a continuing requirement for the 

club’s members to continually keep pumping funds into the club while at the same time its management 

structures are often politically charged. 

There is no doubt that currently fan ownership is a safer option for the purists as opposed to being a 

PLC. Conn (2005) notes “Abramovich [when discussing his acquisition of Chelsea] told the BBC he 

sniffed over the top clubs in Spain – Real Madrid and Barcelona – but couldn’t buy them because they 

are still membership clubs. Here [in the premiership], all were available.”28 However, that is not to say 

that fan owned clubs are not being affected by the changing football world. Part of a speech’s transcript 

from ‘The Governance and Regulation of Professional Football’ back in 1999 noted “The club’s 

(Barcelona) traditions of ownership by its members are increasingly under threat from those seeking to 

exploit global economic forces.”29 The speech goes on to discuss how the then President had attempted 

to have the club converted to a PLC in a manipulative and secretive way. All of which goes to 

demonstrate that even this ownership model, the one where the fans have a direct say in how the club is 

run, is not exempt from problems related to the business world. 

Football - Summary 

There appears to be two forces battling against each other within football, a major contradiction with 

two clearly evidenced opposing views. It is suggested that football clubs need the ability to pay higher 

wages to ensure success and the introduction of the ‘sugar daddies’ has made this even more difficult 

for the other clubs. The only way they can really compete is to rely on modern business methodologies 

to learn to adapt and be better placed to respond. However business thinking is often seen as being a 

danger to football by fans and some regulators. However, business is currently a component of football 

and it could be argued that most clubs are not adapting or innovating quickly enough, with Olympique 

Lyon potentially being the exception to the rule – although whether they continue to look for different 

ways to achieve success is yet to be seen. Then there are those who believe that business is killing the 

soul of football. When Michel Platini took on his role as the President of UEFA he was quoted as saying 

“Many sporting people want to defend certain sporting values and protect the values that we knew. I’m 

not against business at all, but if business takes football hostage then we risk losing everything.”30 Yet 
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even those clubs with the weakest ‘business ties’, which are ‘owned’ by the fans, are in danger of being 

converted to a commodity. The speaker at the governance speech suggesting “FC Barcelona is in the 

hands of a kind of mafia, who are only interested in the club as a commodity. Football and FC Barcelona 

are a way of life for many Catalans.”31 Despite the preceding statement it would appear that business is 

winning the war for the rights to ‘football’s soul’. Whether this is good or bad remains a matter of 

opinion, although the requirement for business to play a key role in the development of the sport, 

without a worldwide overhaul of the sport to level the playing field, seems inevitable.  

So there just remains the ‘survival of the fittest battle’ to be played out in the ownership models. Each 

has its own merits and downsides. The sugar daddy model provides funds but leaves the clubs finances 

and future security reliant on an individual; the leveraged model can provide funds but, as seen, is 

reliant on stable global economic conditions. While the fan ownership model, the utopian model for 

many purists, is susceptible to political problems. Amongst all of these models there remains a reliance 

on fans to continue following their clubs, buying their merchandise, watching games on TV and 

attending games. Mismanagement during these times of change though surely provides potential for 

fans to simply ‘switch off’. 

Corporate Governance and Social Responsibility 

Cole (2004) probably summarises the need for corporate governance best when he suggests “The 

manner in which directors promote and control their company’s operations, that is the way they 

exercise their stewardship, is not just a matter of interest to their shareholders/members, but is a 

matter of public interest too.”32 

It is arguable this is even more important for custodian businesses. By accepting the theory that owners 

of those businesses are viewed as custodians of the business then it is of more importance, as the way 

they exercise their stewardship is closely monitored and controlled. At times of customers being 

unsatisfied with the ownership of the club they (the owners) usually become very highly scrutinised.  

Evidence of this has been seen recently at both Manchester United and Liverpool football clubs where 

their leveraged models have bought about extreme dis-satisfaction; both clubs having been subject to 

demonstrations by the fans. 

The combined code which set out the basic principles of good governance covers all areas of corporate 

governance but three are very pertinent to this case study: 

1. Every company should be headed by an effective board, which should lead and control the 

company. 
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2. The board should present a balanced and understandable assessment of the company’s financial 

position and prospects. 

3. The board should maintain a sound system of internal control, which should be reviewed 

annually, and reported to the shareholders.33 

Given the levels of unhappiness which is clearly visible at both Manchester United and Liverpool 

football clubs, both of which are related to the finances of the club, it is feasible to suggest that both 

clubs are failing to varying degrees with these three key principles. 

One of the weaknesses of the corporate governance frameworks, as they are currently set out, appears 

to be that they are aimed more specifically to the best interests of the company and its 

shareholders/members. That is not to say that no attempt is made to deal with wider audiences and it 

could be reasonably argued that other stakeholders’ needs have to be met to ensure good corporate 

governance as, for example, the business will fail without its customers. 

There is some evidence to suggest that the deontology of football clubs is coming under closer scrutiny. 

Rouvrais-Charron and Durand (2009) conducted research into European football with particular 

attention paid to the ‘framework within which the system of ethics used by football authorities has been 

designed’34 especially in relation to the pressures exerted by a club’s stakeholders. Their research 

highlighted that one of the key stakeholders, the community, were expecting football clubs to apply 

ethical standards to their operations.  

Corporate social responsibility (CSR) expands the reach of good governance to all of the company’s 

stakeholders. As defined by Johnson et al. (2005) “corporate social responsibility is concerned with the 

ways in which an organisation exceeds the minimum obligations to stakeholders specified through 

regulation and corporate governance.”35 CSR could therefore be suggested as being a step further than 

corporate governance, in best practice companies should exceed the minimum obligations set out 

within the combined code. 

Most importantly in respect of this research, Johnson et al. (2005) provide further thought for 

consideration when they suggest “This (CSR) includes considerations as to how the conflicting demands 

of different stakeholders will be reconciled.”36 It is theorised that football clubs are too often not paying 

enough attention to one of its key stakeholders, its customers/fans. This is in despite of the fact that 

they continue to hold the ultimate power and drive of all of the businesses revenues. It could be argued 

that the emotive connection to that business is abused and that CSR is therefore ignored in relation to a 

key stakeholder. 
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Cook (2008) highlights the increasing importance of corporate social responsibility and suggests “the 

degree to which customers are engaged is also increasingly influenced by their perception of an 

organization’s [sic.] corporate social responsibility and to what extent businesses conduct their 

business in an ethical way.”37  

All of the research conducted indicates that corporate governance / social responsibility is becoming an 

increasingly important factor for all businesses. Unlike with more standard product purchases (daily 

consumables) for which consumers may consider the ethical stance of the manufacturer when selecting 

their products, custodian business are often selected for hereditary or emotional reasons. However it is 

believed the businesses ethical practices are brought directly under the spotlight at times of customer 

dis-satisfaction. 

Communication  

At the outset of this research it was strongly suspected that there is a genuine lack of communication to 

the customers of most, if not all, football clubs. It was only on reading the football related literature that 

it became clear that a lack of communication and care may be prevalent throughout football clubs. 

Kuper and Szymanski (2009) bring the practices of communication or care of football club transfers 

into question when they note “Moving to a job in another city is always stressful; moving to another 

country even more so. The challenge of moving from Rio de Janeiro to Manchester involves cultural 

adjustments that just don’t compare with moving from Springfield, Missouri, to Springfield, Ohio. Yet 

European clubs that pay millions of dollars for foreign players are often unwilling to spend a few 

thousand more to help the player settle in their new homes. Instead, the clubs typically tell them: 

“Here’s a plane ticket, come over, and play brilliantly from day 1.” The player fails to adjust to the new 

country, underperforms, and his transfer fee is wasted.”38 

It would appear that some football clubs fail to even communicate effectively with their players (their 

staff and prized assets) during times of high pressure. To bring the ‘asset’ value into some sort of 

context Cristiano Ronaldo was transferred from Manchester United to Real Madrid for a fee in the 

region of £80m. The football player Boudewijn Zenden who has played for European sides Liverpool, 

Barcelona and Marseille, from a first-hand perspective, says “It’s the weirdest thing ever that you can 

actually buy a player for 20 mil, and you don’t do anything to make him feel at home.”39 Despite the high 

value of these prized assets these are clear indicators of bad management in football clubs. It is 

therefore suggested that a lack of communication is prevalent throughout football organisations. 

Football clubs have been through major changes over the past decade and it is noted by Scweiger and 

DeNisi (1996) that “it is argued that effective communication may be the single most important factor in 
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overcoming resistance to change.”40 While the scope of their experiment was based on employee 

communication it is hypothesised that this is just as relevant for business-to-customer communications. 

As noted by Kotler et al (2008) between the sender and the receiver of communications a certain 

amount of noise has to be expected. The noise being defined as “The unplanned static or distortion 

during the communication process”41While modern major football clubs with television channels and 

websites can benefit from direct access to its customer base and thus reduce the noise it is suggested 

that football clubs have to deal with other types of ‘noise’; namely the static which can be created by the 

media. Football clubs are not only big businesses they are also big news stories and a club, its players 

and management are subjected to intense media speculation. Indeed it is common practise for media 

outlets to release information (accurate or not) before a club makes a statement. These releases of 

information from media outlets are often the cause of concerns amongst fans. 

Cook (2008) suggests that “Service quality cannot happen without communication.”42 However in 

custodian businesses there may not be the need for service quality to ensure customer retention. It is 

entirely plausible that laziness exists within custodian businesses to deliver services which excel as 

customer retention is assured to a certain degree. It is therefore again suggested that only at times of 

dis-satisfaction that standard management theories and practices are brought under the spotlight.  

Relevant forms of communication are the subject of a paper by Lengel and Daft (1998) who propose the 

severity of the changes should be considered when deciding your communication methods. In order of 

complexity (routine changes to complex) they recommend general bulletins (e-mail circulars, notice 

boards), personal memoing (tailored e-mails), interactive (telephone, video conference) or face-to-face 

(one to one).43 They suggest that management must consider the most effective way of communicating. 

As a general bulletin for a complex issue would provide too little information potentially causing 

mistrust and a perceived lack of commitment, and, a face to face communication for a routine change 

may cause confusion.  

In addition to the research provided (which was written in the late nineties) it should be emphasised 

that internet technologies have made communication much easier. All of the premiership football clubs, 

for example, have their own websites and the top clubs have their own television channels. Therefore it 

could be argued that the forms of communication are readily available to most football clubs. 

 

 

                                                             
40 Communication with employees following a merger: a longitudinal field experiment, D.M. Schweiger and A.S. 
DeNisi 
41 Principle of Marketing, Philip Kotler, Gary Armstrong, Veronica Wong and John Saunders, 2008, Pearson 
Education, Essex 
42 Customer Care Excellence, Sarah Cook, 2008, Kogan Page, London 
43 The selection of communication media as an executive skill, Academy of Management Executive (Vol.2 No.3), 
R.H. Lengel and R.L. Daft, 1998 



Introduction to Custodian Theory Page 23 
 

Agency ‘v’ Stewardship Theory  

Agency theory puts forward the hypothesis that man, as a rational actor, will always look to maximise 

his own needs before those of others. The suggestion being that man is an individual who by his very 

nature will always be opportunistic and self-serving. In this regard then, man only delivers benefits to 

his organisation by synergistic means in that his own self-serving needs are inextricably linked to those 

of the organisation. As Michael Armstrong (2003) suggests “agent theory, in its purest form recognizes 

[sic] that in most firms there is a separation between the owners (the principals) and the agents (the 

managers). However, the principals may not have complete control over their agents. The latter 

therefore act in ways that are not fully revealed to their principal, and that may not be in accordance 

with the wishes of those principals. This generates what economists call agency costs”44. 

If this is accepted as true, then within organisations across the world this mutual benefit which is 

generated, when it serves both parties well, generally creates few problems. In these cases both entities 

create, manage and further develop benefits for the individual agent and organisation as a whole. 

However it should also be accepted that within some organisations, when the agents needs are opposed 

or fall out of balance (agency balance) to that of the principal business, then problems may be created. 

When agency balance pushes either one way or the other the impact will be felt by one or both of the 

entities. Ultimately and especially in cases where the agent is entrenched, the business is most likely to 

suffer as it will no doubt see a reduction in the benefits the synergistic relationship was creating. 

On the basis suggested above then it is important for businesses to recognise the importance of agency 

theory and for organisations to ensure the ‘costs’ associated with lost benefits (agency costs) may be 

significant. When highlighting a chain of corporate governance Johnson et al. (2005) tell us “there has 

been an increasing need to scrutinise the activities of each ‘agent’ in the chain to safeguard the interests 

of the final beneficiaries”45. The key conflict in this case study is who the final beneficiaries are. The fans 

would see themselves as such as would the shareholders.  

Stewardship theory which is based on the above seminal work of Donaldson and Davis (1991), on the 

other hand, suggests a different model of man. It is theorised that managers believe when they are 

working towards the ultimate goals of the organisation their own personal needs will be met. Olson 

who conducted a case study on stewardship theory tells us “The model of man in stewardship theory is 

based upon the assumption that the manager will make decisions in the best interest of the organization 

[sic], putting collectivist options above self-servicing options. This type of person is motivated by doing 

what’s right for the organization [sic], because he believes that he will ultimately benefit when the 

organization [sic] thrives”46.The theory suggests that an individual’s needs are always aligned with the 
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business and its owners. Therefore the individual manager (steward) is always motivated to maximise 

operational performance and in doing so meets the needs of the business and all of its stakeholders.  

This theory therefore suggests that stewards can be trusted as they will always be automatically 

working towards the organisation’s goals; as it is the achievement of these goals which will fulfil their 

own needs. On this basis it can be suggested that stewards could be allowed more autonomy and fewer 

control measures are required. Within the Investors in People case study cited within Mullins (2007) 

when discussing autonomy it is recorded that “79 per cent (of managers) considered that a relative 

degree of autonomy was also a source of satisfaction”47.It could also be suggested that agency control 

measures could in fact be counter-productive within the stewardship model as it may undermine the 

individual and cause motivational problems. 

The steward would perceive that greater benefits are achieved through team work rather than 

individual ability and behaviour. This is in contrast to the agent who would strive for independence in 

pursuit of fulfilling his own needs. It could therefore be proposed that stewards are team players and 

more likely to fit into a team to greater benefit than an agent, who may upset the team as a whole. 

Monitoring costs are decreased within the stewardship model of man as the company can afford 

increased trust in the steward, as he shares the organisational goals over and above his own personal 

targets. If the key area of motivation / control for agents is monetary then for stewards it is more likely 

to be the sociological and psychological needs which are of greater importance. Greater attention needs 

to be given to these factors for stewards. 

The key question in relation to agency and/or stewardship theory is the level of care and attention paid 

to the customers. Both theories deal with the effects felt by the shareholders of the organisation or the 

manager. However it is theorised that for the best benefit of the fans a stewardship theory would have 

clear advantages over the agency theory both in respect of the club’s owners and senior management. 

Some football club owners like to put forward the perception of being stewards despite quite clearly 

‘when push comes to shove’ showing they are in fact agents. This surely can only lead to additional 

complications of trust. 

Customer Relationships 

While customer service is seen as vital for most organisations to gain competitive advantage as noted 

by Berry (1995)48 the nature of custodian businesses is that the emotive tie-in to the business allows 

the latitude available to the company in respect of customer care to be pushed much further than other 

companies. Indeed some might say that it has taken owners of football clubs to push their clubs to a 

financial precipice for a reaction to finally be stirred. The suggestion by Johnson et al (2005) of caveat 
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emptor appears to be pushed to the extreme in relation to football clubs. The question remains though, 

how far will a custodian business’ customer be pushed before they take action or even turn their back 

on the business? 

Customer Relationship Management has moved on significantly from its early conception as a data 

collection and analysis tool. Kotler et al. (2008) suggest “customer relationship management is the 

overall process of building and maintaining profitable customer relationships by delivering superior 

customer value and satisfaction. It deals with all aspects of acquiring, keeping and growing 

customers.”49 

Given the emotive connection to a business it is suggested that the customers of custodian businesses 

will take into account the wider aspects affecting them. For example people choose their supermarket 

or car without any thought as to the actions or motives of the owners; or how much debt is leveraged 

against the business. However the effect of both these factors has seen extreme customer dissatisfaction 

at two of England’s premier teams. Indeed both Manchester United and Liverpool football clubs both 

have organisations (Manchester United Supporters Trust and Spirit of Shankly – Supporters Union) 

specifically set up to rid the clubs of their owners. 

It is accepted that the merging of business and football clubs is in its infancy. However, the question will 

remain as to how much attention is paid to customer relationships by football clubs and other custodian 

businesses. Suspicion is naturally raised by the simple fact that an emotive connection is present. Kotler 

et al. (2008) note that “attracting and retaining customers can be a difficult task. Customers often face a 

bewildering array of products and services from which to choose. A customer buys from the firm that 

offers the highest customer perceived value”50 This is simply not pertinent to custodian businesses. 

However custodian businesses still have to consider how to maximise their revenues and profitability 

from a relatively reliable customer base. 

Research Methodology 

Literature Review 

Research was undertaken from existing literary sources. The aim was to collate research on both the 

business of football clubs in general as well as the specific business areas hypothesized to be affected by 

custodian theory.  

While the texts on ‘specific business areas’ was plentiful, research in the field of football business was 

unfortunately limited. As the business aspects of football remain in their infancy the texts available, 

                                                             
49 Principles of Marketing, Philip Kotler, Gary Armstrong, Veronica Wong and John Saunders, 2008, Pearson 
Education, Essex 
50 Principles of Marketing, Philip Kotler, Gary Armstrong, Veronica Wong and John Saunders, 2008, Pearson 
Education, Essex 
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despite significant searching, was limited to a handful of useful publications. All of the texts were read 

and the most relevant points were included into this paper.  

Additional research was undertaken with the use of media articles and websites to help gauge the 

‘general opinions’ of how some football clubs were performing. Special attention was paid to Liverpool 

Football Club and Manchester United Football Club as both of these clubs have been the focus of media 

attention following demonstrations by fans. 

Case Study Research Objectives 

The case study research to create the empirical data was conducted during the end of 2009 and early 

2010. While the total population of the research was only 105 respondents, steps were put in place to 

ensure the research was collated from the businesses customer base only, that is to say that all of the 

respondents were fans of Liverpool Football Club. Additionally all of the respondents were aged over 16 

years, these were the only restrictions placed on respondents. 

The research was conducted with three core objectives in mind: 

1. DATA COLLATION SPREAD- To create data which would fulfil the research objectives; within a 

limited and controlled number of respondents. While the total number of respondents was 

expected to be in the region of 100 it was felt important to have a good spread of respondents. It 

was accepted that to enable a high proportion of, for example, fans from the Anfield area or 

members of the union, who are opposing the current club’s ownership, would provide a skewed 

representation. 

2. DATA SPEED – To utilise web technologies to ensure a quick collation and interpretation of the 

results could be collated. Web technologies were envisaged to allow real time monitoring of the 

number of respondents. 

3. DATA INTEGRITY - To ensure the data was not skewed or distorted in anyway by agenda driven 

respondents by ensuring, as far as possible, that only fans of Liverpool Football Club provided 

data submissions. 

The research objectives were identified as: 

1. Assessing how fans view the ownership status of Liverpool Football Club, what their preferred 

ownership status is and what is acceptable in relation to rewards for the owners. 

2. Assessing what fans consider important to them in respect of the business operations of the 

football club. 

3. Assessing how well the fans’ perceptions of how the owners and management team of Liverpool 

Football Club are performing. 

4. Assessing what action, if any, a fan would be willing to take if they weren’t happy with the 

running of the club. 
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Demographics 

The demographics of the respondents was not collated during the survey however the initial e-mail 

process showed that respondents came from varying cultures with varied educational and vocational 

backgrounds. A fair proportion of the respondents were therefore not from business backgrounds and 

while the demographics data has not been used to assess against the responses, some of the questions 

were specifically raised to assess a fans understanding of the business side of the club. 

The location of the respondents was also recorded to ascertain whether those based in the UK had 

different viewpoints from those who were based outside of the UK.  

Using Social Networks  

During 2009 a twitter account (http://twitter.com/mcdonaldtaf) was created and used with the 

purpose of making connections to the fans of Liverpool Football Club and associations. Twitter, a social 

networking site, allowed for real time interaction with a range of fans from all over the world. This in 

turn allowed the survey to be specifically ‘marketed’ to a varying range of fans. 

It became apparent quickly on using twitter that several very good blogs were in use by fans of 

Liverpool Football Club. While some blogs were badly written and specifically agenda driven it became 

apparent that others, together with the comments sections, provided a good and reliable view point of 

the club’s fans. 

Later in 2009 a blog was created (http://mcdonaldtaf.blogspot.com) to post discussion points in 

relation to the business side of the football club. The initial blog was replaced in early 2010 by another 

(http://invinciblebastion.wordpress.com) which continued to provide blog posts in relation (in 

particular) to the business side of the football club. 

Both the twitter account and the blog allowed contact to be made directly with fans of the football club 

from all over the world. Of particular interest were respected bloggers, journalists and operators of 

Liverpool Football Club websites.  

Through twitter, contact was also made direct with Liverpool Football Club. Several attempts were also 

made through different channels to enable the data collated to be presented to the club. It was hoped 

that this would provide the opportunity to garner feedback direct from the senior management of the 

club to be included in this final work. However, despite several attempts, this was not possible.  

Contact was also made with the Spirit of Shankly supporter’s union on the same basis. However they too 

declined to offer any comment on any research provided to them. 

At the time of writing the twitter account created had over 400 followers who were predominantly 

Liverpool Football Club fans and the blogs had created over 10,000 hits during the period running up to 

writing this paper. 
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Web Survey 

A survey was created using web technologies from the website http://www.polldaddy.com. The survey 

consisted of ten questions to provide the data required to make an initial assessment on whether 

custodian theory had a need and should be considered by custodian businesses. The use of a web driven 

survey allows a much improved response time to questionnaires, while allowing real time review of 

responses and number of responses as they are received. 

The survey generally used closed questions with the main exception of asking for general comments 

about the clubs ownership. The closed questions allowed for standardised responses which could then 

be analysed and displayed easily, allowing the results to provide a significant impact. The open question 

was used to ascertain if there were aspects of the research which may have been overlooked. It also 

allowed an informal assessment of the respondents ability to express themselves coherently. 

There were other added benefits of using a web driven survey. As each screen is validated the chance of 

‘spoiled responses’ were reduced to nil. The review of all collated data is also simplified as it is 

downloadable in either CSV or XML format allowing for faster than normal data mining and review.  

Question Set 

The question set was devised to provide evidence in four key areas: 

1. What is important to the fans of the club. 

2. Any specific concerns they have with the running of the club. 

3. How they believe the club is performing. 

4. What actions they would take, consider or have taken if/when they become unhappy.  

The questions asked other than name and e-mail address, and their rationale were as follows: 

1. What is your feeling of the ‘ownership status’ of Liverpool Football Club? 

Here an assessment is to be made as to how the owners of the club are viewed. The 

options offered were that they were recognised as ‘the custodians of the club’, or 

‘owners of the brand and business’, or ‘both custodians and owners of the brand and 

business’. It is quite clear that legally they are the owners of the brand and business. It is 

also suggested that owners of other businesses would not be viewed as ‘custodians’ in 

the same way as a football club with its strong emotive ties. That is to say the often 

‘faceless’ owners of other major organisations would not generically be termed as 

custodians. 

2. What is your preferred ownership of Liverpool Football Club?  

The options provided for this question were: 

� A Partnership (at least £2bn wealth) [The ‘sugar daddy’ model] 

� A Wealthy Individual (at least £2bn wealth) [The ‘sugar daddy’ model] 
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� As a PLC on the stock market with many faceless owners 

� By another successful business 

� Fan Ownership 

� Other [to be specified] 

This question was raised to ascertain what fans felt was their preferred option for the 

club’s ownership and whether there were other unexplored options available. It is 

important to note that the current owners were, at the time of acquisition, reported to 

be a partnership with at least £2bn of wealth.  

3. Rate the importance of these elements of owning the club. 

a. Five options were provided for this question ranging from ‘not important to me’ to ‘very 

important to me’. Respondents were then asked to rate the importance of eight elements 

of owning the club. A mixture of element were included in the question set including on 

the pitch success, tradition, communication and business as follows: 

� Enabling the team to fund new player purchases and increase wages to compete 

better 

� Being respectful to the club’s traditions (conducting business in a manner 

befitting of Liverpool Football Club) 

� Creating profits in the business for shareholder returns 

� Being respectful of the club’s brand 

� Ensuring the club communicates with the fans about the club’s business or fans’ 

worries 

� Ensuring the club has as little debt as possible 

� Ensuring commercial success is achieved (sponsorship deals etc.) 

� Increasing the value of the club to maximise the shareholders’ return on their 

investment 

These elements were used, not only to assess what was important to fans, but also to 

investigate whether fans’ demands were un-realistic. It would be generally accepted 

within business that they exist to create value, this appears to be at great odds though 

with football fans generally. Some genuinely dislike the business aspect of a football club 

and see their club’s on the pitch success as more important than value generation and 

profitability. However, outside of the ‘sugar daddy’ ownership model, business is 

considered to be playing an increasing role in developing football teams and the game as 

a whole. 

4. If you have any specific concerns about the current ownership of Liverpool Football Club please 

state them here. 



Introduction to Custodian Theory Page 30 
 

This section was used to draw out subjective viewpoints from fans and allow them to 

provide details of any frustrations or dis-satisfaction. Although not all comments will be 

included, details are provided on repeating themes which are concerning the fans of the 

football club. 

5. What is your perception of how the club is performing in these areas? 

Having identified what aspects of the club were important to fans the next step was to 

understand the perceptions of how fans assessed the club’s performance in those areas. 

This question provided 6 possible responses from ‘Performing Very Poorly’ to 

‘Performing Very Well’ and included an ‘I Don’t Know’ response, (accepting that some 

fans may not have the required understanding to make an assessment). The eight areas 

of assessment are: 

� Managing the debts of the club 

� Being respectful to the club’s traditions 

� Communicating with the fans about any worries 

� Managing the commercial elements of the club (sponsorship etc.) 

� Managing the club on a day-to-day basis 

� Ensuring, as far as possible, that on the pitch success is achieved 

� Providing good customer care 

� Managing the club’s finances 

These responses were designed to provide an assessment on how the club was 

performing in the eyes of the fans. They were specifically tied into the responses as to 

what was important to the fans so the customer’s needs could be identified, prioritised 

and assessed. 

6. Which of these is of most importance? 

a. This question provided three responses ‘On the pitch success’, ‘Off the pitch success’, or, 

’On the pitch and off the pitch success goes hand in hand’. This question was specifically 

asked to provide an indication of how reasonable and understanding fans are of the 

realities of modern day football. It would also provide an indication as to whether fans 

believed that on the pitch success should come above all other aspects (i.e. financial 

stability etc.) 

7. What actions would you take if you weren’t happy with the club’s ownership, management or 

practices? 

a. This question provided four options: ‘Never’, ‘Possibly’, ‘Yes, I would’, or, ‘Yes, I already 

have’ for seven different possible actions that could be taken against the club, which 

were: 

� Stop supporting the club 

� Stop going to games 

� Stop watching games on TV 
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� Stop buying club merchandise 

� Demonstrate against the club 

� Consider or investigate other ways to display my displeasure 

� Lose interest in football generally 

The responses to this question were created to provide an indication as to the potential 

harm that could affect the club. However, responses were also included to assess 

whether the effects of the proposed theory could have further reaching affects rather 

than just specifically to the club. As has been demonstrated the major growth of 

revenues is derived from TV revenues so the further reaching consequences of 

displeasure could additionally impact all premiership clubs. 

8. Please advise your thoughts on what is reasonably acceptable to you. 

a. Three options were provided for this question: ‘Not Acceptable’, ‘Possibly Acceptable’, 

or, ‘Acceptable’. Five aspects of ‘normal business practices’ were provided: 

� The owners should be able to put profits generation ahead of on the pitch 

success 

� The owners should be allowed to increase the value of the club, for their own 

benefit, ahead of on the pitch success 

� The owners should be allowed to withdraw profits for themselves 

� It is reasonable for the owners to withdraw funds for reasonable expenses 

� The owners should be allowed to withdraw a reasonable salary / pay dividends 

from the business (in line with top paid executives so in excess of £1m) 

The response to this question was again provided to gauge whether fans expectations 

were realistic when considering what would be normally acceptable business practices 

in other industries. 

Bringing the Social Networks and Survey Together 

Once the survey had been finalised the communication methods which had been created were utilised 

to drive traffic to the survey. A blog entry was created explaining what information was being requested 

together with a separate page on the blog for people to link to the survey. 

Twitter was then utilised and ‘tweets’ (the descriptor of a message) were regularly sent advising that 

100 Liverpool Football Fans were needed to provide feedback on the club. The tweets would have been 

available to view to all followers of the mcdonaldtaf twitter account. The tweets were though re-

tweeted (the message is resent by other twitter users) and it is expected that a total potential audience 

of c.75,000 twitter users was achieved. 
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Ensuring Data Integrity and Assessing the Responses 

To ensure the ‘data integrity’ the survey was password protected and fans of the club were asked to 

send an email advising their twitter username (if they had one), age, location and number of years they 

had supported the club. Each of the submissions were reviewed to ensure, as far as possible, that they 

were fans of Liverpool Football Club. Given the emotive nature of football it was felt very important to 

ensure that only fans of Liverpool Football Club were able to provide information. Should other fans 

have been able to complete the survey it is felt they may have skewed the data collected. This is because 

they wouldn’t have experienced the problems associated with the club and therefore wouldn’t have 

been able to provide reliable data. 

The majority of respondents had twitter accounts and had either made contact with the mcdonaldtaf 

twitter account, or, had avatar’s which included the club’s emblem, or a derivative of the emblem. Other 

prospective respondents had posted on either of the blogs, were known to be Liverpool fans or had 

been directed from Liverpool Football Club specific forums. 

Once satisfied the respondent was a fan of the club a link to the survey and a password were e-mailed to 

them. The respondents could then access and complete the survey. The surveys once completed could 

be viewed in real time from the poll daddy website. The Polldaddy website also allows for the data to be 

extracted in CSV or XML format and used within a spreadsheet. 

The data set, once complete, was then exported into Microsoft Excel and the responses were initially 

assessed. The data was then fully reviewed and the responses were assessed in isolation. Special 

attention was paid to those factors which were felt to be of importance to the fans, especially in 

comparison to the fans perceptions of how the club was performing in those areas. 

The comments which were raised from question 4 (above) were all assessed and special attention was 

paid to comments which had a recurring theme. These were reported in the findings of this paper. 

The effect of location was considered to ascertain whether there was any correlation between being UK 

resident and the responses. Particular attention was paid to the perception of how the club was 

performing in key areas as well as the actions which may be taken when the fans were dissatisfied. 

A review was then undertaken to assess whether custodian theory has a requirement and place in 

custodian businesses. An assessment was also undertaken as to the likely effects of not putting in place 

systems and processes to ensure best practices in relation to the areas of custodian theory. 

Conclusions and recommendations were then provided having taken into account all of the collated and 

interpreted information. 
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Analysis of Results / Discussion 

The lack of textual information clearly shows that the links between football and business are in their 

infancy. Football clubs are clear examples of custodian businesses, where the emotive tie ensures a 

certain amount of certainty in their customer numbers. It is hypothesised that custodian businesses are 

lazy in relation to the areas covered by the theory because the pressure placed on mainstream 

businesses to retain businesses is not present. It is very easy for a consumer to change their 

supermarket, car make or choice of mobile phone as any emotive tie to those ‘brands’ is usually 

negligible. 

Mainstream businesses have to work very hard once they have gained customers to keep them; this is 

suspected as simply being not true of football clubs who will generally always have a strong core 

customer base. An example of this is provided by Kotler et al. (2008) when they suggest “There are two 

reasons why historical rates of customer satisfaction do not serve in the long run. As the example 

shows, once-acceptable levels of customer satisfaction may be overtaken by competitors. This is 

occurring in the car market where Japanese manufacturers are setting new standards of quality and 

service. The quality of European cars is better than ever before but does not now come close to those of 

pace-setting Toyota and Honda. At the same time, customers learn from the new levels of quality 

available in the marketplace and so expect higher standards than before. Unwary companies therefore 

face ‘backward creep’ in which their once-acceptable standards fall behind those of the competition and 

the customers’ increased expectations”51 Custodian businesses benefit immensely from the emotive tie 

to the business or brand but that is not to say that there are not dangers inherent in paying attention to 

certain aspects of their business. 

It appears that only extreme dis-satisfaction at football clubs appears to make fans realise that they hold 

the ultimate power. Fans of both Liverpool and Manchester United football clubs have protested 

throughout the 2009/10 season at the levels of debts leveraged against the club’s assets by the owners. 

Although leveraged buy outs are seen in many industries it would appear that for custodian businesses 

there is a strong rejection of this method of acquisition. It is strongly suspected that demonstrations are 

the first steps towards more harmful (to the company’s brand and business) acts of dis-satisfaction. 

While both clubs remain profitable at the moment, high interest payments have meant that Manchester 

United only remained profitable last year after selling their star player for £80m. While Liverpool’s 

auditors place a material uncertainty over their ability to continue as a going concern52. A major worry 

has already been intimated for the owners of Manchester United Football Club as a survey of fans 

conducted by Virgin Money revealed that up to two thirds of their season ticket holders were 

                                                             
51 Principles of Marketing, Philip Kotler, Gary Armstrong, Veronica Wong and John Saunders, 2008, Pearson 
Education, Essex 
52 http://www.guardian.co.uk/football/blog/2010/mar/17/tom-hicks-george-gillett-liverpool-anfield 
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considering not renewing next season53. As to how much damage may be done to either of the clubs’ 

brands is unknown at this point but it is clear that protests and mass unrest amongst the customer base 

is certainly not enhancing the brands. 

The overall results of the research appear to support the work of Kuper and Syzmanski (2009) and their 

assertion that there is a certain level of ‘dimness’ demonstrated by football clubs in their business 

dealings. However exceptions to this rule remain as demonstrated at Lyon Football Club. 

It is suggested that football fans also see the club, the business, as ‘their club’ and little interest is paid to 

the owners; unless of course they perceive something as being wrong. The majority of premier league 

clubs show no clear signs of fan dis-satisfaction other than any lack of on the pitch success. It is 

important to note though that disharmony has been seen historically at other premiership clubs 

including Newcastle United, Chelsea and Manchester City. 

Profile of Respondents 

From the twitter communications over 1,000 people visited the blog and read the details of the survey. 

From those, 236 e-mail responses were received requesting the link and password. All 236 were 

reviewed for verification purposes and the link and password was provided to 179 potential 

respondents. A total of 139 responses were recorded during the time the survey was live. 34 of those 

responses were incomplete and therefore discarded from the data used. A total of 105 responses were 

therefore used as the data for the following results. 

Very little background information was recorded about the respondents during the survey. However 

during dialogues via twitter, e-mail and blogs it is known, after reviewing the responses, that the pool of 

respondents represented a varied sub section of fans. Vocations of respondents included doctors, 

accountants, journalists, celebrities and I.T. professionals. 

In relation to the locale of respondents this information was recorded by the Polldaddy website. Some 

of the responses have no location specified; it is suspected these are in remote areas of the world. 

Excluding the unknown responses a total of 23 countries of residence were recorded within the data 

set. These countries together with the number of respondents were recorded as: 

  

                                                             
53 http://www.timesonline.co.uk/tol/sport/football/premier_league/manchester_united/article7056430.ece 
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Country 
No. 

Respondents 
Country 

No. 

Respondents 

United Kingdom 46 Kuwait 1 

United States 10 Malta 1 

Ireland 5 Mauritius 1 

Australia 4 Malaysia 1 

India 2 Netherlands 1 

Japan 2 Norway 1 

Poland 2 New Zealand 1 

South Africa 2 Russian Federation 1 

Belgium 1 Sweden 1 

Canada 1 Hungary 1 

China 1 Italy 1 

Germany 1   

Figure 1.- Location of Respondents 

While it was not by design nearly half the respondents were from the UK or Ireland, while the other half 

(including the unknowns) were from the rest of the world. The data will be reviewed to ascertain any 

major differences of opinion between these two subsets. 

Of the 105 respondents 12 (11.4%) were female. The ages of the respondents ranged from 16 to 49 and 

the distribution of those respondents who advised their age were: 

Age Range Number % 

16-25 24 30.4 

26 – 35 40 50.6 

36 – 45 12 15.2 

46+ 3 3.8 

Figure 2 .- Age Range of Respondents 

Analysis of Responses – Club Ownership 

When asked how respondents felt about the ownership status of Liverpool Football Club 33 (31%) 

responded that they saw the owners as simply that, owners of the football club and brand; 26 (25%) 

recorded that they viewed the owners as custodians of the club only, while the majority of 46 (44%) 

viewed the owners as both owners and custodians of the club and brand. Therefore 72 (66%) of the 

respondents recorded that they associated the term ‘custodian of the club’ with its owners. At this point 

it is important to note the definition of ‘custodian’, two such definitions being: 
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- “Trustee who holds trust assets in his her name” 

- “Bank or other financial institution that holds securities for safe keeping on behalf of its 

customers, under a custodial agreement.”54 

It could be suggested therefore that the term custodians may not be used by customers of businesses in 

other industries. It is difficult to believe that the major shareholders in Ford, Tesco or IBM are 

considered custodians. The custodianship is suggested as being relevant to custodian businesses as the 

owners hold the goodwill asset of the emotive connection to the business. It is this asset which is only 

relevant to custodian businesses. While this provides significant stability in the core customer base it 

also alters the perception of how the owners are viewed. 

It is therefore proposed that custodian businesses are those businesses which have the benefit of an 

emotive connection to its customer base and whose owners are perceived as custodians of the goodwill 

asset of that emotive connection. That is to say that all of the other business assets are rightly the 

property of the businesses owners, however the emotive connection, which is required within custodial 

businesses, is not. What is not clear is whether that would be accepted by the customers of a custodian 

business, or, whether they would perceive the other assets of the business as also being in the 

custodianship only of the owners. In the football context these assets would be both intangible (brand, 

image, culture etc.) and tangible (ground, facilities etc.). 

When considering the preferred ownership model of fans, the model earlier suggested as the utopian 

model appears to be confirmed. Most fans 40 (38%) believe the best model is fan ownership. 

Interestingly though the second preferred option was the ‘sugar daddy’ model of a wealthy individual 

with 37 (35%) respondents. The existing ownership model of Liverpool Football Club, a wealthy 

partnership, was the preference of 8 (8%) of respondents. If we accept the ‘wealthy partnership’ model 

forms a part of the ‘sugar daddy’ model, then in total 45 (43%) of respondents opted for this choice; 3% 

higher than fan ownership. 

While fan or ‘sugar daddy’ ownership is the choice of the majority of fans 6 (6%) recorded PLC 

ownership and 5 (5%) by another successful business as their preferred choice. The remaining 

respondents 9 (9%) proposed other models of ownership which were: 

- Shared Fan / Business Ownership (x2) 

- Part Fan Ownership (Replicating German Model) (x2) 

- A single investor with a commitment to invest heavily in the club without burdening it with 

debts (x3) 

- A single investor who is happy to not be involved in the running of the club 

- By someone who is passionate about the club  

                                                             
54 http://www.businessdictionary.com/definition/custodian.html 
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Again the majority of the ‘other’ options appear to fall on fan or ‘sugar daddy’ ownership. It would 

appear that the respondents question primarily fall c. 50/50 in favour of either a wealthy individual or 

individuals owning the club or the fans. There appears to be limited appetite for ownership by many 

faceless owners as a PLC or being owned by another business. 

As noted earlier two of the most successful clubs in the history of the Premiership (and certainly 

according to latest financial results the most profitable) have been or are run as PLC’s. It is interesting 

to see that despite evidence which shows the benefits of being a PLC, fans prefer other options. This 

could indicate a natural resistance to business within football. 

What’s Important to Fans 

When assessing the importance of aspects of the club’s ownership respondents provided the following 

data: 

Aspect 

Not 

Important 

To Me 

Not That 

Important 

To Me 

No Feeling 

About This 

Important 

To Me 

Very 

Important 

To Me 

Enabling the team to fund new player purchases and 

increase wages to compete better 
1 1 1 39 63 

Being respectful of the club’s traditions (conducting 

business in a manner befitting Liverpool FC) 
1 0 0 13 91 

Creating profits in the business for shareholder return 

 
15 26 31 25 8 

Being respectful of the club’s brand 

 
1 1 0 33 70 

Ensuring the club communicates with the fans about 

the club’s business or fans’ worries 
1 2 3 42 57 

Ensuring the club has as little debt as possible 

 
2 1 3 42 57 

Ensuring commercial success is achieved 

(sponsorship deals etc.) 
3 4 11 54 33 

Increasing the value of the club to maximise the 

shareholders return on their investment 
22 26 36 18 3 

Figure 3. - What’s Important to Fans 

From the results collected it is recorded that fans feel strongest about being respectful of the club’s 

traditions and brand. 104 (99%) of the respondents recorded this factor as important or very 

important.  

Liverpool Football Club continues to grow and develop on the foundations of a rich history and culture. 

Stephen Moss when writing for the Guardian in 2005 noted “Liverpool fans like to see themselves as 

culturally different from those of any other club. Their songs are more complicated; their banners 

wittier; their identification with the club absolute. "It's not about money or success," says Stephen Done, 

curator of the Anfield museum. "It's to do with a philosophy and an attitude. Steve Heighway [a 

Liverpool star in the 1970s] called it 'The Liverpool Way'. To play honourably and honestly, to give your 
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heart and soul to playing for the club. And then at the end of the season, what will be will be."”55. That 

phrase of ‘the Liverpool way’ is also extended and recognised off the pitch and the club was historically 

respected for its conduct of business (in an honourable and honest way). It is on those foundations that 

the club sits, but since a change in ownership in 2007 many fans believe ‘the Liverpool way’ is being 

eroded. Boardroom battles played out in the media, allegations of being disingenuous at best or liars at 

worst and mountains of debts, hampering the club’s ability to compete in the transfer market, are 

leading to increasingly vocal protests against the club. 

The next important factor is allowing the club to compete in the transfer market and pay increased 

wages to players. 102 (97%) recorded this factor as important or very important. As noted earlier there 

is strong evidence which highlights wages as having a very strong correlation to ‘on the pitch’ success. It 

is therefore natural that fans are going to place this factor as important. It is interesting to note however 

that the club’s traditions were of more importance to fans than buying star players. 

Communicating with the fans and ensuring the club has as little debt as possible were the next 

important factor. 99 (94%) of respondents noted these factors down as important or very important to 

them. While these represent the third most important factor it is important to note that there is only a 

5% variance between all four factors. It can therefore be suggested that they are all of similar 

importance to the majority of fans. 

88 (83%) of respondents recorded that ensuring commercial success was important or very important 

to them.  It is possible therefore, that respondents are realistically aware that commercial success and 

the ability to fund transfers are associated. 

The remaining two factors are both associated with gains from ownership either in the form of profits 

or business value increases. 84 (80%) respondents recorded that increases in business value were not 

important, not that important or they had no feelings about it. Similarly 72 (68%) of the respondents 

provided the same responses in relation to creating profits for shareholder return. 

From the recorded results it is apparent that the reasons for ownership (increases in value, profits) are 

of less importance than those of tradition, on the pitch, financial and commercial success. This is not 

unexpected as fans’ desire to win silverware is naturally important to them. Common sense makes it 

apparent that the two business related factors noted as important (commercial and debt management) 

can both impact on the pitch success. 

Specific Concerns 

When asked to note down specific concerns with the current ownership of the football club 89 (84%) 

took the time to record concerns. Many of the comments contained several concerns and most were 

considered opinions mindful of the reality of the current situation both at the club and football in 

                                                             
55 http://www.guardian.co.uk/football/2005/apr/27/championsleague 
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general. A significant number of the responses were of a good length and time had obviously been taken 

to express the disappointment felt. The concerns were totalled up as follows: 

Concern Number % 

Motives and/or trust issues 10 5.3% 

No emotional attachment to club 24 12.8% 

Lack of funding 20 10.6% 

Lying / unfulfilled promises 32 17.0% 

Level of debts secured against the clubs assets 41 21.8% 

Conduct / ignoring the traditions of the club 37 19.7% 

Bad management of the club 24 12.8% 

Figure 4. – Types of Concerns Raised by Fans 

As shown the highest levels of concern are recorded as the level of debts, ignoring the traditions of the 

club and lying/unfulfilled promises. It was expected that genuine frustrations would be experienced 

among the fan base and the high level of responses would certainly indicate this to be correct. 

A full list of responses are included in appendix A and a sample of the responses are provided below: 

“I have many concerns about the ownership in the club, first and foremost being the debt put on the 

club with the takeover despite claims of that not happening by the owners.  Secondly the promise of a 

new stadium, although my preference is to stay at Anfield and to hopefully expand it rather than move 

to Stanley Park. Financially, we are moving even further behind our rivals.  Thirdly is the owners 

attitude and the way they have conducted themselves, from Hicks Jr's email a short time ago to the non-

Liverpool way of 'washing our dirty linen in public' with the countless pr stunts by Hicks on Sky Sports 

News, the one which he planned to release on the 19th anniversary of Hillsborough sticks in my mind.  

And last but not least is the lack of respect to the manager and failure to provide him with any sort of 

reasonable budget to strengthen the squad as promised.” Alex Whitehead, UK 

“I would like the next owners of Liverpool FC to care about the club, its fans and football. They should 

understand the game, be respectful of the manager and the fans, and be flexible to the football needs of 

the club, not solely interested in profit. The next owners should also, where possible and relevant, 

involve fans in decision making because without their support, the club is nothing. Relations have been 

damaged by the current regime and there is an air of mistrust, that needs to be rectified in the future for 

the good of the club.” Gareth Roberts, UK 

“Owners have a duty to ensure the Liverpool brand is maintained. This is not just a football club, its a 

football tradition, with a global fanbase. Things are done diferently at LFC. Not just for profits but the 

respect for the game itself.” Raymond Munesinghe, Malaysia 
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“My main concern is the level of debt the club now has and the lack of passion towards the club that the 

current owners are showing. We have heard numerous false promises with the main one being the new 

stadium. They are showing a lack of respect towards the club and its values and its now having a major 

effect on the perfomance of the club both commercially and most importantly on the pitch.” Spencer 

Gower, Netherlands 

“While owning a professional sports team is always a business, this must be tempered with the 

understanding that there are important stakeholders who may not be shareholders.  This requires that 

the owners take all stakeholders into consideration rather than simply running a club for pure profit 

and nothing else.  Thus, the ownership must be in tune with "the club" as a group to include non-owners 

such as fans, the media, the football (or other sport) community, etc.  I do believe it's unfair to expect a 

person with a direct financial stake in something (perhaps anything) to act without regard to that 

financial stake.  But I also believe that, in the long view, taking the fans' and supporters' position into 

account and calculating decisions with this in mind is best for the team results (wins/loses) as well as 

for the owners' pocketbook.  [This being said, I believe the current owners of LFC are wildly out of touch 

with "the club" and must bring themselves back into the fold both for better results on the pitch and for 

better results at the bank.]” Bradford Case, United States 

From the sample of information provided, which is a fair representation of the majority of input in 

relation to concerns, it is clear to see the considered and coherent thoughts put forward. Concerns 

appear to be shared amongst fans no matter whether they are UK based or not. 

The comments from Alex Whitehead in relation to Tom Hicks Jr. refer to an incident when a fan had 

contacted the then director of the club, highlighting his concerns with the current running of the club. 

Tom Hicks Jr. responded to the e-mail with two of his own. The first of which simply said “idiot”, while 

the second said “Blow me, f*ckface. Go to hell, I’m sick of you”56. This brought about great anger 

amongst the fan base and, through pressure, resulted in him resigning from the board of Liverpool 

Football Club. This is one of several stories which garnered intense media scrutiny involving the 

management or owners of the club. These are referred to within several of the comments and form part 

of the ‘bad management’ concern category. 

Given the high volume of concerns raised by the club’s fans and the apparent inaction of the club to deal 

with them there would appear to be a clear rejection of Cole’s (2004) summary of corporate 

governance. While mainstream businesses are taking varying degrees of action in relation to corporate 

governance and social responsibility it is proposed that custodian businesses pay no attention to these 

increasingly important aspects of business. 

                                                             
56 http://www.timesonline.co.uk/tol/sport/football/premier_league/liverpool/article6982996.ece 
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The concerns raised also appear to confirm the work of Rouvrais-Charron and Durand (2009) and 

strongly suggest that the community are expecting football clubs to apply ethical standards to their 

football clubs.  

How the Club Performs (Perceptions) 

Reviewing the perceptions of how the club performed in the areas of its business the results were 

recorded as: 

Aspect 
Performing 

Very Poorly 

Performing 

Poorly 
Average 

Performing 

Well 

Performing 

Very Well 
Don’t Know 

Managing the debts of the club 

 
41 38 20 2 1 3 

Being respectful of the club’s traditions  

 
42 28 23 10 2 0 

Communicating with the fans about their 

worries 
44 40 16 4 0 1 

Managing the commercial elements of the 

club (sponsorship etc.) 
1 15 28 43 17 1 

Managing the club on a day-to-day basis 

 
9 25 46 14 6 5 

Ensuring, as far as possible, that on the pitch 

success is achieved 
29 47 17 8 3 1 

Providing good customer care 

 
16 38 28 9 1 13 

Managing the club’s finances 

 
40 39 20 3 0 3 

Figure 5. – Perceptions of Club Performance 

It is clear to see from the results that fans’ perceptions are that the club is generally being run badly. It is 

hypothesised that these responses are driving the frustration which is culminating in demonstrations 

by the fans. This was one of the key expectations of the research and has been proven by the high levels 

of perceived underperformance recorded. Particularly in the areas of the business considered of high 

importance to the fans. 

As recorded earlier the most important factor for the fans is the owners and management’s handling of 

the club’s traditions. Given the importance associated to this area of the business it should be expected 

that attention is paid to this important factor by the business and we could therefore assume that the 

level of performance should be quite high. However, 70 (66%) of the respondents recorded their 

perceptions of this area of the business as performing very poorly [42 : 40%], or underperforming [28 : 

26%]; 23 (22%) of the respondents felt the club were performing averagely in this area. Only 12 (11%) 

felt the club was performing well or very well. 

The second most important factor was ensuring on the pitch success was achieved through player 

transfers and increased wages. Again the perceptions of fans is that the club are not performing well 

with 76 (72%) of them recording their response as performing very poorly [29 : 28%] or 
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underperforming [47 : 45%]. Only 11 (11%) of the fans recorded their perception as performing well or 

very well. 

The third key area of importance for fans was in relation to both debts and communication with fans. In 

respect of the debts of the club 79 (75%) of the respondents recorded their perception as 

underperforming or performing very poorly. Likewise when responding about the management of the 

day-to-day finances the result was duplicated with 79 (75%) again advising the club was performing 

poorly or very poorly. To a lesser degree of dis-satisfaction 54 (51%) of respondents recorded their 

perception of customer care from the club as being underperforming or performing very poorly. 

In respect of communication, this is where the perceptions of performance were at their worst with 88 

(84%) of the respondents recording poor or very poor performance.  Only 4 (4%) of the respondents 

thought the club was performing above average. This finding has the potential to bring the other 

findings into question. There is a consideration that the club may be performing better than what is 

perceived but simply not communicating that performance. We can say though with some certainty that 

the club is failing to communicate with its customers effectively. 

The poor performance in relation to communication is especially worrying given the high levels of 

change being experienced both at the club and within the industry generally. The poor performance in 

this area when coupled with the research of Scweiger and DeNisi (1996) may provide a clear indicator 

as to why the club are experiencing so many problems and not maximising their potential. 

Website technologies should actually allow all four of the communication methods suggested by Lengel 

and Daft (1998) to be easily completed without the ‘noise’ noted by Kotler et al. (2008), as the website 

is under the control of the business. These technologies could have been managed and used to great 

effect for Liverpool Football Club as they would be by mainstream businesses. For example in 2010 the 

Managing Director of the club attended a face to face meeting with the supporters union Spirit of 

Shankly. The result of that meeting was that two sets of different minutes were issued from both parties 

both telling very different stories. This has only served to cause additional confusion for most fans 

which is potentially driving mistrust. This is a clear example of the club not managing its 

communications effectively or selecting the right type of media for communication. 

It is fair to re-iterate that these four aspects of the business (tradition, competing in transfer market, 

communication and debts) were felt to be the most four important factors of the business by its 

customers. The variance between these four aspects was recorded as only 5%. It is also these four 

aspects where the fans perceive the club to be worst performing. 

This trend changes with commercial success, which was recorded as being important by 83% of the 

fans. Only 16 (15%) of fans recorded that they felt the club was performing poorly or very poorly in this 

aspect of the business. This is an area of the business where success has been demonstrated and 

communicated to the fans through media sources. In September 2009 the club signed a world record 
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breaking sponsorship deal with Standard Chartered bank.57 The deal is worth £80m over 4 years but 

that world record has since been broken again by Real Madrid’s sponsorship deal. 

Other sponsorship deals with 188bet and Halliwell Jones were also secured before the survey went live, 

while rumours were rife that Carlsberg (the existing shirt sponsor) would continue to sponsor the club 

in a different capacity. Since all responses were received the club is also reported to be in talks to renew 

their kit manufacturing sponsor (Adidas) for £150m and sell the naming rights to any new stadium for 

£240m58. 

There would therefore appear to be clear evidence available to fans which demonstrates the club’s 

performance in this area of their business. This is potentially important as it shows when success is 

evident the respondents have, in large, acknowledged it. It also raises a question about why the club is 

effective at communicating well with its customers in relation to partnership deals but potentially not 

when they are working on areas of the business in isolation. 

In relation to customer care only 10 respondents felt the club handled customer care well or very well.  

This would seem to confirm the theory that common practices in relation to customer care are not seen 

as relevant to the business; which will retain its customer base anyway. The work of Kotler at al. (2008) 

and Cook (2008) appears to go largely ignored by custodian businesses. 

66 of the respondents recorded that they felt the club’s day-to-day business was being handled 

averagely (46 : 44%), well (14 : 13%) or very well (6 : 6%). 

In general the club’s performance is felt to be under-performing especially in relation to handling the 

club’s traditions, finances, communications and debts (the most important factors for its customers). 

Together with the additional evidence provided in the respondents’ comments it is clear to see that 

there is a perception of poor performance amongst the fans about the club’s performance in these very 

important areas. 

Given that the underperformance is experienced in the most important areas of the business (according 

to the fans) and the apparent inaction of the club to date it can be argued that the club are failing to 

manage the conflicting demands of different stakeholders. Which is of the utmost importance as 

suggested by Johnson et al.(2005). 

Unrealistic Expectations? 

When asked about the important of on the pitch ‘v’ off the pitch success the results were as expected. 

The question was raised in large to assess whether the respondents were realistic in their aspirations, 

to assess whether on the pitch success was the ‘be all’ for fans. Only 23 (22%) of the respondents 

recorded ‘on the pitch’ success in isolation as being the most important. 81 (77%) of the respondents 

                                                             
57 http://www.sportspromedia.com/deals/_a/liverpool_confirm_world_record_sponsorship_deal/ 
58 http://industry.bnet.com/advertising/10006352/how-adidas-150m-deal-with-liverpool-could-wreck-soccer/ 
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recorded ‘on and off the pitch success going hand in hand’ as the most important. It is therefore 

suggested that the majority of the respondents accept that business processes are a required element of 

a successful football club. 

What Actions Fans May Take 

The responses to the ‘actions which might be taken’ by fans was then assessed. It is important to re-

iterate that the theory suggests that an emotive tie to the business locks the customers into the 

business. It is therefore fair to suggest that customers should demonstrate reluctance to take any sort of 

action which may potentially harm the business or club. This would appear to be confirmed as none of 

the respondents advised that they would, or, have stopped supporting the club. 2 (2%) of the 

respondents would possibly stop supporting the club, while 103 (98%) advised that they never would. 

This is a very high result when considering that Kuper and Szymanski would suggest that a fan base will 

not be made up entirely of  ‘hardcore fans’. They suggest that a fan base will contain fickle fans or 

‘BIRGer’ (basking in reflective glory) fans. Using evidence collated by Sport+Markt they suggest that in 

the five years since Abramovich arrived at the club (to 2008) they had seen their ‘fans’ increase by 

523%. This was actually a decline as they go on to say “in 2006, when, no doubt coincidentally, Chelsea 

had just won the league twice running, Sport+Markt credited the club with a mammoth 3.8 million 

British fans.” This represented a drop of 1.4 million fans and using these figures we can extrapolate that 

37% of fans could demonstrate fickleness. These figures are not reflected in the findings of this research 

though. That could be down to a lack of silverware arriving at Anfield in recent years, meaning any 

‘BIRGer’ fans have already discontinued their support or could indicate a stronger allegiance to the club 

by its fans. 

In relation to watching the clubs (either at the ground or on TV) – 52 (50%) of fans recorded they would 

possibly (38 : 36%), would (10 : 10%) or already have (4 : 4%) stopped going to the games. These 

figures are reduced to 28 (27%) would possibly and 4 (4%) would stop watching the games on TV. 

It was initially considered that these figures may not be a fair reflection, as half of the respondents were 

based outside of the UK. It is naturally easier to say you would stop going to the games if it is difficult 

anyway. Therefore the figures for UK / Ireland residents were taken in isolation. This sub-set of 

respondents represents 51 of the total. Of the subset 26 (50%) said they would possibly (20 : 39%), 

would (4 : 8%), or have (2 : 4%) stopped going to the games. These represent very similar results to 

those found initially. We can therefore safely assume that the strength of feeling is not location 

dependant. 

When asked whether the respondents would stop buying club merchandise only 31 (30%) advised that 

they never would. The remainder advised that 36 (34%) would possibly stop, 23 (22%) would stop and 

15 (14%) already have. 
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These results were similar to the numbers who recorded that 35 (33%) would possibly, 26 (25%) 

would and 17 (16%) already have demonstrated against the club. Only 27 (26%) recorded that they 

would never take this course of action. 

When asked whether fans would investigate other ways to display their dis-pleasure only 7 (7%) 

recorded they wouldn’t. The majority 54 (51%) said they would, 32 (30%) possibly would and 12 

(11%) already had. 

Looking at the wider picture and the knock on effect a football club may have on football in general the 

fans were asked whether they could lose interest in football altogether. 2 (2%) recorded they already 

had, 5 (5%) would and 19 (18%) possibly could. When coupling this data together with the potential 

loss of TV audiences we can hypothesise that the running of a football club may have a wider effect on 

football in general. Especially when considering that it is the increases in TV revenues which have 

driven the growth of the sport. As Conn (2005) advises “The 2001-4 deal, done when the financial and 

media industries’ optimism about the value of internet and television ‘content’ was at bursting point, 

was £1.6bn. From 2004 to 2007 the deal negotiated the deal negotiated in a more temperate climate 

still adds up to £1.1bn. The total, for  fifteen years of the Premiership: £3.675bn59.” The trend for high 

TV revenues has, since then, actually increased. After the drop for the 2004 to 2007 deal, the 2007 to 

2010 deal was for £1.7bn. The most recent deal negotiated in 2009 (to cover 2010 to 2013), at a time of 

great economic uncertainty and during a recession, was improved further by the Premier League to 

£1.782bn60. 

It should be noted that the two clubs who are under most ‘fan pressure’ at this moment in time and 

subject to continuing fan demonstrations are globally recognised, in terms of history and silverware, as 

the two top clubs in the English leagues. Should these finding be representative of the impacts of 

custodian theory then there are wide reaching consequences for the entire industry. Consider, say, 30% 

of fans stopping watching football on the TV due to their frustrations from two of the biggest clubs. 

Surely this will have to have a knock on effect for the revenues created from TV money? 

The research was expected to demonstrate that the club was not maximising its potential. The research 

to date has clearly evidenced that while the club continues to perform poorly in key areas, leading to 

dis-satisfaction, the club’s customers will take actions which will hinder the club’s ability to maximise 

its revenue potential and even possibly impact on the industry as a whole. 

It is therefore expected that while being a custodian business may well provide some level of assurance 

on customer numbers it will not necessarily provide any assurance on how much those customers will 

spend with the company. 

                                                             
59 The Beautiful Game? Searching for the Soul of Football, David Conn, 2005, Yellow Jersey Press, London 
60 http://www.independent.co.uk/sport/football/premier-league/163178bn-record-premier-league-tv-deal-
defies-economic-slump-1569576.html 
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What are Reasonable Practices? 

The final question was asked to assess whether a football fan’s perspective on an owner’s rewards was 

realistic within a business context. Business owners and senior managers create significant benefits and 

rewards from their investments (either monetary or expertise). This is accepted without question from 

the customers of non-custodian businesses, it is more likely to be a company’s shareholders who will 

question this element of a business.  

When asked if owners of football clubs should be able to put profit generation ahead of on the pitch 

success only 4 (4%) responded that this was acceptable, 20 (19%) possibly acceptable while the 

majority 81 (77%) said this was not acceptable. 

This majority increased to 91 (87%) who said it was not acceptable for owners of the club to prioritise 

increasing the value of the club ahead of on the pitch success. 11 (11%) recorded this as possibly 

acceptable and only 3 (3%) as acceptable. 

This is where the key ‘clash of principles’ rages for custodian businesses. Its customers believe the 

business should exist for the good of the community, in this context for its fans. Fans desire success and 

for a club of Liverpool’s stature silverware is expected rather than desired. Owners of clubs without an 

emotional connection have very different aims and objectives. They are running the club solely as an 

enterprise, to create profits and increase the net value of the business / club. Ideally both should fit 

hand-in-hand – success on the pitch can drive revenues, which increases investment resources, 

increasing the likelihood of on the pitch success and so on. However, it is clear that in a competitive 

arena success cannot be guaranteed and investment must therefore be tempered and may even be 

sacrificed in lieu of profits or value increases. This would appear to create additional conflict between 

the club and its customers. 

When asked if the owners should be able to take profits out of the business as a reward the results 

become more balanced. Only 51 (49%) of respondents advised this was not acceptable while 51 (49%) 

said it was possibly acceptable and 3 (2%) acceptable. 

In relation to payment for reasonable expenses and a reasonable salary the results are similar. For the 

payment of expenses 25 (24%) recorded this as acceptable, the majority of 67 (64%) possibly 

acceptable and only 13 (12%) as not acceptable. For salaries (which were noted as in excess of £1m per 

annum) 17 (16%) found this acceptable, the majority of 64 (61%) as possibly acceptable and 24 (23%) 

as not acceptable. These results would again indicate that fans are realistic about the ways of modern 

business in which top executives are rewarded handsomely for their expertise. 

Stewardship ‘v’ Agency Theory 

The findings of the research would lead us to believe that the strength of feeling which has been 

generated against the owners must be having a detrimental effect on the clubs’ brand and business as a 
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whole. On that basis it is suggested that the owners fall into the ‘agency theory’ model. As such they will 

put their own needs ahead of those of the overall needs of the organisation.  There appears to be little 

evidence to support Donaldson and Davis’ (1991) theory of man in relation to the club’s owners and 

management.  

A certain amount of goodwill could be expected for a custodian business which has owners who would 

be considered to fall into the stewardship model. It is suggested that additional attention would need to 

be taken in relation to custodian theory where the businesses’ owners fall into the agency theory model. 

If we consider Roman Abramovich’s ownership of Chelsea Football Club he has clearly shown a 

commitment to the club. He has invested over £1bn and has provided sound financial foundations (the 

club has very little debt). He has personally invested all of the money while he regularly attends games 

and often talks of his love for the club. Abramovich could be considered to fall into the ‘stewardship 

theory’ model whereby he is working towards the overall aims of the organisation ahead of his own 

objectives. The stewardship model of man is suspected of suiting custodian businesses better.  

It is proposed that the effects from the credit crunch have pushed the ‘agency balance’ out of kilter for 

Liverpool Football Club.  The credit crunch was not the fault of the club’s owners but the susceptibility 

to global economic conditions created by the high debts is. The owners and the organisation are finding 

it increasingly difficult to find mutual benefit and as such the business, as would be expected, is 

suffering. 

Results Summary 

The differences between custodian and non-custodian businesses are proposed as follows: 

Custodian Business Non-Custodian Business 

Customer buys from the business because of 

emotive tie 

Customer buys from the business out of need or 

choice 

Revenues generally only affected at times of high 

dis-satisfaction 

Revenues affected by several different aspects 

(competition, economic, performance) 

High customer loyalty Low to normal customer loyalty 

Stable customer base despite poor business 

performance 

Customer base dependant on business 

performance 

Low focus on corporate governance / social 

responsibility 

Increasing focus on corporate governance / social 

responsibility 

Poor communication from the business Regular communication from the business 

Generally agency theory Mix of agency or stewardship theory 

Low focus on customer care High focus on customer care 

Figure 6. – Difference Between Custodian and Non-Custodian Businesses 

A summary of the findings are collated as follows: 
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- It is proposed on the basis of this initial research that ‘custodian theory’ both exists and should 

be considered by custodian businesses. Custodian businesses being those businesses which 

benefit from customers who demonstrate an emotional tie to the business. 

- Custodian businesses have a clear benefit, in that customer satisfaction can be detrimentally 

impacted on (without great detriment) more than a non-custodian business. The emotive tie to 

the business ensures that its customer base can be pushed past the limit of what would be 

acceptable in other industries. 

- Custodian theory relates to the ways in which custodian businesses operate and interact with its 

customer base, with special attention paid to the aspects of corporate governance / social 

responsibility, communication and customer service. 

- Football clubs in particular are susceptible to custodian theory given the current evolution 

taking place within the sport. There are potentially good synergies between business and 

football but clubs such as Liverpool and Manchester United appear to be getting it wrong. 

- There is clear empirical evidence that the owners of the Liverpool Football Club are viewed as 

custodians of the club rather than merely owners. While it is clear that legally they are not 

specifically custodians of the club’s assets which are out-rightly owned. It is proposed that the 

owners are custodians of the emotive connection to the business. 

- There is no clear preference for ‘ideal’ ownership of the football club other than a joint 

preference for either ‘sugar daddy’ or fan ownership. Despite records showing that the PLC 

model has indeed worked in the past and currently, there appears to be a resistance to a more 

formal business ownership. It is important to note that both of the clubs who are subject to fan 

demonstrations are both owned by wealthy individuals although both clubs have heavy debt 

burdens associated to that ownership. 

- The strength of feeling of the fans is generally felt towards being respectful to the club’s 

tradition, communicating with them and ensuring, as far as possible, that on the pitch success is 

achieved. The businesses’ customers have less feeling or interest in the owner’s desires to 

increase the value of the club while creating profits. There is an obvious and clear difference of 

opinion between the businesses owners and its customers. It is suggested that only a custodian 

business could remain viable with the levels of dis-satisfaction demonstrated by the fans. 

- Many reasons have been proposed for customer dis-satisfaction at this current time. The main 

reasons cited though are in relation to the club’s debts and the conduct of the current owners. 

- There is a very strong perception that the club’s owners and management are performing badly 

with the management of the club.  The only element where the club is felt to be doing well is in 

relation to commercial deals. In relation to what was identified as the key areas of importance 

(traditions, on the pitch, communication and debt management) there is strong evidence to 

demonstrate the club is perceived as performing badly in these areas.  

- What is abundantly clear is that the club is failing to communicate effectively with its fans. 

Whether the club is performing as badly as perceived in other areas may be open to 
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interpretation (due to a lack of information). However, it is clear that it may be performing 

better than perceived and just not communicating effectively. It is of interest to note that where 

the club works in partnership with other organisations (in relation to sponsorship deals) the 

performance in these areas appears to be communicated effectively, which is shown in the 

levels of satisfaction on these areas of the business. 

- The respondents appear to have approached the survey in a reasonable and level headed 

manner. The majority of respondents demonstrate a realistic point of view and accept that off 

the pitch issues are important. 

- Only 7% of respondents recorded that they would not take any action against the club in 

anyway. The research indicates that custodian businesses can be impacted by not effectively 

considering custodian theory. The levels of impact range from ceasing to buy merchandise to 

losing interest in football altogether. This should become increasingly important to football 

clubs in particular. As the ‘on the pitch’ activities become more competitive it is arguable that, in 

the fullness of time, simply winning silverware will not always be enough to continue growing 

revenues. 

- The effects of the bad management of custodian theory may be further reaching than just to the 

specific football club. Evidence suggests that a sub section of fans may lose interest in football 

altogether or stop watching football games on TV. Both of these aspects pose a risk to the 

maintaining the growth and appeal of the English Premier League. 

- The majority of fans are realistic about pay and rewards for the top executives and owners of 

the club. However, the majority object to value increases of the business and / or profit 

generation being put ahead of on the pitch success. 

- The owners of Liverpool Football Club would, in all likelihood, fall into the ‘agency theory’ 

model. It is theorised that this has caused additional pressures on the business. 

Conclusions 

This paper has only researched a single club with only a small, but specifically varied, number of 

respondents. As such further research would need to be undertaken to validate the theory. However, 

from the research conducted empirical evidence has been created which strongly indicates that the 

proposed theory is potentially one of great importance for custodian businesses. 

When considering this in relation to football clubs it is clear to see that there is a strong synergy 

between on and off the pitch activities. When financial resource to invest on the pitch has to be 

produced from the activities of the organisation (without outside capital investment) then every 

revenue source becomes increasingly important. It is felt that football clubs can be good businesses and 

that by embracing effective business practices competitive advantage can be created. This has been 

clearly demonstrated by Olympique Lyon who by taking business methods and not ‘following the pack’ 

has created a consistently successful club. 
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The respondents recorded that 14% of them had already ceased buying club merchandise with a 

further 22% indicating they would. This has the potential to have a double impact on the business. Not 

only are potential profits being lost on the shirts sold but it also weakens the club’s position when 

negotiating shirt deals with manufacturers and sponsors. It is accepted that Liverpool Football Club are 

potentially in the process of signing a new £150m deal with the kit manufacturer Adidas. Should kit 

sales fall, over the life of that deal, though is there a potentially harmful longer term situation being 

created? Likewise with sponsorship deals, will sponsors continue to be so keen on dealing with a club 

that at face value appear to not deal with their own customers fairly? 

In the short to medium term it is expected that any damage will be limited. However the medium to long 

term consequences are unknown but potentially significant to the club’s future prosperity. 

The research collated provides strong evidence that not paying attention to the aspects of custodian 

theory, noted within this paper, may not have short term, high impact detrimental effects but will stop 

the businesses from maximising its potential while posing a significant risk to the longer term future of 

the club and football in general.  

In relation to this case study Liverpool Football Club is clearly failing to maximise its potential. It is 

losing revenues from merchandise sales and is open to the potential impacts of demonstrations against 

the club (weakened negotiating position with sponsors etc.). While ticket sales have not, to date, been 

affected there remains a longer term uncertainty as to whether that will always be the case. Research 

has shown that Manchester United may be the first high profile club to be impacted by mismanagement 

of custodian theory in this way. There is a strong sense of feeling which evidence indicates is growing at 

both clubs. 

The research by Sport+Markt clearly demonstrated that a football club can benefit from success by 

inheriting more fans, likewise a lack of success can see a reduction in fan numbers. It is suggested that a 

club can see a shift of fan, and thus customer, numbers at any club. The unrest which is seen at 

Liverpool Football Club is arguably an additional barrier to attracting new fans to the club. This again 

shows that a lack of care and attention to custodian theory may further limit the potential revenues of 

the club. Why will a fan from outside of Liverpool choose to follow Liverpool rather than Chelsea when 

the latter appears to consider their fans feelings more? 

It is arguable that the ownership model employed by the club is not actually the wrong ownership 

model. Each of the proposed models has pros and cons and the ownership by wealthy individuals 

represents a fair proportion of fans’ wishes. It is also arguable that leveraged takeovers are not bad in 

all cases. Indeed without the changes in the global economy it is highly likely that the owner’s plans for 

Liverpool Football Club would have succeeded, worked in synergy with most fans aspirations and 

delivered a much improved business in the future. In this case though, even if the timing of the credit 

crunch had not been so detrimental to the club’s plans, the owners and management have still fallen 
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short of several aspects in relation to custodian theory. They appear to have, at times, worked against 

what their customers would consider the best interests of the club in respect of its culture and have 

shown several areas of bad management. 

However, based on the evidence collated for this case study it is clear that Liverpool Football Club has 

failed to effectively meet / or ignored the wishes and desires of its customer base. It has also failed to 

communicate effectively with the fan base. It is theorised that improved communications direct from 

the club could have limited the damage done to the fans perceptions of the club’s management. With the 

benefits of being a custodian business it has retained, as far as we are aware, the customer base but 

continued failure could potentially cause significant damage to the club. It is unlikely that anyone will 

provide a counter argument to it doing untold longer term damage. Specific failures in relation to 

custodian theory are suggested as: 

- Failure to take account of its customers’ wishes and in particular damaging the reputation of the 

club by not being respectful to the club’s traditions. (CSR/Customer Care) 

- Causing disharmony within the local community and global fan base the club attracts (CSR) 

- Securing high level of debts against the assets of the club – without equal cash investment from 

the owners, potentially placing the clubs future into jeopardy as recorded by the club’s auditors. 

Risking jobs and potentially devastating the local area. (CSR) 

- Not communicating effectively with the fans of the club so as to ensure they are aware of the 

high level objectives of the business and that the club is on a sound financial footing, something 

as a PLC it would be required to do. (Communications)  

- Despite the high levels of change experienced at the football club not communicating effectively 

with its fan base at times of change which, as suggested by Schweiger and Di Nisi, can be a clear 

factor in overcoming change resistance. (Communications) 

- Not communicating effectively with the fans about, what to them, are very real concerns which 

are present at the club and ensuring the fans are confident that everything is ‘under control’. 

(Communications) 

Custodian businesses appear to not pay as much attention to key business elements as their non-

custodian counterparts. Customer care, corporate governance and social responsibility together with 

communications all appear to be given ‘lip service’ to. This is despite the clear benefits expressed by 

leading academics and realised by non-custodian businesses from implementing strategies to deal with 

these aspects of their business. 

It would also appear that custodian businesses are likely to be more successful if managed under the 

stewardship theory of management. The research collated indicated a strong resistance for agency 

theory or for the custodian business to be run as a business entity first and foremost. This is entirely 

understandable given the strong community connections and roots of, in particular, football clubs. 
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It is recommended that further research is conducted into this area of business and the inclusion of 

larger populations of respondents should further validate the theory proposed. Research should be 

conducted at other custodian businesses, including those which demonstrate better understanding or 

interactions with their customers in relation to custodian theory. This should provide evidence of the 

impacts of good custodian theory practice. 

Research should be undertaken at businesses which would not be considered custodian businesses. In 

particular, attention should be given to the downside of non-custodian businesses (their battles to 

retain customers). In theory non-custodian businesses may find competitive advantage by giving their 

customers an emotional tie to the business and becoming custodian businesses. 

Custodian businesses should investigate how custodian theory may affect them. It is plausible that 

custodian businesses should employ best practise processes to ensure the detrimental effects felt at 

Liverpool or Manchester United football clubs are avoided, especially at times of change. 

Those organisations which are already feeling the detrimental effects of custodian theory should, as a 

matter of urgency, put in place systems and processes to improve how the organisation relates to 

custodian theory. 

Reflection of Theory and Case Study 

This paper set out to propose the need for further research into the newly proposed ‘custodian theory’. 

It was felt at the outset that there was significant informal evidence to suggest that the ideas presented 

were relevant. Although custodian businesses will, in all likelihood, be sporting ventures it is suggested 

that other businesses for example non-profit charities could also be classed as custodian businesses. 

It is felt that this paper has created new knowledge and a platform from which further investigation is 

possible. This is an entirely new theory and one which, to date has not been explored. The research and 

the theory can provide significant benefits to businesses of this type, while ignoring the aspects of the 

research may cause significant damage to a custodian business. 

It is felt that the research validated the initial proposal. The theory, to date, stands strongly as one 

which should be taken seriously by custodian businesses. The impact and potential detriment to 

custodian businesses has been clearly demonstrated and while most custodian businesses may not have 

an urgent need to respond. It is clear that at organisations such as Manchester United and Liverpool 

football clubs they run the very real risk of not maximising revenue and thus profit potential; while 

additionally risking the longer term stability of their organisations. Any customer, in spite of any 

emotive tie (no matter how strong), surely has a ‘breaking limit’ where they may turn their back on the 

organisation. 

Originally the research was to include face-to-face interviews with senior personnel from the club. It 

was hoped that the club may be able to offer an alternative view to the research. However despite some 
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considerable effort this was not possible. This was disappointing; the club have however requested a 

copy of the final work. 

Part of the research was to also include input from sources knowledgeable in the field of football 

finance/business and Liverpool Football Club. Positive responses were received from David Conn 

(author and journalist) and Paul Tomkins (author), however time did not permit the telephone 

interviews to take place. It was hoped that both sources would have been able to provide additional 

input to back up the initial research findings. Time turned out to be the biggest constraint on the 

research and a longer study would have provided for significantly more data to be collected from 

different sources. 

On reflection the research conducted could have included additional elements. In particular it is felt that 

one of the reasons why custodian theory is becoming more important is that social networking and the 

new media age means that more information is available than historically. This potentially brings a lack 

of information from some sources into the spotlight, given information is so freely available from other 

organisations. It would have enhanced the research had the reasons why it is potentially becoming 

more important been explored. 

It was only when analysing the results that it was felt that the questions relating to profit generation 

and value increases could have been phrased better or additional options included. The respondents 

never had chance to advise whether profit generation and value increases would have been acceptable 

if on the pitch success was achieved. On reflection this option should have been included as the data as 

it stands could be interpreted as biased or skewed. 

More knowledge could have been created about the potential impacts of custodian theory from the 12 

respondents who advised that they had investigated other ways to display their displeasure. This 

information was not requested and therefore not available. 

Additional information could (and possibly should) have been sought about the respondents views of 

what would be classed as non-custodian businesses. This information could have been used to further 

validate custodian theory by showing that the respondents recorded a different perspective for these 

businesses. 

The research validated the theory and all of the key expectations were found to be correct. Ideally the 

research should have included another custodian business from a different industry to see if the 

findings were the same. As the research stands at the moment it has only really validated custodian 

theory for football clubs. While it is expected the theory would still be applicable to other businesses 

this has not been evidenced. 
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Appendix A 

Specific Responses 



Title First Name Last Name

4707500 31 January 2010 Australia Mr Ged Duffey

There is no longer any trust in the owners, as we can see they are only interested in gaining themselves profits.    However this could be said for the previous chairman too, 

who made a neat 80m profit, and sold the club to the wrong people.

4709511 01 February 2010 Australia Mr Martin Folan

The current owners are businessmen, plain and simple, with no emotional attachment or sentiment towards the club, it's fans and it's history. They are here to get what they 

can out of the club and have shown no ambition to make the club better in a sporting aspect.

4716880 01 February 2010 Australia Mr Julian Jefferis

I think they are in over their head- it wasn't a good time for them (coinciding with the GFC), but they clearly were not prepared for what was ahead of them. It appears they 

misunderstimated what would be required of their ownership, in terms of the new stadium and of funding the club.

4682401 29 January 2010 Belgium Ms Sophie Chevalier Was not sure if Q3 was rethorical or about present owners, my answer is rethorical.

4666663 27 January 2010 Canada Mr. Brandon O'Shea

DONT OWN A CLUB IF YOU DONT WANT THEM TO SUCEED. DONT LIE AND THEN PUT US INTO DEBT AND NEVER MAKE OUR NEW STADIUM. DONT SELL THE RIGHT TO OUR 

NAME TO A COMPANY.

4661613 27 January 2010 United Kingdom Mr Alex Whitehead

I have many concerns about the ownership in the club, first and foremost being the debt put on the club with the takeover despite claims of that not happening by the 

owners.  Secondly the promise of a new stadium, although my preference is to stay at Anfield and to hopefully expand it rather than move to Stanley Park. Financially, we are 

moving even further behind our rivals.  Thirdly is the owners attitude and the way they have conducted themselves, from Hicks jr's email a short time ago to the non-liverpool 

way of 'washing our dirty linen in public' with the countless pr stunts by Hicks on Sky Sports News, the one which he planned to release on the 19th anniversary of 

Hillsborough sticks in my mind.  And last but not least is the lack of respect to the manager and failure to provide him with any sort of reasonable budget to strengthen the 

squad as promised.

ID Date Country Name

Please enter your name

If you have any specific concerns about the ownership of the club please state them here
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4662269 27 January 2010 United Kingdom Mr Mark Cashen

Lack of direction, communication and interaction between owners and each other; owners and members of board; owners & fans; members of board and fans.     Commercial 

business seems to be stronger.    Lack of funds for growth and development/player acquisition.    Increasing debt having the impact

4662492 27 January 2010 United Kingdom Mr Richard Buxton

The current regime of Liverpool's ownership has been very alarming with a series of promises broken, both on and off the field.    Supporters were promised a 'shovel in the 

ground in 60 days' to start work on a new stadium and the owners pledge to give the manager substantial backing in the transfer market. Thus far, aside from the summer of 

2007, very little of the latter has been delivered.    The determination by the hierarchy to price loyal supporters who have been with the club for generations out in favour of 

tourists who will have the tills in the club shop ringing is very concerning as the fanbase will lose its identity.

4662568 27 January 2010 United Kingdom Mr Paul Gardner

The current owners are damaging the reputation of the club and reducing the chance of success due to the failed promises and lack of investment.    By placing loans on the 

club they went against their initial promises and therefore stopped all club's profits being available to player and infrastructure investment. Instead most of the profits are 

servicing interest payments.    The failed promises over the stadium have meant there has been a further lack of investment available for the playing squad and also inhibits 

the regeneration of the Anfield area.    The actions of the owners have drastically gone against those of the Liverpool Way further creating increased instability at the club.

4662844 27 January 2010 United Kingdom Mr Lee Rankin I would like to see an owner that loves the club as we the fans do!

4663357 27 January 2010 United Kingdom Mr Kevin Craig

It seems to me that the current direction being led by the owners is, in it's most simple sense, at odds with the prior leadership of the club.  Although it seems that this has 

been the case since the "souness era"

4663405 27 January 2010 United Kingdom Mr Keith Davies

The two owners have let us down badly, nothing they ever promised as materialised, no investment in the team , no new ground and worrying debts to manage. 2 owners 

does not work as neither does joint managers as we well know.I fear for the future of our club as we can not rely on our tradition and history for ever, not competing for the 

best players in the world means we will slip down the pecking order of success. Rafa is working miracles but without investment it cant last forever. The owners should find a 

buyer quickly, I personally feel badly let down by Moores and Parry over the sale of the club and who they sold it to. Remember Parrys fmous words " you only get to sell the 

family jewels once so it has got to be right", what a mess
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4663804 27 January 2010 United Kingdom Mr David Oakes

The owners seem to have taken out loans in order to purchase the club, a debt which is then held against the football club. Rather than directly using personal wealth, the 

process of leverage puts risk and pressure on club finances through debt and loan repayments which spills into the playing side. More pressure is put on the team to attain 

results to maintain long term financial health and given the fact that football is an unpredictable game, this is dangerous, unhealthy and unsustainable.    I am also concerned 

with whether the owners have the long term care of the club at heart. Leeds United are the example. In my opinion the club should be cautious and treat Champions League 

revenue as a bonus rather than something that is expected, therefore putting long term health before short term gains, the basic premise of not spending money you don't 

have. At Leeds this was not done there it is the fans who have suffered most and also who have helped support and keep the club afloat. Whatever the demands of fans the 

long term future and health of the club must be the priority, with no clarity of finances, as a fan, how am I meant to know this policy is being implemented?    As a fan who 

invests emotion into my club, not knowing the health of the finances is a most worrying aspect. I understand business like to keep that sort of information private but football 

cannot be run as a business or profit making organisation, which is why despite some financial issues regarding raising revenue, I would be interested in a Barcelona style fan 

ownership of the club. In Spain this system is sustained through independent, non league based, TV deals and also much larger stadium revenues something which at the 

moment LFC cannot achieve. Yet despite this, I would rather know the financial health of my club than leave it in the hands of someone who the fans know nothing about.    

At the moment there is no way for fans to know the character of someone who is buying their club, what their intentions are or whether they have the long term future of the 

club at heart. The FA and Premier League have a poor record on regulating this, Portsmouth and Notts County being more recent examples. Without better regulation and 

financial clarity, it's the fans who stand to lose out and with Liverpool seemingly being run in this way byaccumulating debt, I worry for the future.

4664548 27 January 2010 United Kingdom Mr David Fox The club owners need to understand that they do not own a commodity, but a responsible for part of a community (both local and global).

4665347 27 January 2010 United Kingdom Mr Alan Saunders

Were do we start. I, like many supporters do not trust the current owners because they lied about how they "bought" the club IE the level of debt. This debt i believe is 

hampering the club on the pitch. if the club was not "bought" in this way and was purchased by the much corted DIC these financial problems would not be affecting Rafa's 

budget.    To be personal the owners of the club have no class, they are prime examples of how "who you know" can make you a millonaire. Any savy buisness man could do 

what they do, its just that the banks backing them with capital.     They have come here to make money at the expense of the club. this is fact, if moores would have sold the 

club to DIC we would be financially better off.

4666114 27 January 2010 United Kingdom Mr Michael Owen

The debt burden placed upon the clubs holding company is seemingly unsustainable, especially with operating profits being just over Â£38million. Without making a surplus 

on transfers during the financial year this figure would have been considerably lower and it's hard to see similar profits in years to come without the further sale of the clubs 

main assets, i.e players.     The lack of any sort of work on the new stadium, which will be invaluable in making the club a commercial success, is worrying. As we slip further 

and further behind the top four further delays in the building of this supposedly world-class arena will only aggravate the situation.

4667742 27 January 2010 United Kingdom Mr Justin Heron

The ownership of the club should not be based upon the club commercially being worse off because of the way in which the ownership was put in place.    The ownership of 

the club should be a company, organisation or individual that potentially has twice the resource available to invest over and above the cost of the club purchase so that the 

club continues to have the ability to grow, develop at all levels and increase its brand to a global audience.    The ownership of the club should not be one that isolates itself 

from its fan but one that realises that they are both its customers and part of its success.    The ownership of the club should not be an outright commerical decision but one 

that also embraces both a love of the game and the clubs own traditions to connect best with its fans and develop the clubs potential to its absolute fullest.

4669711 28 January 2010 United Kingdom Mr Jeremy Turner

LFC has been plunged into a serious financial position by 2 co-owners with no real understanding of the clubs history or its fans passions. I dont think they have really 'bought' 

the club, but borrowed money secured on their assets, creating massive interest payments, holding the clubs ability to build a bigger better squad back. I also believe that this 

method of borrowing is simply a 'business' transaction to them - this is negatively affecting too many of the clubs employees and fans and they appear to simply not care, 

they are arrogant (one more than the other).  They have no cash to buy players! Players need to be enticed by good management, good reputation and the hope of winning 

trophies, although I do believe a salary cap should be enforced somehow across the league.  They either need to realise what LFC is and sort the finances out or sell up to 

someone with the money who really believes in LFC.
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4670365 28 January 2010 United Kingdom Gareth Roberts

I would like the next owners of Liverpool FC to care about the club, its fans and football. They should understand the game, be respectful of the manager and the fans, and be 

flexible to the football needs of the club, not solely interested in profit. The next owners should also, where possible and relevant, involve fans in decision making because 

without their support, the club is nothing. Relations have been damaged by the current regime and there is an air of mistrust, that needs to be rectified in the future for the 

good of the club.

4670375 28 January 2010 United Kingdom Mr Simon Gregory

If you're going to invest, do it properly. Investment that is not thought out can quickly fall into a spiral - no real money for players, poor results, poor league position, less 

value, less reason for others to invest, no appeal to better players, less money, no real money for players, poor results... etc

4671383 28 January 2010 United Kingdom Mr Sanjiva Persad

My issues with Hicks and Gillett are as follows:    1) Their promise to have a spade in the ground for a new stadium within a limited time frame after their takeover of the club. 

To this date, it has not happened.  2) Their public lack of confidence in the manager, Rafa Benitez, by having meetings with Jurgen Klinsmann.    3) Their inability to get along 

with each other  4) Their financial mismanagement and more specifically, plunging the club into levels of debt that they will struggle to service.

4671543 28 January 2010 United Kingdom Mr Stephen Mullen

The main concern is that the club is being run as any of their other businesses by the current owners.   And the current owners' track record is to make profits by buying 

businesses using borrowed money that is then put onto the business' books. They then take any cash out of the business, leaving it to pay back the debt. When the debt is 

reduced to a manageable level, they sell the business at a profit, increasing their personal gain again.  Exactly the above happened with the owners' North American sports 

teams.   There is no allowance made for the history and place in the community of the clubs they own - Liverpool FC is no different. In fact Liverpool FC is a goldmine for the 

owners as it has an international profile that US teams like the Texas Rangers can only dream of.   Yet this is not being exploited because of poor management at Liverpool FC 

and the need to stick to this buy-debt-repay-sell business model adopted by Hicks and Gillett.

4671853 28 January 2010 United Kingdom MR Varun Khanna

The emergence of Hicks and Gillett has totally thrown our name in the dirt......the great traditions and pride of LFC has been tarnished in their sole aim to make a profit.    We 

were promised the world and instead we were given:  petty arguments between the owners, unsettling the manager by giving Klinnsman a call!, letting their spoilt sons on the 

board and openly abuse our fans and finally a transfer budget that is on par with that of Burnley's or West Ham.    Oh and the stadium.....a platform to launch us into the top 

end of European football (something which was done on the pitch under Rafa's guidance).....the fans, the city, the players and the entire world was promised a new 

Anfield.....nothing has been done....not even a shovel in the dam ground.

4672384 28 January 2010 United Kingdom Mrs Liz Coombes

Put simply, I have very strong feelings of disappointment (verging on anger) that our owners do not care for the club; their thinking is purely influenced by the return on their 

investment at all times.      I am not naive enough to think that investors in any business, football clubs included, do not seek a return on every investment but this should not 

be the only influencing factor when owning any business, nevermind a football club.  They should care about the club and all that goes with it - after all, looking after the club, 

the manager, team and fans would lead to a decent return?    The blatant disregard our current owners have shown to our manager, our history (so much for discussions at 

Anfield always being behind closed doors - hello media!), our fans is simply disgusting.  The poor perfomances this season are down to a lack of strength in the squad due to 

limited transfer funds and low team morale due to this lack of strength and the poor performances.  Viscious circle anyone? This leads to the fans losing faith (well, the lesser 

fans) which has an even bigger impact on our beloved club.  The treatment of Rafa is the cherry on a rather mouldy cake.      That brings me on to our disgusting levels of debt.  

Our board should never have allowed a sale to go through to bring in owners who were funding simply through financing.  Where is the new stadium we were promised?  

Where is the impressive transfer budget?  You only have to look at Manchester Utd - the thought of getting anywhere near their level of debt puts the fear of God into me.  

Our owners don't even seem to want to reduce the debt by investing monies made in other ventures; they want another investor to do that for them.      I'd like our owners to 

take a long hard look at themselves.  To look at our trophy cabinet, the Shankly gates, to speak to our fans, to absorb the atmosphere in our home, Anfield.  To realise that the 

best thing for Liverpool Football Club right now, is a graceful exit.  Little return on investment will be gained from running the club into the ground.  Oh DIC, where art thou?
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4672711 28 January 2010 United Kingdom Master Alex Cozza They need to sell bad buys for funds to buy better players. e.g david villa

4675746 28 January 2010 United Kingdom Miss Michele Monaghan

I feel the current ownership of the club could not be further away from how the club should be run.    The current owners do not seem to understand the basic history of how 

the club is run such as keeping things behind closed doors, the public fallings out between them made a mockery of the club.    They are full of broken promises that is 

damaging the relationship between the club and fans, promises of a new stadium, no debt on the football club, and that they would back the manager to name a few.    My 

biggest concern is the debt on the club.    While i prefer fan ownership of the club I still have a few concerns here too, such as what would happen if people who pledge money 

do not pay up, or after a few years if fans start to die and less money coming in what would happen to the financing then.

4677277 28 January 2010 United Kingdom Mr James Walsh

I think the situation at Liverpool is not uncommon in football in general. Clubs have been 'living beyond their means' for some time and to be fair we as fans have enjoyed 

short term success as a result.(Money spent to strengthen the squad has often come out of Gillett and Hicks loan). There needs to be better regulation on who is suitable to 

buy clubs and how realistic their 'loan repayment' scheme is.(In LFC's case it should be based on UEFA Cup qual not CL to be on the safe side). You couldn't buy a house on the 

terms that Gillett and Hicks did so why an historic football club?

4677525 28 January 2010 United Kingdom Mr Gary Bradburn

The Owners of Liverpool FC have been nothing short of a disgrace. Had they come in and said, "We will build a stadium, but not yet", and "We will have to purchase the club 

and put debt on it", and "we'll try and support Rafa in the transfer market where possible". It may have been better accepted.  However, as they chose to, "have the spades in 

within 60 days", "promised there would be no debt on the club, and "backed Rafa whoever he wanted to sign - even snoogy doogy", then it can only be said that they are liars, 

and not fit to run our club.

4677654 28 January 2010 United Kingdom Mr David Mawer

Liverpool Football Club, contrary to the owners PR, is in a financially perilous predicament. They have leveraged the club for the maximum value that they can extract from the 

banks, taking risks on the future of the club, safe in the knowledge that should the club fold, they will have invested little or nothing of their own money. Imagine being given 

a free go on the roulette with a large sum, knowing that if you get it wrong, you can walk away without making a loss, but if you get it correct, you make a fortune. That is 

what the owners appear to have done with Liverpool Football Club. The debt repayment is linked to performance and the clubs capacity to compete but the debt repayments 

mean that we aren't able to compete finacially which, in turn, will affect our performances.  They can use whatever PR they like but we know otherwise.     Britain is a country 

which is far more sceptical of big businesses and hard nosed capitalists. Compared to the US we are far less amenable to the effects of PR. Furthermore,  people who tell the 

truth don't hire PR companies, truth stands tall on its own merit. They will never engineer our consent, regardless of who the PR company is. They are killing our club, 

strangling the liver bird of its life. Shame on them both.

4679003 28 January 2010 United Kingdom Mr Daniel Thomas

The Americans are sucking the life out of LFC. Since when have we, the most successful club in the country, been a selling club? That's what we currently are.    We will make 

no progress under the American owners and the idea of a stadium being built whilst they are here is totally and utterly ludicrous. They have to go - or this club WILL go so far 

backwards it will take 50 years to sort the mess out.
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4681992 29 January 2010 United Kingdom Mr Ian Knight

No matter what the right and wrongs were at the time of Gillett & Hicks' takeover (was it clear that they would be piling debt onto the club?) the performance since has been 

distinctly un-Liverpool like.    Football has changed beyond recognition since I started going to the game in the late sixties and whereas the club at the time were stable and did 

their business behind closed doors, it now seems that every aspect of the Football Club is aired in public.    No matter who the owners are I would like to see the club rekindle 

its old values and conduct their business with dignity and also remember that the fans have a massive stake in the Club - we are the club.

4683371 29 January 2010 United Kingdom Mr Stephen Wilson

Current owners have transferred too much debt into club finances, ensuring that Liverpool football club incurs increased risk to stability and competitiveness.     Current 

partnership is consistently failing to deliver due to continual partnership disagreements on direction of club.    Current partnership has an inability to recognise failings and act 

accordingy.

4705459 31 January 2010 United Kingdom Mr Adrian Hayward

My major concerns regarding the current ownership of the club are:    A) The apparent breakdown in the working relationship between Gillett and Hicks.    B) The fact that 

since the new owners took control of the club, it's debts have risen from Â£45m to somewhere in the region of Â£300m    C) Continued failure to provide much needed (and 

promised) new stadium.

4705648 31 January 2010 United Kingdom Mrs Suzanne Wilson

The current owners are not becoming as owners of Liverpool.   I feel the blame also has to lie with David Moores for selling to them and 'not doing his homework' and Premier 

League for their 'fit and proper test'.

4706089 31 January 2010 United Kingdom Mr Liam Owen

It worries me that fans feel marginalised from the club as we move towards a more business orientated approach.  Liverpool FC has long been famous for its links with the 

fans; this is now not really the case.  The club appears to not care about its fans (I cite Tom Hicks Jr as a prime example) and more worried about its business.  To be honest, I'd 

rather have less success and more affinity with a more stable, fan owned club than have venture capitalists mess about with it at their leisure.

4706505 31 January 2010 United Kingdom Mrs Bev Ashwell Whoever owns our club, they must have the same goals and ideals, which should match those of the fans.
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4708272 01 February 2010 United Kingdom Mr Michael Lee

When in-DUH-viduals, who no little or nothing about football, own your club it can end up being a PR nightmare and the net effect is to make the club a laughing stock.    The 

prestige of the club is being eaten away by apparent ineptitude/apathy.

4708729 01 February 2010 United Kingdom Mr Scott Pasquill

I have many concerns about the ownership of the club firstly that the owners just seem to make some quick money without and real investment from themselves.  Anything 

that was promised after the takeover hasnt materialised to the point where they have tried to lie about even saying what was said.  This isnt the Liverpool way and to have 

them as custodians of the club is unreal.  We are now in a much worse situation in my opinion than the previous ownership.  The club has been saddled with debt, the new 

ground hasnt materisilised, the owners won't communicate and all they seem interested in is making a quick $ by trying to sell the club at a inflated price given the current 

financial climate just to get themselves out of trouble.  I dont trust them and I know I am not the only person who will feel like this.

4708886 01 February 2010 United Kingdom mr lee duggan

my biggest concern was in the manner the club was bought and sold,it appears the club was purcessed with significant debt as opposed to messers  hicks and gilette using 

their own money,thus putting us into debt and not being able to compete for the signings we need.if lets say the debt was used to fund the new stadium then we could have 

no complaints,larger stadium with the added income would be able to pay the interest payments,also allowing us to compete on level terms with the other teams around us.

4708888 01 February 2010 United Kingdom Mr Andrew Bourne

My main concerns about the ownership are:    1) They came in talking about traditions, and what they were going to bring in for the club, but they have not followed up any of 

these promises.    2) They are purely business men, which in itself is not a problem. But they are in the business to make a quick 'buck', and this is not good for the long term 

future of our club.    3) They have talked about backing our manager, with words, but not with the money. On the other side of this, I believe if they had to make 'big' 

decisions, for example about a management change, they don't appear to have the interest in this.     4) The fact they haven't had a board meeting is very worrying.    5) The 

owners aren't football people.

4709032 01 February 2010 United Kingdom Mr Brian Leech

The Current owners have no respect for the traditions of the club, they do not have sufficient wealth to sustain continued growth.    They came in using a pack of lies i.e No 

debt on the club, a spade in the ground within 60 days.    In short they are leverage buyout experts who will asset strip the club at every opportunity, and are only in it for 

what they can get out of it

4712899 01 February 2010 United Kingdom Mr Chris McAfee

Concerned about the amount of debt current owners got into to buy the club and how that makes LFC vulnerable in the future due to players sales.  Also a general concern at 

how badly they have communicated with the fans since the current owners have taken over.  Much more visible than the Glazers at Man Utd yet in a sense this has only only 

served to worsen links with fans rather than improve them.    I suppose this brings up a general worry that the owners want to be seen too much, instead of the focus being 

on the players and managers and fans.
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4712963 01 February 2010 United Kingdom Mr Bruce Stokes Main point is the no transference of debt to the club. If you cannot afford the club, you should not be able to 'buy' it

4714044 01 February 2010 United Kingdom Mr Matthew Shaw

I think most people's concerns are fairly obvious. The club is laden with debt which doesn't need to be there. We have nothing to show for it! Lot's of broken promises, and a 

lack of respect for the clubs history also concerns me.

4718862 02 February 2010 United Kingdom Mr Andrew Davies Yank liar$ out!

4723642 02 February 2010 United Kingdom Mr Russell Johnson

My main concerns at the moment are that the owners don't appear to have the club's best interests at heart. Their lack  of communication with the supporters is 

heartbreaking. As a fan I just want their assurance that they are trying to take the club/brand forward rather than backwards. They took over with promises of a new stadium 

and investment which, currently, have proven empty promises. Whilst it's clear the economic downturn hasn't helped, they've only suceeded in burdening the club with debt 

and are now looking for outside investment as their equity has run dry. My immediate concern isn't for the team and management (who are doing a relatively decent job on a 

comparitively meager budget) but the future of the club as a whole. Economics is vital in football nowadays with statistics proving that the wealthiest clubs with the highest 

wage bills on the whole win the honors. If the club doesn't find some investment soon they risk slipping into mediocrity.

4670459 28 January 2010 Ireland Mr Hugh Curran

My concerns about the current ownership are twofold.    1.  I'm no fan of the current owners.  I feel that instead of recognising that Liverpool FC are a club who can call people 

from every walk of life from pretty much every country fans they are just in it for the money.  It's a similar situation to their ownership of clubs in America.  The problem 

however is that no American sports team, save the Chicago Bulls during Michael Jordan's time with them, have ever achieved the noteriety or support that Liverpool FC have 

earned globally.      The current owners do not respect the club and the values for which is stands.  They do not understand that while the teams they owned in America were 

local teams known to most Americans, LFC is a global club supported and known globally.  They don't understand the deep connection the fan base have with the manager 

and the team and they don't seem to understand that the Liverpool way is there because the fans genuinely love their team, no matter what.    2.  The polarisation of the 

supporters against the current ownership has led to the growth of the Spirit of Shankley Group.  They say their primary aim is to get Hicks and Gillet out and to install new 

owners who will live up to what LFC fans expect from their owners.    Their ulitmate aim though is fan ownership of the club and in my mind this is absolute madness.  We 

can't forget that LFC is a business as well and in order to survive it has to do well commercially.  Installing fans as owners will lead to decisions being made by the heart instead 

of the head.  On top of this you cannot run a business or a football club by committee.  There has to be a person on whom the final decision falls and I really don't think that 

the fans are best placed to do this.      Look at Chelsea.  Their main problem is that their owner is a fan.  He wants success so badly he is totally impatient and he has gone 

through more manangers that Newcastle for heavens sake.

4705637 31 January 2010 Ireland Mr Mick O'Donovan

A primary concern I have is that the current owners seem to have set a very embarrassing trend of publicly washing our dirty linen and back stabbing our manager. This 

blackens the world renowned name of Liverpool Football Club and is unforgivable in my book. It is not in keeping with the Liverpool Way and needs to be eradicated!
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4710662 01 February 2010 Ireland Mr Barry Whelan

I am worried about the club being in debt forever and always having to pay out a dividend on a loan.  The current owners do not care who they sell to so long as that it makes 

them a profit, that much is clear.  They have inflated the price so much, that it is difficult to see a rich owners being willing to come in and buy the club with anything other 

than another loan. So really we could be heading into a vicious circle with the owners.

4719023 02 February 2010 Ireland Mr Stephen Boyce

Im not happy or impressed by the false dawns that the current owners have promised. Not one has been kept. While I appreciate the international financial crisis, plans 

should be down graded and these should be communicated and factored in.    All we want is the truth. They tell us we cant have a stadium due to money, then tell us.

4721238 02 February 2010 Ireland Mr Paul Canning My main concern about the current ownership is that they just see LFC as a cash cow and not the beloved institution that us as supporters see it.

4708638 01 February 2010 India Mr. Anshuman Dimri

It is evident that the club has been bought by its own money. The club is hedged unto itself and this puts severe strain on the profitability of the club.    The owners are busy 

reducing the debt by channeling all money made from the club to service the loan.     Transfer funds are being raised by selling players, which leaves the option of only 

replacing a player that is leaving. No influx of funds has left the team in the state it is currently. While we should have been using this season to challenge the top of the table, 

we have ended up regressing as the owners curtailed the transfer budget right at the end and we had no option to buy quality forward that was needed.    Winter Transfer is 

anyhow not the right market to deal in. But the continued delay in stadium getting started. The continued absence of money and the hesitation of the owners to invest their 

own money has left Liverpool club again miles behind their competition.    Unless the owners are ready to chalk out an agressive budgetary plan to invest into players and the 

club, the club is destined for mid table mediocrity.

4717166 01 February 2010 India mr abin abraham

1) There just doesnt seem to be enough money coming out from the owners. These guys apparently stand the risk of killing off their investment. The building of a stadium 

should be considered as an absolutely essential investment. The longer you dither over it, the worse it could be. There needs to be a minimum level of investment every 

summer for transfers. Whatever is the bare minimum needed to keep the football running healthily should be pumped in.    2) No more unmanageable debts on the club. 

Manchester United, with their 75k capacity stadium, has frightening levels of debt. When the stadium is built it should NOT be with huge debts piled on to the club. Otherwise 

we are liable to end up in ManU's position. If at all any level of debt is placed on the club, it is absolutely vital that the added revenues from the stadium should be enough to 

cover for this    We need a super rich guy/company/group to come in and buy the present owners out. Like recently mentioned in the Times article, an investment of at least a 

billion is required to rid our club of its ills. To me, football just doesn't look viable for short term profit making. The only way to make serious money seems to be by selling the 

club itself. And for that, you need a debt free club with a great stadium, who plays solid football. If some guy who realises this is ready to come in and put in a billion, and is 

ready to wait for 10 years to sell and move on, that would be the ideal owner. I am pretty sure that this club has enough fan base around the world to be a very attractive 

investment. The potential is there. It's a shame that the money is not there to realise the potential.

4702430 31 January 2010 Italy Mr Dannie Phiri Created debt for the club and made it impossible to buy classy players.
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4666631 27 January 2010 Japan Mr Ben Maxwell

I was initially relieved and filled with optimism when Mr Hicks and Mr Gillett took ownership of the club as I was aware of them through my interest in North American 

professional sports. However in the time they have been in charge it has become clear to me that their partnership was a false dawn and doomed to fail. The financial state of 

the club at present is of great concern and these two men must bear the brunt of the blame for that situation, "global economic crisis" or no.

4716767 01 February 2010 Japan Mr Colin Willimott

A new stadium is a priority , for obvious financial reasons .  The current owners seem unable to deliver this .    I dislike the idea of absentee owners and would prefer someone 

who lived in/around the Liverpool area and was working at the club regularly .    Honesty from the owner(s) towards the manager and players and also the fans would be nice .

4670770 28 January 2010 Kuwait Mr. Sean Williams

I feel the owners do not care if the team is successful or not, and that is my main concern... They can make as much money as they want, as long as the team is winning 

trophies and competing every year...

4709301 01 February 2010 Mauritius Dr R Kamal Sookoowareea

I am quite happy with the current owners. Rafa Benitez has spent over 220M pounds since he joined and to me he has failed. He doesn't have what it takes to win the League 

and you can't put all the blame on the owners. They are not perfect, but people have to understand that you can't blame them for everything that goes wrong... The manager 

has to take blame for the mess we are in.    It's easy to ask the more transfer funds but whats the guarantee that the money will be well spent? 20M of the owners money was 

spent on Aquilani, did Rafa not know that the guy has started only a maximum of 11 per season for the past four seasons? Enough said.     I am not a fan of the owners and I 

do not hate Benitez, I just feel they have share the blame.     Regards  Kamal

4671265 28 January 2010 Malaysia Mr Raymond Munesinghe

Owners have a duty to ensure the Liverpool brand is maintained. This is not just a football club, its a football tradition, with a global fanbase. Things are done diferently at LFC. 

Not just for profits but the respect for the game itself.

4674633 28 January 2010 Netherlands Mr Spencer Gower

My main concern is the level of debt the club now has and the lack of passion towards the club that the current owners are showing.     we have heard numerous false 

promises with the main one being the new stadium. They are showing a lack of respect towards the club and its values and its now having a major effect on the perfomance of 

the club both commercially and most importantly on the pitch.
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4708957 01 February 2010 Norway Mr. Tommy Ose

Owners bought the club in a classic leveraged buy out - saddled the club with the debt from the buy out. Then they use the money from the daily running of the club to 

service that debt, damaging our ability to invest in our main product, the squad, gradually increasing the profit for these 2 leeches in the process.    good riddance!

4669708 28 January 2010 Poland Mr Christopher Lawley

I am worried about the levels of debt being, placed on the club, the way they seem to not give a damn about the supporters or traditions of the club and as long as they can 

make money out of the club they won't care what state they leave the club in. Also worried that when they do so they won't care about the future of the club so they will sell 

to anyone with the money to buy them out even if they themselves would not be good owners

4674712 28 January 2010 United States Mr. Cory DeVenture

I'd like a new owner(s) to do what's in the best interest of Liverpool FC & their fans. Someone who is going to get this new stadium on the right track and someone who's 

willing to spend in the transfer periods.

4677787 28 January 2010 United States Jeff Danner

I am concerned about how they are currently managing their debt. It seems that it is indeed manageable due to the various revenue streams that are coming into the club. 

The problem comes with purchasing players.     It is abundantly clear that the owners will not be investing in the club because they have failed to do so since they bought 

Liverpool FC.

4678329 28 January 2010 United States Mr Christian James

I continually worry for the state at what LFC is now in. I had predicted that we would struggle this year after what looked like a disharmony within during the summer.  In the 

past Liverpool have had many a fine player leave for other pastures but always been able to replace them with someone just as effective or not better.  This is now not the 

case and we have become dependent on :-  1 Rafa and his team looking for either very low priced players or on free.  2 Waiting on the younger sets of players to come 

through.  3 Rafa wheeling and dealing in a buy to sell later to get a better player.    All this has taken its toll and we are running out of time as other teams are catching up fast. 

Either more top players will leave or Rafa will leave who is keeping us afloat .  Some fans have not been able to see this and just go with what the papers say.  All of this spells 

more bad seasons for the club and I feel these present owners must leave and sell to someone who cares more about the fans and the history of the club.    In the past the 

owners were in the background but there has just been too much public spats in the media with these two again leading to LFC looking a farce.

4704167 31 January 2010 United States Ms Erin McCloskey

Having two owners with 50/50 ownership and opposing views is a recipe for disaster when agreement is needed to make any decision.  This is only exacerbated when they air 

their fights in public.    While I do think the club needs to be run as a profitable business, it also requires that the owners do what is in the best interest of the club and not just 

themselves.  Buying the club with virtually unservicable debt puts the club in a bad place from day one.

Appendix A Specific Responses



Title First Name Last NameID Date Country Name

Please enter your name

If you have any specific concerns about the ownership of the club please state them here

4705385 31 January 2010 United States Mr. Eric Schauwecker

As an American I am embarrassed and ashamed at the way George Gillet and Tom Hicks have attempted to run Liverpool Football Club. When first purchasing the club they, I 

believed they looked at LFC as it was any other sporting business venture, like the Montreal Canadiens, Dallas Stars, or Texas Rangers in which they could provide a small 

influx of finances in an attempt to market and promote the franchise in order to turn a profit upon a future sale. They knew little of Liverpool's rich history and have not 

respected the wishes of its fans and administration. They give Americans a bad name in soccer and should remove themselves from the club as soon as possible.

4705532 31 January 2010 United States Mr. Michael Georger

My biggest concern is that nothing will change.  They have given us spending power we never had before, but I am worried about the future when UEFA is trying to push new 

debt rules through.  I do not think the owners are stupid, and they did get unlucky with making a massive investment right before the credit markets collapsed world-wide; 

but I fear they are too stubborn to take a lesser deal for investment.

4710518 01 February 2010 United States Mr. Sarut Jianrattanasawat

This year struggle to keep up to be on the top four is due to the pressure that the club doesn't have enough money to spend on players.  We have sold players to generate 

money for the club but yet we can't buy any?  I don't understand it.    ps. I've tried to be inform about LFC as much as I can through news, blogs, and LFC website, but I lived in 

the US, so there is not much news about football here.

4713223 01 February 2010 United States Mr. David Drobny

My biggest worry is the impact the clubs' debt, and ownership's debt, has on ownership's ability to weather a dip in results.      I am OK with not making the Champions League 

in 2010 as long as ownership remains as financially willing to add/retain first rate players as it did before losing all that revenue from missing out on the Champions League.      

I fear ownership will point to this dip in Champions League revenue as an excuse to not acquire more talent, or, even worse, sell off talent we have.  I fear they've budgeted 

that Champions League income, and when it does not arrive, the debt will be crippling.      These would be the first steps to seeing Liverpool as a side, brand, and business 

retreat from the top 4 for a long, long time.  Ultimately, that's my concern.  Liverpool will not be the brand it is if it's rendered irrelevant in Europe.

4715093 01 February 2010 United States Mr Kreacher Orion Rowling

I just hate it when Owners treat the Club as a "Hobby" , or a toy ..    For Owners it is easy to get rid of the club (sell it) .. but The fans have to stick with the bad weed they have 

left behind ..    Owners need to Respect the club (Fans, and tradition) .. and make everything possible to achieve success ..    I am also not a big fan the way owners treat 

players sometimes , they sell, buy and loan  players like they are slaves .. they need to respect (Both the manager) and players wishes ..

4722928 02 February 2010 United States Mr. Bradford Case

While owning a professional sports team is always a business, this must be tempered with the understanding that there are importan stakeholders who may not be 

shareholders.  This requires that the owners take all stakeholders into consideration rather than simply running a club for pure profit and nothing else.  Thus, the ownership 

must be in tune with "the club" as a group to include non-owners such as fans, the media, the football (or other sport) community, etc.  I do believe it's unfair to expect a 

person with a direct financial stake in something (perhaps anything) to act without regard to that finanacial stake.  But I also believe that, in the long view, taking the fans' and 

supporters' position into account and calculating decisions with this in mind is best for the team results (wins/loses) as well as for the owners' pocketbook.  [This being said, I 

believe the current owners of LFC are wildly out of touch with "the club" and must bring themselves back into the fold both for better results on the pitch and for better 

results at the bank.]
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4664368 27 January 2010 Unknown Mr Julian Lee

My specific concern is that I cannot trust the current owners to do what is right for the club. From day 1 they have lied. They lied about the new ground. They lied about how 

they were funding the purchase of LFC, the amount of debt the club is now saddled with. They also lied about their motives for buying LFC.    I understand they are business 

men and ultimately they are only interested in seeing a ROI. However, football clubs should not be run in this way. Yes there is a lot of money to be made but that should not 

be the primary aim of owners of clubs. It should be a by-product of building a successful team.

4670455 28 January 2010 Unknown Mr Frank Rogers

The days of individual philanthropists e.g. David Moores, Bill Kenwright, Leslie Edwards, Bod Lord are long gone. The current Owners have financed thier acquisition by 

boorowing thereby worsening the finances of the Club, have taken out money for themselves (Philanthropists did not) when it is not clear why they should do so and have 

done nothing to advance the Club. The sale to them was clearly an error which desperately needs to be remedied with the only apparent alternative being Middle Eastern 

money. Currently, there is no sign of a new Stadium, debts and interst charges are rising, spending power is very limited and so success will be harder to achieve making it 

(Catch 22) harder to attract good players.

4671140 28 January 2010 Unknown Mr Yohei Kuroyanagi

I would like to see communication lines to be a lot better between the owners and the fans re: the financial situation at the moment. I think that most fans are only 

speculating based on whats written in the media & most of thats BS!

4671493 28 January 2010 Unknown Mr Graeme Heyes

In it for personal financial gain rather than for the benefit of the club. Even if it was personal gain based around the club being a play thing that they got pleasure from 

bringing success to it would be as at least then the fans and owners would share the same ideals. Being purely as a tool for them to make money is disrespectful and in my 

opinion a flawed business approach, considering their total lack of knowledge about football.

4681902 29 January 2010 Unknown Mar Antoine Zammit Debt, Debt, Debt it is too high

4705394 31 January 2010 Unknown Mr Vitalii Balakhonov

For me one the main owner's functions is providing funds for transfers. Now the question is very important as team usually faces problems after some injuries. So we need 

few high quality new players for further improvements.
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4708988 01 February 2010 Unknown Mr Sean Cummins There's nothing I can say that hasn't been written or said a million times already. They are a cancerous tumour and the tumour needs removing ASAP.

4710955 01 February 2010 Unknown Mr Rhys Wordley

Whilst a 'sugar daddy' owner would be a relatively welcomed addition to the Anfield boardroom, there has to be an understanding that with a less frivolous but more 

business orientated model, success can be attained in the long term, enabling us to achieve the wishes outlined above and communicated by most fans on a regular basis.     

The effects of the widely publicized global economic recession have hit most, if not all. Due to this, a sense of perspective regarding the stadia and its status as one of the 

Americans less successful ventures in their tenure, has to be acknowledged. The recent acquisition of the largest kit sponsorship deal in football history has shown we can, and 

are, moving in the right direction with the Americans at the helm. Hopefully the reports of recent, regarding a Â£100 million investment into the club come to light and prove 

truthful. I'm in no doubt that singularly the American duo don't have the necessary equity to take us forward  in terms of building a new stadium therefore this approach has 

to be preferred to loading the club with more debt.     An outright takeover of both Americans seems unlikely to me, and the idea of obtaining the attentions of one of the 

worlds wealthiest men is more of just a pipe dream. A realistic approach is necessary and I feel that whilst the Americans are not ideal with more capital invested into the club 

and a new stadium they could be a relative success in their own right, which is something I would not wish against.

4715675 01 February 2010 Unknown Mr Lee Docherty

My main concern with the current owners of the club is the amount of debt passed onto the club or parent company as a result of them taking over. On the face of it it looks 

grave

4726490 03 February 2010 Unknown Mr Riaan Percival As a fan I feel that there should be an open door policy, We has fans deserve to know whats happening at the Club we support , it shouldn't  be the Media

4671286 28 January 2010 South Africa Mr Dayalan Govender I believe that the current owners burdening the club with so much of debt has proved to be very detremental to the health of the club.
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