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The J.League Management Cup 2018 Databook, which 
contains the main data used for this report, has been 
made available free of charge by Deloitte Tohmatsu’s 
Sports Business Group at the following website:

URL : www.deloitte.com/jp/sportsbusiness

In the 2018 season, the J.League celebrated the momentous 
occasion of the 25th anniversary since its founding.

On the competitive side, world-class player Iniesta's participation 
in the J.League attracted considerable attention, and J.League clubs 
won two consecutive titles in the AFC Champions League, making it 
a newsworthy season befitting of this milestone. On the business 
side, the number of registered J.League IDs promoted by the League, 
which provide all-in-one access to League services, exceeded one 
million. A door to a new age of digital marketing has opened, and 
J.League has confidently declared that it will raise its social value 
moving forward through the concept of "social collaboration."

Regarding League management, the supply of prize money started 
in the 2018 season, and the League clarified its goal of breaking free 
of the convoy system (sheltering weaker clubs). Friday Night J.League 
has also started, a promotion to acquire new customers who don’t 
have time to watch J.League over the weekend. It’s evident that the 
League is undergoing a great business shift.

To help the league connect its many years of experience to 
sustainable growth moving forward, Deloitte Tohmatsu Sports 
Business Group has ranked the business management (BM) of 
every club in the League in the fifth edition of this report, J.League 
Management Cup 2018.

The J.League Management Cup is compiled from objective 
observations on the results of specific initiatives carried out by the 
J.League and its clubs. Of course, the J.League is also discussed by 
people connected to other sports businesses. To this end, we hope it 
will provide a foundation for discussion related to the upcoming 2020 
Tokyo Olympic & Paralympic Games, and continued discussion on the 
general state of sports business after they conclude.

As one of the largest groups of business advisors in Japan, the 
Deloitte Tohmatsu Group set up its Sports Business Group in April 
2015. Since then, we have been working as a team to help expand 
markets for sports businesses in Japan and the rest of Asia, following 
the lead of the Sports Business Group in the United Kingdom. At 
the global level, Deloitte UK, our member company, has run its own 
Sports Business Group for more than 25 years, contributing to the 
development of the sports business market centered on the English 
Premier League.

Through our activities, we are offering new insights into the sports 
business market, and I am confident they will help us bring more 
dynamism to the business of sports moving forward.

CEO
Deloitte Tohmatsu Financial Advisory LLC

Kazuhiro Fukushima
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Increased Investment in the J.League
In the 2018 season, the J.League was thrilled to 

welcome new star players. In addition to Kobe acquiring 
the world-class superstars Andrés Iniesta and David 
Villa from Spain, Tosu acquired Fernando Torres, also 
from Spain, and Nagoya acquired Jô from Brazil. In the 
early '90s, J.League was a gathering place for the world's 
superstars. Now, after making it through the slump that 
accompanied the decline of the '90s J. League boom 
and a sluggish economy, it is again time to welcome the 
arrival of star players.

Needless to say, for J.League clubs to acquire 
star players—now that it has adopted a club license 
system—they must have sufficient assets to cover large 
transfer fees and annual salaries. This can be seen as a 
reflection of increased sponsor and owner investment 
in the League and its clubs.

In fact, due to funds the J.League has received 
from its broadcasting deal with DAZN, the average 
funds distributed from the League to each club in 
J1 has doubled from 225 million yen in 2016 (before 
collaborating with DAZN) to 474 million yen in 2017 
after the collaboration. This number further rose 
to 487 million yen in 2018. Additionally, in 2018, the 
companies RIZAP, CyberAgent and Akatsuki invested in 
Shonan, FC Machida, and Tokyo-V, respectively. At the 
time of writing this report in 2019, Mercari has acquired 
Kashima. These are vivid signs that club management 
revitalization is steadily progressing.

The value of the J.League in the entertainment 
industry has started to be substantially acknowledged, 
alongside the value of individual clubs as centerpieces 
in their hometowns.

From Coexistence to Competition
It's a fact that the gaps between clubs are widening. 

Since its establishment, the J.League has managed 
its clubs with the intent of coexistence and mutual 
prosperity for all clubs. However, since Chairman 
Mitsuru Murai assumed office and implemented 
a tiered system for distributed funds, policies 
have shifted toward a strategy which emphasizes 
competition. From now on, clubs will need to improve 
their management in order to survive. In media 
reports, Nippon Steel, which transferred majority 
stake of Kashima to Mercari, explained its reasons for 
doing so: "Amid the recent atmosphere of change from 
coexistence to competition surrounding the J.League, 
it's necessary to strengthen management and raise 
club value. Kashima is now required to generate more 
revenue as a professional football club. It is becoming 
different from simply ‘corporate-run’ sports club." This 
comment from an owner who has supported Kashima 
since the establishment of J.League sums up changes 
currently occurring.

The question remains: what will the strengthening and 
revitalization of club management look like in the future?

For clubs with social / economic values that 

potentially have strong synergies with companies, there 
may be a good chance that more businesses will want 
to take part in club management. However, there are 
now 54 J.League clubs in the J1 to J3 range (as of 2018) 
and a significant number of clubs are struggling in field 
management (FM) and have limited exposure, in rural 
locations with small markets or management that is 
quite weak. It may be hard for these clubs to become 
attractive business for companies to invest in.

Moving forward, it is essential for clubs with difficulty 
acquiring investment to establish a strategy for survival, 
considering that the gaps between clubs will likely 
widen. Further, they must decide whether they will 
compete in the same arena as powerhouse clubs in big 
cities, or whether they will discover another means of 
fighting for survival.

Pushing League Value Even Higher
In 2018, the World Cup was held—the largest global 

football event.
The way the Japanese national team stood head-

to-head with some of the world's strongest countries 
fascinated many and likely created a number of new 
football fans. Even so, the J. League average attendance 
in 2018 for both J1 and J2 saw only a marginal increase 
(less than 1% from the previous year) and attendance 
in J3 even decreased. (The tendency for the World 
Cup to have minimal effect on J.League attendance is 
consistently seen in the several past events.)

The average age of J.League spectators was 41.9 years 
old, showing an increase of 0.2 years compared with the 
previous year. Recently, the rise in average spectator 
age has slowed due to efforts to appeal to young 
people, including DAZN broadcasts and the use of 
social media. Yet considering that the average spectator 
age was 34.7 in 2004, in reality the J.League fan base is 
aging considerably.

In light of these changes in average attendance and 
average spectator age, it has become evident that the 
J.League does not have a wide demographic of football 
fans that attend games, but rather one comprised 
predominantly of core J.League fans. To further 
substantiate this, the ratio of new spectators to total 
attendance for both J1 and J2 is about 4%.

Having enthusiastic core fans is a great strength 
of the J.League. That said, because stadium capacity 
utilization ratio averages just 60% even in J1, it is 
essential to attract new fans and casual fans to create 
full stadiums—a fundamental measure of success in the 
entertainment industry.

As mentioned, the J.League is currently seeing a 
wave of investment from foreign capital and start-up 
companies, contributing to the strengthening and 
revitalization of management. If the J.League can 
leverage this opportunity to further expand fan bases 
and solidify a more open League, that value will rise 
even further.

Introduction

Growing Expectations for the Evolution of 
Sports in Japan

Photo (next page): ©Kawasaki Frontale
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1st Stage: Marketing
For this category, we focused on 

spectator-related data to evaluate the 
success of measures taken by J.League 
clubs to fill their stadiums. While marketing 
is an essential factor in business in general, 
there is still room for all of the clubs in 
the J. League to unlock the potential of 
marketing initiatives. As individual clubs 
and the J. League itself have recognized 
the importance of customer relationship 
management in recent years, marketing 
should be a useful benchmark for 
measuring the performance of club 
management. The specific KPIs for this 
category are listed as follows: 

• Average Attendance 
• Stadium Capacity Utilization Ratio 
• Ratio of New Spectators to Total 
Attendance 
• Average Revenue per Spectator

2nd Stage: Efficiency
For this category, we primarily looked 

at points accumulated by clubs during the 
season in relation to their spending and 
revenue to evaluate how effective they 
were in winning league points. Accordingly, 
this perspective reflects the link between 
the clubs’ Field Management (FM) and 
Business Management (BM), and is useful 
for examining how effectively each club 
gained a return on its investment. By being 
aware of their results in each category, 
clubs should be able to generate a positive 
feedback loop between the FM and BM 
sides of the business. The specific KPIs for 
this category are listed as follows: 

• Wage Bill per Point Won 
• Matchday Revenue per Point Won 

3rd Stage: Management
For this category, we focused on the 

management of spending and revenue in 
order to evaluate how effective clubs were 
in generating profits. In spectator sports, 
the main sources of profits are revenue 
from sponsors, ticket sales, television 
broadcast rights and merchandise sales. By 
analyzing these revenues relative to their 
associated costs, we hope to shed light on 
the business policies pursued by each club’s 
management. The specific KPIs for this 
category are listed as follows: 

• Wage Bill to Revenue (%) 
• Social Media Followers 
• Social Media Follower Fluctuation 
• Profits from Merchandise Sales

 

4th Stage: Finance
For this category, we primarily examined 

club finances to evaluate the business scale, 
financial stability and growth potential 
of each J.League club. Financial data is 
important for enabling the performance 
of corporate bodies across industries to 
be clearly presented through standardized 
accounting procedures and other tools. By 
actively using such data, we hope to provide 
insight into the clubs’ business operations. 
The specific KPIs for this category are listed 
as follows: 

• Total Revenue 
• Year-on-year Revenue Growth Rate 
• Equity Ratio

While examining the business 
management of each J.League club from the 
four perspectives described above, our aim 
is not to assess the superiority or inferiority 
of any given club, but rather to compare the 
clubs using the same indicators. Generally 
speaking, while the business management 
of an individual club can be hard to gauge, 
by comparing the performance of all the 
clubs together, we are more likely to gain 
insights into the effectiveness of their 
business initiatives.

Finally, since we have only used published 
information for the data compiled in J.League 
Management Cup 2018, the scope of our 
analysis does not include information on 
club or league activities that has not been 
made publicly available. Please note that the 
rankings in this report do not reflect all the 
accomplishments of the clubs, such as local 
initiatives in the clubs’ hometowns.

The J. League and its clubs actively 
promote the disclosure of information 
and data. We expect access to more 
information in the future, which will allow 
us to further understand how the clubs are 
being managed. 

In this document, we will refer to each of these 
perspectives as a "Stage." J1 division clubs will be 
analyzed alongside those in the J2 and J3 divisions.  
The U-23 clubs from J3 are excluded from our analysis.

Our method of evaluating clubs is based on key 
performance indicators (KPIs) defined by Deloitte 
Tohmatsu for each of the four stages. Clubs in each 
division were ranked according to their KPI results and 
awarded BM points corresponding to their respective 
division rankings.  

For instance, a club ranked at the top of J1 for a certain 
KPI received 18 BM points, since there were 18 clubs in 
the division. Likewise, a top-ranked club in the 22-club 
J2 division received 22 points. In the J3 division, a top-
ranked club received 14 points.* As clubs move down 
the ranking, they receive fewer points, with the lowest 
ranked club receiving one point.  We ranked the clubs 
on a division basis because the number of matches and 
possible accumulated points differ across J1, J2 and J3.

Based on this evaluation method, the club with the 
most BM points across all four stages was declared the 
Cup Winner of the J.League Management Cup in each 
division.

In the event of a tie, the title would go to the club with 
the most points at the first stage, and if the same clubs 
were tied at that stage, the next stages would be used 
in descending order to determine the winner. (In this 
report, rankings are given in the same manner from 
Stage 1 to Stage 4). 

In the J.League Management Cup 2018, we conducted a comprehensive evaluation of the business management (BM) 
of each J.League club from four perspectives—●Marketing, ●Efficiency, ●Management, and ●Finance—mainly 
based on financial information and related data for each club published by the J.League.

Overview

Four Perspectives of the J.League 
Management Cup 2018 

Evaluation (BM points)

J1: 18 points for 1st place – 1 point for 18th place

J2: 22 points for 1st place – 1 point for 22nd place

J3: 14 points for 1st place – 1 point for 14th place

1st Stage:
Marketing

Average Attendance

Stadium Capacity Utilization Ratio

Ratio of New Spectators to Total Attendance

Average Revenue per Spectator

3rd Stage:
Management

Wage Bill to Total Revenue (%)

Social Media Following

Social Media Follower Fluctuation

Profits from Merchandise Sales

2nd Stage:
Efficiency

Wage Bill per Point Won

Matchday Revenue per Point Won

4th Stage:
Finance

Revenue

Year-on-year Revenue Growth Rate

Equity Ratio

Four Stages

*U-23 clubs have not been included in these rankings.
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Wage Bill per Point Won
This KPI tended to rise with each higher 

division in J.League. Looking at average 
values for wage bill per point won across the 
division, in J1 it was 48.8 million yen (+6.2 
million yen), in J2 it was 11.8 million (+1.5 
million yen) and in J3 it was 4.0 million (+0.9 
million yen). This shows the value roughly 
quadrupled when shifting up from J2 to J1, 
and tripled when shifting up from J3 to J2, 
indicating little change from last year.

Moreover, in the 2018 season, J1 played 
34 games, J2 played 42 games and J3 played 
34 games. As a result, it was relatively easy 
for clubs in J2 to accumulate points, while it 
was comparatively harder for clubs in J3. It is 
necessary to keep in mind that the J2 value 
tends to be relatively small for this KPI, while 
the values for J1 and J3 tend to be large.

The increases and decreases in this KPI 
are also affected by the wage bill of each 
club, and the fact that the number of clubs 
hasn’t changed indicates that the wage bill 
is increasing in all divisions. We have also 
calculated the theoretical amount that a club 
would to have to spend on players in order 
to win in its division (in J1 this would be the 

club with the most points), as shown in the 
diagram below to the left. This data also 
indicates that clubs need a solid financial 
footing if they are to generate results placing 
them at the top of the table. Since this 
theoretical value has increased from last 
season in all divisions, it is evident that the 
wage bill required to earn 1 point is rising 
across the entire J.League. 

It will become increasingly important 
for clubs to determine the correlation 
between FM measures and BM measures, 
particularly as clubs will have an increased 
budget for investment due to changes in the 
distribution system.

Matchday Revenue per Point Won
Matchday revenue per point won 

indicates the commercial value of a single 
league point. In 2018, division averages 
were 17.1 million yen in J1 (down by 0.5 
million yen), 3.4 million yen in J2 (same as 
previous year) and 0.8 million yen in J3 
(down by 100,000 yen). Accordingly, each 
point won in J1 was worth almost 5x the 
amount of a point won in J2, and more 
than 20x the amount of a point won in J3, 

essentially mirroring the situation last year. 
Matchday revenue per league point won 

depends on matchday revenue, which is 
derived from attendance. However, no major 
changes were seen in this area this year.

The fact that attendance drops gradually 
moving down from J1 to J2 and on to J3 is 
consistent with the fact that the topicality 
and exposure of the clubs decrease moving 
down the divisions. Many fans still appear to 
be influenced by the topicality or exposure 
of their club.

If clubs can use BM measures to create 
a space where spectators can enjoy an 
experience unavailable in regular daily 
life, they will be able to create a positive 
feedback loop that increases the number 
of new spectators. This will further stabilize 
management by turning spectators 
into loyal customers, which will in turn 
provide the resources to fund further BM 
measures. To create such a positive cycle, 
it is important to continuously invest in 
stadiums that spectators can enjoy whether 
or not their club wins a match.

Average Attendance
In 2017, the average attendance rose 

slightly in the J1 and J2 divisions and fell by 
5.5% in the J3 division, compared to last 
year. As was the case last year, the only 
decrease was seen in the J3 division, where 
the inability of clubs to attract spectators 
was marked. There were no major changes in 
J1 and J2, thus the overall picture is one of all 
divisions struggling to attract spectators.

Regarding the difference in the divisions’ 
capacity to attract spectators, the J1 division 
had 2.7x more capacity to attract spectators 
than the J2 division, indicating no change 
from the previous year, but the J2 division 
had 2.6x more capacity than the J3 division, 
indicating that the gap between these 
divisions has increased since last year when 
the difference was 2.4x.

Stadium Capacity Utilization 
Ratio

In the 2018 season, the average stadium 
capacity utilization ratio across all the 
divisions did not change significantly 
compared with 2017.

More than 70% of J1 clubs exceeded the 
standard of 15,000 spectators, while of the 
22 clubs in J2, only Matsumoto and Niigata, 
who were previously in J1, hit the target. 
No clubs reached in J3 reached 15,000 
spectators. Club management will need 
to take steps to resolve this issue of home 
stadiums becoming increasingly empty the 
farther down the division.

To respond to this challenge, not only 
clubs, but also the league, local governments, 
sponsors and other supporting companies 
will need to jointly consider measures to 
attract new customers.

Ratio of New Spectators to Total 
Attendance

The ratio of new spectators to total 
attendance was 4.2% in J1, 3.9% in J2 and 7.5%  
in J3. Compared to last season, J1 was up by  
0.5 percentage points, while J2 was down by 
1.7 and J3 was down by 2.8.

With the commencement of Friday Night 
J.League in the 2018 season, it seems 
that successes have been made in J1 in 
approaching spectators unable to watch 
matches over the weekend. However, J2 and 
J3 are struggling to attract new spectators, 
as they still have club-specific policies for 
attracting spectators and limited management 
resources to enact new policies.

Average Matchday Revenue per 
Spectator

The average matchday revenue per spectator 
can be broken down into the revenue from 
ticket sales and the revenue from merchandise 
sales. In the J1 and J2 divisions, approximately 
70% of revenue came from ticket sales and 
30% of revenue came from merchandise 
sales, while in J3 a much greater portion came 
from merchandise sales, namely, 40% from 
merchandise sales compared to 60% from  
ticket sales. In comparison with the J3 division, 
the J1 division obtained 3.9x more revenue 
from ticket sales, and 2.4x more revenue from 
merchandise sales, which represents only a 
small inter-division difference. 

As the revenue from ticket sales is linked to 
facilities at stadiums and other factors, it may 
be difficult to change this KPI in a short period of 
time. However, J3 clubs can aim to boost profits 
through BM measures related to merchandise, 
which are relatively easy to implement.

Average Revenue per Spectator by League (Unit: yen)

Match day 
revenue per 

spectator From 
ticket sales

From merchandise 
sales

J1
 average 3,687 2,419(66%) 1,268(34%)

J2 
average 1,855 1,251(67%) 604(33%)

J3 
average 1,149 628(55%) 521(45%)

Overall 
average 2,230 1,433(64%) 797(36%)

Wage bill per league point won and matchday revenue per league point won are important KPIs for making substantive comparisons, and 
highly relevant benchmarks for comparing leagues and clubs.
The results of our analysis show that the amount of investment needed for each point won by clubs was especially high in the J1 division, and 
the differences between the three divisions are quite pronounced at present. 

Completely filling a stadium with spectators creates an extraordinary atmosphere that appears to increase both spectator satisfaction and the 
value of sponsorship. This in turn has an indirect positive effect on attendance, average match day revenue per spectator and sponsor income. 
However, stadium capacity utilization ratio in 2018 averaged around 60% in the J1 division, which is the most attractive division for spectators, 
and only about 20% in the J3 division. Accordingly, it is important that clubs take BM measures in order to fill their stadiums in the future.

2nd Stage: Efficiency
Comparative Analysis of J1, J2, and J3 Divisions

1st Stage: Marketing

■Club average　■Max　■Min

Average attendance Stadium capacity utilization 
ratio (%)

Ratio of new spectators to 
total audience (%)

Average revenue per 
spectator (yen)

19,061
35,502

62.7
84.4

38.9

34.0
65.7

10.2

19.8
40.4

7.1

11,225

7,067
14,913

3,073

2,724
4,501

1,005

4.2
12.7

1.5

3.9
12.5

0.6

7.5
17.3

4.3

3,687
5,500

2,662

1,855
2,746

1,312

1,149
2,083

437

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

■Club average　■Max　■Min

Wage bill per point won (millions of yen) Matchday revenue per point won (millions of yen)

48.8
99.5

27.1

11.8
27.0

3.7

4.0
10.6

1.3

17.1
37.7

8.8

3.4
9.6

1.2

4.0
0.2

0.8

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

14
3 2

Average attendance

Stadium capacity utilization ratio Ratio of new spectators to total attendance

Visitor growth rate over 
the past four years is
2.2％, a slight increase.

J1 increased 
new spectators  due to 
the Friday Night J League.

In J2 and J3, management 
resources are limited and 
no effective measures are 
taken to acquire new spectators.

Visitor growth rate over 
the past four years is
0.9％, a slight increase.

Year-on-year

Year-on-year

Year-on-year

Decline over the last two 
seasons

⬆3.7%

⬆4.4%

⬆8.2%

24.4%

1.1% 0.7%

⬆1.0%

⬆1.6%

⬆28.6%

⬆4.6%

⬆0.4%

⬇7.8%

⬆0.9%

⬆0.7%

⬇5.5%

⬆0.5P ⬇3.4P

Historical attendance by division

Number of games with a customer draw of 80% or more

17,877

6,879

2,432

18,057

6,988

3,127

18,883

7,019

2,882

19,061

7,067

2,724

J1

J2

J3

J1
J1

J2 J3

J2 J3

2015 2016 2017 2018

Fri.
J1

SNS?

Events?

Souvenirs?

Flyers?

Better food?

A mascot?

75 5 2No. of games in 
a full stadium

Full stadium 
achievement rate

No. of clubs

The primary factor underlying matchday 
revenue is attendance, yet many supporters 
still come to matches due to short-term 
incentives

2649243,381

69
×

49
＝

77
×

12
＝

66
×

4
＝

Champion club 
league points

×
Average league 

wage bill per 
league point

Matchday revenue per point won

Theoretical wage bill values needed for teams to win

Wage bill per point won

J1 J2 J3

J1 J2 J3

2017 2017 2017

⬆285

⬆94

⬆81

(millions of yen)

Newsworthiness

Attendance

Newsworthiness

Exposure

Exposure

Decrease

Decrease

0908
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Total Revenue
Total revenue was 4,755 million yen in J1, 

1,541 million yen in J2, and 444 million yen in 
J3, a difference by a factor of 3 to 4 between 
each division. Compared to the 2017 season, 
total revenue in J1 increased by 673 million yen, 
while in J3 it increased by only 15 million yen.

In closer detail, the increase in total 
revenue for each division was mainly due to 
an increase in sponsor revenue. All matchday 
revenues remained at the same level as last 
season, suggesting that attracting customers 
and increasing the average match day 
revenue per spectator are issues across the 
entire League.

Year-on-year Revenue Growth 
Rate

The average year-on-year revenue growth 
rate was 23.5% for J1, 8.0% for J2, and 11.4% 
for J3. The rate for J1 was higher than in the 
previous year, while it was lower for J2 and J3.

Last season, the league distribution (equal 
distribution) doubled due to the broadcast 
rights agreement with DAZN, but in 2018 there 
was no such increase other than the increase 
in prize money for the top-performing clubs in 
J1. This may be one reason that the growth of 
J2 and J3 slowed down. 

Given that the clubs cannot control the 
amount of distribution the League provides, 
it is more important for them to focus on 
investing the received distribution strategically.

Equity Ratio
This KPI is an important indicator of 

management stability. As under the J.League 
club license system, clubs cannot receive a 
license if they have excessive liabilities, so it 
is critical to keep this KPI positive.

On the other hand, looking at retained 
earnings, which are part of net assets, there 
are still many clubs with a negative value. 
Negative retained earnings indicate that past 
losses have been accumulating, and these 
have diminished the club value. For clubs to 
become independent and achieve sustainable 
growth, BM measures that secure certain 
internal reserves while accumulating profits 
every fiscal year are necessary.

Wage Bill to Total Revenue Ratio
The average wage bill to total revenue ratio 

was 48.4% for J1 (up 0.6P), 43.3% for J2 (up 
0.8P), and 36.1% for J3 (up 5.2P).

This KPI reflects the management strategy 
of each club, and it is likely easier to achieve 
stable management if it is kept below a 
certain level. Generally speaking, the ratio 
will be high if clubs take the strategy of 
reinforcing their ability to produce short-
term results, while a focus on training from 
a medium- to long-term perspective tends 
to generate a lower ratio.vel. Generally 
speaking, the ratio will be high if clubs take 
the strategy of reinforcing their ability to 
produce short-term results, while a focus 
on training from a medium- to long-term 
perspective tends to generate a lower ratio.

Social Media Followers
This KPI is one indicator showing the social 

impact of a club, including impact on fans who 
do not come to games in person.

The most prominent SNS in the 2018 
season was Twitter, with excellent two-way 
communication and diffusion of information. 
The use of Instagram, which is used by fewer 
people, was most prevalent for J1 clubs, while J2 
and J3 clubs followed in step this season in terms 
of increasing Instagram use.

The average number of SNS followers for the 
B1 clubs in the late-start B League has already 
exceeded that of the J2 clubs. B.League clubs 
may be considered a good benchmark for 
J.League clubs for advanced use of social media.

Social Media Follower Fluctuation
In the 2018 season, each division recorded 

a large increase in SNS followers, and the 
reason for this was Instagram. It may be that 
we are seeing a shift in SNS utilization among 
the J.League clubs.

As for J2 and J3, Facebook seems to have 
been revived as a growth factor, but this is 
probably due to DAZN's free broadcast of 
official games on Facebook during the World 

Cup in Russia. It’s particularly prevalent 
that in J3, which has a smaller follower base, 
Facebook has had significant impact.

Profits from Merchandise Salesm 
Merchandise Sales

This KPI is characterized by the fact that it 
is strongly influenced by attendance.

Profits from merchandise sales were 4x 
higher in J1 than J2 and 4x higher in J2 than 
J3, with the gap between J1 and J2 being 
larger than in the previous year.

In particular, J1 saw a significant increase 
in profits from merchandise sales despite 
a lack of significant change in the average 
attendance growth rate. This significant 
increase can be mainly attributed to the 
strong sales to commemorate the victories 
of Urawa and Kawasaki-F at Emperor’s Cup 
and J1, respectively.

Total revenue and equity ratio are two of the most important indicators of a club's financial stability. Excessive liabilities are frowned upon 
under the J-League club license system. Regarding the expansion of the business scale, it is becoming more important to secure stable 
total revenue and sound internal reserves.

The wage bill to total revenue ratio indicates the extent that club resources are used to pay for players and clubs. Social networking sites 
(SNS) are an effective way to connect with fans who do not actually attend games. Regardless of the division, investment in SNS creates a 
valuable asset for clubs and players, so the number of SNS followers and Social media follower fluctuation rate are important indicators. 
Finally, profits from merchandise sales indicate the result of investing in tools that promote fans' attachment to their club.

4th Stage: Finance3rd Stage: Management

■Club average　■Max　■Min

Wage bill to revenue (%) Social media followers Social media follower 
fluctuation (%) 

Profits from merchandise 
sales (millions of yen)

48.4
67.6

338,550
1,223,000

28,863

64,435
141,280

29,923

30,812
104,848

13,000

124
397

0

28
136

6

8
28

1

35a.0

43.3
56.4

30.9

36.1
55.5

21.5

27.0
166.2

▲0.1

41.6
305.1

10.6

60.5
188.7

9.6

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

■Club average　■Max　■Min

Total revenue (millions of yen) Equity ratioYear-on-year revenue growth rate (%) 

23.5
107.4

▲5.3

8.0
46.2

▲12.5

11.4
71.9

▲26.0

35.9
85.5

2.5

38.1
88.5

0.4

25.1
47.5

3.8

4,755
9,666

2,323

1,541
3,972

621

444
794

205

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

No. of clubs
22

J3No. of clubs
14

J1No. of clubs
18

J2No. of clubs
22

J3No. of clubs
14

J2

Comparison of percentage change in average attendance
and profit from merchandise (compared to the 2017 season)

Detailed comparison of average follower 
number in J.League and B.League divisions

Average for each division

Wage bill to total revenue (%) 

Profits from merchandise sales

Social media following Social media follower fluctuation

J1
J1
J2
J3

B1
B2

J2 J3

2017 2018 2017 2018 2017 2018

⬆0.6P ⬆0.8P

⬆27.6%

⬆0.9%

⬇10.1%

⬆0.7%

⬇7.8%

⬇5.5%

⬆5.2P

36.1%

43.3%

48.4%

42.5%

30.9%

47.8%

■Facebook
■Twitter
■Instagram

■Facebook
■Twitter
■Instagram

*Figures as of January 2019 for the J.League (the end of the 
2018 season) and May 2018 for the B.League (the end of 
the 2017-18 season).

 *Weighted average of the fluctuation in the 
number of SNS followers.

Fluctuation in profits from merchandise sales

Fluctuation in average attendance

338,550 27.0%

41.6%

60.5%

41.8%

38.4%

72.3%

64,435

30,812

78,303

26,372

J1
J2
J3

J1
J2
J3

Since the 2017 season, Instagram has become a 
growth driver in all divisions.
2018 season

2017 season
J

B

J1 J2 J3

(millions of yen)

Acquired immediately 
effective players?

J.League

B.League

Number of clubs with positive retained earnings in net assets

Revenue Year-on-year revenue growth rate

Equity Ratio

J1 J2 J3

2017

The gap between divisions is widening.

J1 J2 J3

2018

9
6 0

J1 J2 J3

(Excluding YSCC Yokohama, which is an NPO)

9
16

13

Minus

Plus

Other 
revenue

Other 
revenue

Other 
revenue

Linkage 
depends on 

BM measures

Distribution

3.1x

3.5x

4,755

1,541

4,082

1,413

429 444

3.3x

2.9x

(millions of yen)

Net increment
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Kawasaki-F edges a long-awaited first win!

Kawasaki-F were the winners of the 2018 Management Cup in the J1 division.
The club took home its first win in style, finishing first in marketing, seventh in 

efficiency, second in management and third in finance.
The factor that led to their good results was a high stadium capacity utilization 

ratio, averaging over 80%. The exciting atmosphere of their stadium, decked out in 
Frontale Blue, was likely a driving force in the club's acquisition of loyal customers. 
The club also held unique entertainment events at home games, to entertain 
spectators. Such efforts resulted in the increase of the average match day revenue 
per spectator.

In the future, we will continue to keep our eye on the BM measures implemented 
by this club, which is much loved by the fans and the community.

© KAWASAKI FRONTALE

BM point 2018
1st Stage: Marketing 2nd Stage: Efficiency 3rd Stage: Management 4th Stage: Finance

J1 2018
ranking

2017
ranking

Overall
points

Average 
Attenadance

Stadium 
Capacity 

Utilaization 
Ratio

New 
spectators

to total
atteandance

Average 
Revenue per 

Spectator
Subtotal Wage Bill per 

Point Won

Matchday 
Revenue per 
Point Won

Subtotal Wage Bill to 
Revenue

Social Media 
Followers

Social Media 
Follower 

Fluctuation

 Profits from 
Merchandise 

Sales 
Subtotal Total

revenue
Year-on-year 

Revenue 
Growth Rate

Equity 
Ratio Subtotal

Kawasaki-F 1 ⬆ 2 171 14 18 4 16 ★ 52 12 9 21 15 14 12 17 58 15 11 14 40

Kashima 2 ⬆ 3 169 11 3 12 18 44 6 12 18 14 17 13 16 ★ 60 16 15 16 ★ 47
Urawa 3 ⬇ 1 149 18 7 1 17 43 5 18 23 17 15 2 18 52 17 1 13 31
G-Osaka 4 ⬆ 9 144 15 9 9 14 47 9 16 25 16 11 8 9 44 13 7 8 28
Nagoya 5 － 1* 143 16 12 16 5 49 3 15 18 5 13 9 14 41 14 12 9 35
Kobe 6 ⬆ 13 140 12 11 16 8 47 1 13 14 8 9 18 3 38 18 16 7 41
Yokohama F･M 7 ⬇ 5 130 13 2 6 15 36 7 17 24 12 16 4 15 47 12 9 2 23
Nagasaki 8 － 8* 125 1 6 18 6 31 18 8 ★ 26 18 2 16 7 43 1 18 6 25
Iwata 9 ⬇ 4 121 8 17 2 11 38 11 10 21 9 6 11 12 38 6 3 15 24
FC-Tokyo 10 ⬇ 8 118 17 5 3 3 28 10 14 24 13 10 5 1 29 11 8 18 37
Shonan 11 － 7* 113 3 15 11 13 42 14 4 18 7 7 6 8 28 3 17 5 25
Sapporo 12 ⬇ 11 110 9 4 17 2 32 17 3 20 6 8 15 5 34 4 10 10 24
Shimizu 13 ⬇ 6 109 5 13 5 12 35 13 5 18 11 5 10 13 39 8 6 3 17
Sendai 14 ⬇ 10 107 7 16 7 4 34 16 7 23 10 1 14 6 31 2 5 12 19
Hiroshima 15 ⬇ 12 101 4 1 10 10 25 15 1 16 4 12 7 11 34 5 4 17 26
Tosu 16 ⬇ 14 100 6 10 8 9 33 4 11 15 2 4 17 4 27 10 14 1 25
C-Osaka 17 ⬇ 7 97 10 8 13 7 38 8 6 14 3 18 1 10 32 7 2 4 13
Kashiwa 18 ⬇ 16 77 2 14 14 1 31 2 2 4 1 3 3 2 9 9 13 11 33

*The ranking in the division for the 2017 season is given.
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Filling up stadiums is the most basic goal of sports entertainment business. However, the nature of sport dictates that a given team cannot 
win all the time. Therefore, it is indispensable to have a mechanism that makes fans want to attend a match, regardless of results of games. 
This is truly the purview of BM.

1st Stage: Marketing 
J1 Analysis

Average Attendance
Average attendance for J1 in the 2018 

season was 19,061, up 178 (+0.9%) from the 
previous year.

Kobe, which attracted a lot of attention 
by acquiring Iniesta, an international star, 
reached an average attendance of 21,630, a 
year-on-year increase of 3,358 (+18.4%), and 
recorded an overwhelming rate of increase 
for this KPI among the non-promoted clubs. 
Kobe attracts many spectators even when 
playing away games, which brings about an 
increase in this KPI also for the host club at 
away games. The challenge is whether they 
can keep attracting fans. Away clubs should 
take advantage of Kobe's fan-drawing power 
and take BM measures that will lead to an 
increase in the number of new spectators at 
their own club.

In addition, all clubs promoted from J2 
greatly increased this KPI, with Nagoya 
achieving a significant increase of 6,931 

was 82.1%, and the same rate at away games 
was 87.8%. Kobe acquired former Spanish 
international player Villa in the 2018 season, 
and it will be a test of their BM prowess 
whether that can achieve further growth in 
the 2019 season and beyond.

In contrast, C-Osaka had the lowest 
customer draw. This club played seven 
weekday matches, which is more than the J1 
average of 4.2.

While implementing measures for BM, 
such as providing topicality, it is important 
to implement balanced measures to attract 
customers, taking into consideration the FM 
results and environment-related factors such 
as weekday matches.

Ratio of New Spectators to Total 
Attendance

The average ratio of new spectators to 
total attendance in J1 in the 2018 season was 

4.2%, up 0.5P (+13.5%) year-on-year. Looking 
at the top three clubs, the highest value for 
this KPI was seen at Nagasaki (12.7%), newly 
promoted into J1, followed by Sapporo (6.9%) 
and Nagoya and Kobe (5.3%).

Nagasaki takes BM measures that combine 
media and activities in the streets, with 
the famous club president appearing in 
the media, promotion of season tickets 
in cooperation with the parent company, 
regular broadcasting of support programs 
on local TV stations, including the program 
"V-Varen Road" conducted in collaboration 
with Isahaya City. As a result, the club's 
topicality, which rose with their promotion, 
was maintained throughout the season, 
and this may have led to opportunities for 
current spectators to invite new ones into 
the fold.

At Sapporo and Kobe, the activities of the 
most topical players, including Chanathip 
and Iniesta, may have influenced growth, 

as these two clubs had the most significant 
growth was amongst clubs that weren’t 
promoted into the J1 division. To ensure 
this growth isn’t just temporary, it will be 
important for the clubs to continue BM 
measures for acquiring new customers, 
including ticket purchase incentives and 
stadium access improvements, in addition 
to motivating spectators and creating 
opportunities for stadium visits.

Average Matchday Revenue per 
Spectator

The average matchday revenue per 
spectator for J1 clubs in the 2018 season 
was 3,687 yen, up 253 yen (+7.4%) year-
on-year. Looking in detail at this KPI, the 
revenue from ticket sales was up by 0.4%, 
while the revenue from merchandise sales 
was up by a whopping 23.8%. Meanwhile, 
regarding the ratio of the components of 

average revenue per spectator, the ticket 
price was 66% of the total, while 34% came 
from merchandise sales.

The highest average matchday revenue 
per spectator was at Kashima, at 5,500 yen, 
while the lowest was 2,662 yen at Kashiwa, 
with merchandise sales at Kashiwa being a 
full 7.3x lower than at Kashima.

Although this difference could be 
accounted for in multiple ways, we can 
assume that Kashima greatly increasing the 
merchandise unit price by 531 yen (+26.4%) 
compared to the previous year had a large 
influence. The club was able to raise the 
prices for commemorative merchandise 
to mark their win in the AFC Champions 
League and their match against Real 
Madrid in the FIFA Club World Cup. The club 
has illustrated how carefully chosen BM 
measures can encourage merchandise sales 
when emotions are running high among 
fans and supporters.

(+39.1%) compared to the 2016 season 
before they were relegated to J2. It seems 
that marketing using customer data 
and events at game venues are steadily 
producing results. Other clubs should pay 
attention to the example of Nagoya.

Stadium Capacity Utilization Ratio
The average stadium capacity utilization 

ratio for J1 in the 2018 season was 62.7%, 
up 2.6% compared to the previous year and 
exceeding the 60% mark.

The largest growth rate aside from the 
clubs promoted from J2 was at Kobe, who 
had obtained Podolski the previous year, as 
well as the former Spanish national team 
player Iniesta. Kobe's stadium capacity 
utilization ratio for the 2018 season was 
71.8%, up 13.6P year-on-year. It should be 
noted that the average spectator attraction 
rate at home after Iniesta joined the club 

Management Cup J1

Average revenue per spectator (yen)Ratio of new spectators to total audience  (%)Stadium capacity utilization ratio (%) Average attendance 

 Urawa
Iwata

FC-Tokyo
Kawasaki-F

Shimizu
Yokohama F･M

Sendai
Tosu

 G-Osaka
Hiroshima

Shonan
Kashima
C-Osaka
Kashiwa

Kobe
Nagoya

Sapporo
Nagasaki

Kashiwa
Sapporo

FC-Tokyo
Sendai

Nagoya
Nagasaki
C-Osaka

Kobe
Tosu

Hiroshima
Iwata

Shimizu
Shonan

 G-Osaka
Yokohama F･M

Kawasaki-F
 Urawa

Kashima

 J1 average: 

4.2%
 (⬆0.5P ⬆13.5%)

新規観戦者割合（%） 客単価（円）

 J1 average:

3,687
yen

(⬆253yen ⬆7.4%)

12.7
6.9

5.3
5.3

4.9
4.7

4.5
4.3
4.2
3.8
3.2

2.7
2.4
2.3
2.2

2.0
1.8

1.5

Average

5,500
4,767

4,672
4,584

4,033
3,858
3,838
3,832

3,567
3,447
3,340
3,240
3,239
3,216
3,157

2,746
2,663
2,662

Average

Nagasaki
Kashiwa
Shonan

Hiroshima
Shimizu

Tosu
Sendai

Iwata
Sapporo
C-Osaka
Kashima

Kobe
Yokohama F･M

Kawasaki-F
 G-Osaka

Nagoya
FC-Tokyo

 Urawa

Hiroshima
Yokohama F･M

Kashima
Sapporo

FC-Tokyo
Nagasaki

 Urawa
C-Osaka

 G-Osaka
Tosu
Kobe

Nagoya
Shimizu
Kashiwa
Shonan
Sendai

Iwata
Kawasaki-F

J1 average: 

62.7%
 (⬆1.6P ⬆2.6%)

J1 average: 

19,061
 (⬆178 ⬆0.9%)

平均入場者数（人） スタジアム集客率（%）

35,502
26,432

24,660
23,485
23,218

21,788
21,630

19,434
18,811
18,223
15,425
15,408
15,000
14,991
14,346

12,120
11,402
11,225

Average

84.4
80.0

78.2
77.0

75.5
73.9

72.0
71.8

60.0
58.7
56.1
55.7
55.4

52.9
51.0

47.6
39.1
38.9

Average

Average 
attendance

18,272

Average 
attendance

21,630

Stadium capacity
utilization ratio

Stadium capacity 
utilization ratio

2018
Season

2017
Season

2016
Season

2017
Season

2018
Season

Kashima

644 yen
(1.3x)

2,194yen
(7.3x)

Merchandise 
purchase

Ticket 
price

Average attendance Stadium capacity utilization ratio Ratio of new spectators to total attendance Average revenue per spectator

Kobe Kobe 

2,960 yen
(54%)

2,540 yen
(46%)

2,316yen
(87%)

346 yen
(13%)

Comparison of the average attendance at league matches Newsworthiness

The Iniesta effect

⬆18.4%

2017

58.2%

2018

71.8%

⬆13.6P

After acquisition

⬆39.1%

82.1% 87.8%

17,729 16,477 24,660

⬇7.1%

J1
J2

J1

Significant increase compared to 2016 
through spectator attraction measures 
based on data analysis.

It's  important to create an environment that makes it easy for 
new spectators to watch the game (e.g., tickets are easy to 
buy, stadium access is convenient).

Home Away
8 8

2,838 yen
(2.1x)

Average revenue per spectator 
2,662 yen

Iniesta acquisition

Kashiwa

Average revenue per spectator 
5,500 yen

Nagoya 
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Wage bill per point won and matchday revenue per point won are important KPIs for understanding relations between FM and BM.
The BM side is always facing the trade-off of how to improve efficiency and raise customer satisfaction while placing the FM element of 
winning points at the forefront. It is an important BM task to find an optimal solution for each club, as this KPI has no solution that works in 
every case.

Wage Bill per Point Won
This KPI allows us to visualize how efficiently 

the wage bill, which is the biggest cost for a 
club, is linked to results on the pitch.

The J1 average for the 2018 season was 
48.8 million yen, up 6.2 million yen (+14.6%) 
year-on-year. Nagasaki won their points 
most efficiently, winning each point with 27.1 
million yen. In contrast, at the bottom of 
this category, Kobe used 99.5 million yen to 
win each point, more than three times the 
amount used by Nagasaki.

While a lower value for this KPI is desirable, 
it should be considered and analyzed in 
relative terms. This is  illustrated by the case 
of Nagasaki, which despite having the lowest 
value of 27.1 million yen for this KPI, was 
demoted to J2 with the poorest performance 
on the FM side of any club in J1. 

former Spanish national team players Iniesta 
(acquired by Kobe) and Torres (acquired by 
Tosu). Kobe invested 4,477 million yen in their 
wage bill in 2018, up 1,373 million (+44.2%) 
year-on-year, while Tosu invested 2,670 million 
yen, up 771 million yen (+40.6%) year-on-year. 
Yet in terms of FM, both clubs have a lower 
league ranking than last season.

Since investing in the wage bill can improve 
FM and in turn BM, it is meaningful to keep 
track of this KPI and confirm the relative 
position of the club within the division.

Matchday Revenue per Point Won
This KPI expresses (1) how much a league 

point can be sold for (from the club’s 
perspective) and (2) how much a league point 
can be bought for (from the supporters’ 
perspective). In other words, the relative value 
of a league point. All else equal, a club would 
like this KPI to be as high as possible, while 
the supporters would prefer it to be low, thus 
necessitating a trade-off.

The average matchday revenue per point 
won in J1 in the 2017 season was 17.1 million 
yen, down 0.5 million yen (-2.8%) year-on-year. 
Although Urawa saw a decrease in average 
matchday revenue per point won of 10.0 
million yen (-21.0%) from the previous year 
to 37.7 million yen, they have remained in 
the top position for this KPI for the past five 
seasons. The main reason for the decline in 

this KPI at Urawa is thought to be due to the 
decrease in the number of games played due 
to their loss at the playoff stage of the Levain 
Cup. In fact, the total attendance including 
that at non-league games decreased by 
119,826 compared to the previous year, and 
matchday revenue also decreased by 414 
million yen year-on-year. Nevertheless, the 
reason why Urawa is far ahead of other clubs 
for this KPI seems to be their large number of 
season ticket holders, said to exceed 20,000. 
By maintaining many season ticket holders 
through various BM measures, the club has 
been able to stabilize matchday revenue at a 
high level.

Another point of interest is Kobe, which 
won almost exactly the same number of 
points this season as last season (44 points 
→ 45 points) yet increased its matchday 

revenue by 63.4% compared to the previous 
year, bringing this KPI up by 7 million yen 
(+59.8%) to 18.7 million yen. This is probably 
due to Iniesta’s participation creating 
a positive feedback loop of increased 
matchday revenue. The high level of customer 
satisfaction that is brought about by 
watching world-class football at close range is 
exemplified by the increase in this KPI.

Customer satisfaction can be expected 
to affect the value of matchday revenue per 
point won. Generally speaking, it is likely that 
even clubs with a high value for this KPI will 
see supporters leave in the medium- to long-
term, preferring to hold onto their money 
if they are not satisfied. Each club must 
carefully consider whether this KPI is balanced 
with customer satisfaction. 

The biggest improvement in this KPI was 
seen at Hiroshima at 32.7 million yen, a 
decrease of 15.8 million yen (-32.6%) year-on-
year. Although they increased the wage bill 
by 262 million yen (+16.4%) compared to last 
season, they succeeded in gaining 24 more 
points than the previous year. This is a good 
example of an effective wage bill investment 
leading to FM results.

On the other hand, Kashiwa’s wage bill 
did not lead to FM results. They spent 2,806 
million yen on the wage bill in 2018, up 498 
million yen (+21.6%) year-on-year, but won 23 
fewer points. They exhibited an increase in 
this KPI of 34.7 million yen (+93.3%) to 71.9 
million yen and were demoted to J2.

In the 2018 season, a particular talking 
point was the acquisition of international 
star players from overseas, namely, the 
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Matchday revenue per point won (millions of yen)[Reference] Total Wage Bill (millions of yen)Wage bill per point won (millions of yen) 

Hiroshima
Kashiwa
Sapporo
Shonan
Shimizu
C-Osaka

Sendai
Nagasaki

Kawasaki-F
Iwata
Tosu

Kashima
Kobe

FC-Tokyo
Nagoya

 G-Osaka
Yokohama F･M

 Urawa

勝点1あたり入場料収入（百万円）

 J1 average:

17.1
million yen

(⬇0.5 million yen  ⬇2.8%)

37.7
27.5

24.0
22.8

18.9
18.7

17.5
16.5
15.6
14.1
13.6
13.5

12.4
11.9
11.7
11.6
11.5

8.8

Average

Kobe
Kashiwa
Nagoya

Tosu
 Urawa

Kashima
Yokohama F･M

C-Osaka
 G-Osaka

FC-Tokyo
Iwata

Kawasaki-F
Shimizu
Shonan

Hiroshima
Sendai

Sapporo
Nagasaki

Kobe
Kashima

 Urawa
Nagoya

Kashiwa
Tosu

Kawasaki-F
C-Osaka

Yokohama F･M
 G-Osaka

FC-Tokyo
Hiroshima

Shimizu
Iwata

Sapporo
Shonan
Sendai

Nagasaki
 J1 average:

48.8
million yen

(⬆6.2 million yen  ⬆14.6%)

勝点1あたりチーム人件費（百万円） 〈参考〉チーム人件費（百万円）

Average

 J1 average:

2,275
million yen

(⬆361 million yen  ⬆18.9%)

27.1
27.3
27.4

32.7
33.8

37.0
37.9

42.0
42.7
45.7
46.7

56.1
56.4

60.9
65.1

68.9
71.9

99.5

Average

814
1,232

1,384
1,502

1,721
1,811
1,864
2,133
2,193
2,301
2,334

2,614
2,670

2,806
2,823

3,108
3,157

4,477

Wage bill per point Won Matchday revenue per point won

Kobe

Kobe

Tosu Entry32.7 million yen 71.9 million yen
⬇15.8million yen

⬆262million yen ⬆24 ⬆498million yen ⬇23

Demotion to J2
Lower league 

position
Lower league 

position

⬆34.7million yenYear-on-year Year-on-year 

99.5 million yen 65.1 million yen
⬆29.0million yen

⬆1,373million yen ⬆1 ⬆771million yen ⬇6

⬆24.7million yenYear-on-year Year-on-year 

Matchday revenue 
UP!

Customer satisfaction 
UP!

Matchday revenue 
per point won

1,864million yen

4,477million yen2,806million yen

2,670million yen
8

8

9

Positive Negative

Adequate response through 
BM measures required

Hiroshima Kashiwa

BM wage bill FM points won BM wage bill FM points won BM wage bill FM points won BM wage bill FM points won

Acquisition Acquisition
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Total of Facebook, Twitter and Instagram

Optimizing the allocation of club assets is the key for successful club management. The "wage bill to total revenue ratio" is important as it 
indicates the amount of investment on the FM side, while increasing the number of social media followers and raising social media follower 
fluctuation indicate a club's social impact. Likewise, "profits from merchandise sales can be regarded as an investment in branding and 
club funding. These indicators show how a club's resources can assist club management by being in the aspects of business other than the 
spectacle of the matches themselves. 

Wage Bill to Total Revenue Ratio
The average ratio of new spectators to 

total attendance in J1 in the 2018 season 
was 48.4%, up 0.6P (+1.3%) year-on-year. A 
wage bill within a range that doesn’t exceed 
half of total revenue is ideal, so the fact that 
the majority of J1 clubs achieved this target 
indicates that they are in good shape.

This KPI was the lowest for Nagasaki, 
who were promoted into from J2 to J1 in 
2018. This season, Nagasaki increased 
the wage bill from 494 million yen to 814 
million yen and significantly increased 
total revenue, mainly due to increased 
sponsor revenue and matchday revenue. 
As a result, wage bill to total revenue ratio 
was reduced to 35.0%, down 9.1P (-20.6%) 
from the previous year. Unfortunately, 
their efforts on the FM side resulted in 

most were active on Facebook (83.6%), unlike 
the situation at other clubs where Twitter 
was the most used platform. This is probably 
due to the influence of Southeast Asian 
fans, many of whom are Facebook users. 
However, compared to last year, C-Osaka’s 
number of social media followers decreased 
by 1,005 this season. It was the only club in 
the J.League that showed such a decline, so 
some examination is required into how to 
keep active followers connected and employ 
them in club strategy.

The number of social media followers 
is an indicator for measuring the social 
impact of a club. However, clubs must be 
clear about the results they want to achieve 
through this impact as it unlikely increases 
revenue directly.

Social Media Follower Fluctuation
The average for this KPI in J1 in the 2018 

season was 27.0%, a decrease of 14.8P 
(-35.4%) year-on-year. Although the number 
of social media followers is increasing for 
J1 as a whole, the growth rate is slowing. 
Looking at the growth rates by platform, 
Facebook is 4.4% lower this season (down 
10.2P year-on-year) and 9.7% fewer used 
Twitter (down 39.4P), but 95.8% more used 
Instagram (up 52.3P).

Kobe had the largest value for this KPI, 
increasing their number of social media 
followers from 93,138 in the 2017 season 
to nearly 247,912 during the 2018 season, 
a nearly 3x increase. The main factors for 
this increase were the participations of 
international star players Iniesta and Villa. 
In addition, Tosu, who acquired Torres, 
and Sapporo, who acquired Chanathip 
(both in the previous year) showed great 
performance, recording strong growth of 
62.7% and 30.9% respectively for this KPI, 

illustrating the impact of star players.
Interestingly, Kobe's Instagram follower 

number recorded an overwhelming 
increase of 788.9%. This trend of Instagram 
follower growth far exceeding division 
average was also seen at Tosu and 
Sapporo. It is likely international fans 
preferred acquiring information with 
pictures rather than texts as they are not 
familiar with the Japanese language. 

Profits from Merchandise Sales
The J1 average for the 2018 season was 

124 million yen, up 27 million yen (+27.8%) 
year-on-year. Urawa was top in this KPI for 
the second season in a row at 397 million 
yen, more than three times the J1 average.

The clubs that increased profits by more 
than 100 million yen this season were 
Urawa (+103 million yen) and Kawasaki F 
(+150 million yen). The biggest factor for 
Urawa was strong sales of merchandise to 

commemorate their win at the Emperor's 
Cup, which was held earlier than usual this 
year, and of merchandise to commemorate 
players entering retirement. Meanwhile, 
Kawasaki-F achieved their second 
consecutive J1 league title in the 2018 
season, highlighting their ability on the 
FM side. Their profits likely increased 
due to strong sales of merchandise to 
commemorate their victory in the division. 
In particular, Kawasaki-F scored enough 
points to put them unassailably ahead of 
the second-place club early in the 2018 
season. This allowed them to release about 
120 different merchandise items celebrating 
their victory, with a lot of lead time and 
preparation. This is certainly a factor that 
pushed their profits so high.

The J1 average profit margin showed a 
slight increase at 27.6%, up 1.8P (+7.0%) 
compared to the previous year.

relegation to J2, but they do deserve credit 
for their performance in BM terms.

However, Nagasaki was the only J1 club 
with a wage bill of less than 1 billion yen. 
Merely increasing the wage bill does not 
improve the club's performance, but we may 
have caught a glimpse of the wage bill level 
required for stable results in J1.

Social Media Followers*
The average number of followers on social 

media in the 2018 season was 338,550, an 
increase of 62,852 (+22.8%) year-on-year.

Continuing on from the previous year, 
C-Osaka maintained the top spot with more 
than 1.22 million followers, which was more 
than double the number of Kashima, the 
second-top club for this KPI, at 560,000. 
Looking in detail at the followers of C-Osaka, 
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Profits from merchandise sales (millions of yen)Percentage increase in social media follower number (%) Social media followingWage bill to total revenue (%) 

C-Osaka
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Yokohama F･M

FC-Tokyo
Shonan

Hiroshima
 G-Osaka

Nagoya
Shimizu

Iwata
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Nagasaki
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 G-Osaka
C-Osaka

Hiroshima
Iwata

Shimizu
Nagoya

Yokohama F･M
Kashima

Kawasaki-F
 Urawa

J1 average:

27.0%
(⬇14.8P ⬇35.4%)

SNSフォロワー増減率

 J1 average:

124
million yen

(⬆27 million yen ⬆27.8%)

物販利益額（百万円）

166.2
62.7

48.5
30.9

27.3
18.9
18.4
17.8
16.6
12.6
11.4
10.7

9.8
9.7
9.3
9.3

5.9
▲0.1

Average

397
293

239
189

166
133

124
110
105
100
95

80
73

46
39

28
14

0

Average

■ Facebook　
■ Twitter　
■ Instagram
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Kashima
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J1 average:

48.4%
(⬆0.6P ⬆1.3%)

売上高・チーム人件費率（%）

J1 average:

338,550
(⬆62,852 ⬆22.8%)

SNSフォロワー数（人）

35.0 
41.2 
42.5 
43.0 
43.1 
44.0 
44.8 
45.5 
45.9 
46.0 
46.3 
46.5 

50.3 
51.4 

55.4 
60.3 

62.7 
67.6 
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1,223,000
567,538

555,129
542,269

516,204
495,859

324,059
312,572
286,534
247,912
171,254

170,061
153,326
148,291

134,362
132,976

83,687
28,863

Average
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Urawa Kawasaki-F

2018

294

397

143

293

2017

124million yen

97million yen

Average

Social media following＊Wage bill to total revenue (%) Social media follower fluctuation Profits from merchandise sales

TwitterFacebook Instagram
194,095

338,550

93,138

247,912

183,172

149,842

238,116

218,377

152,559

104,926

275,698

104,338 40,117

Jan Mar Apr May Jun Jul Aug Sep Oct Nov DecFeb Jan
2018 2019

Revenue

Wage bill

Wage bill to total 
revenue (%) 

Average number of social media follower breakdown (J1 clubs)

Nearly 60% of J1 club followers use Twitter.

Clubs with decreased wage bill to total revenue ratio

Total revenue and wage bill to total revenue ratio declined  further than the wage bill 
increased. Perhaps even more aggressive measures were possible?

By acquiring a world-class star player, Kobe eclipsed other clubs 
with an increase of 166.2%.

The increase in profits at Urawa and Kawasaki-F was likely due to 
strong sales of commemorative merchandise.

⬆22.8%

⬆103 million yen ⬆150 million yen

⬆27million yen

⬆166.2%

30.8% 57.3% 11.8
%

2017 2018 20172017 201820182017 2018

AverageJ1

Kobe

Iniesta entry 
bulletin

Iniesta
debut Villa entry 

bulletin

494
million yen

1,120
million yen

2,323
million yen

814
million yen

⬇9.1P 35.0%44.1%

AverageJ1
⬆320
（⬆65%）

⬆1,203
（⬆107%）

Commemorative 
merchandise

Nagasaki
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Within the J.League club license system, "financial standards" are an important benchmark for ensuring a stable financial structure for the 
J Clubs. J1 is becoming bigger as a business, likely through the influence of an increased awareness of CRM strategies as a BM measure in 
each club in addition to the digital marketing efforts of the league.

Total Revenue
The J1 average for the 2018 season was 

4,755 million yen, up 673 million yen (+16.5%) 
year-on-year. Looking in more detail, sponsor 
revenues (+317 million yen) and other 
revenues (+266 million yen) were the main 
factors for this increase. However, matchday 
revenue stayed at the same level as last 
season, indicating underperformance in 
terms of growth.

Of particular note is Kobe (+4,429 million 
yen), who despite not being promoted, 
dramatically increased their sales by a 
factor of more than two. Kobe became the 
first club to surpass Urawa in terms of total 
revenue since 2005, when the J.League 
began disclosing financial information of 
the clubs. They are also the first club in the 

Year-on-year Revenue Growth 
Rate

The average for J1 in the 2018 season 
was 23.5%, a year-on-year increase of 9.5P 
(+67.9%). The increase in prize money for the 
top-performing clubs (the top four clubs in J1 
from last season: Kawasaki-F =  1,000 million 
yen, Kashima = 400 million yen, C-Osaka = 
200 million yen, Kashiwa = 180 million yen; 
1,780 million yen total) is included in the 
league distribution. This distribution has 
contributed to the increase in year-on-year 
revenue growth rate following the doubling 
of the equal distribution last year.

The promoted clubs Shonan and Nagasaki 
recorded amazing growth rates of over 90% 
compared to the previous year, but Kobe, 
which recorded a growth rate of 84.6% 

compared to the previous year without 
changing division, are also worthy of note. 
Kobe saw a boost due to international star 
Iniesta, but closely examining the club's total 
revenue growth rate, matchday revenue 
and revenue from merchandise sales also 
increased significantly alongside sponsor 
revenue increase. This exemplifies the broad 
positive impact of Iniesta’s arrival.

We also cannot ignore that Kobe has 
secured profits in the current term due to 
a significant increase in other income, the 
details of which are unknown. We will keep 
a close eye on this club from next season to 
see what BM measures they take to maintain 
a continuous growth.

Equity Ratio
The average for J1 in the 2018 season 

was 35.9%, up 1.6P (+4.7%) year-on-year. 
As was the case last year, the club with the 
highest value for this KPI was FC Tokyo at 
85.5%, while the lowest value was seen at 
Tosu, at 2.5%. In J1, nine clubs (half of the 
total) had positive retained earnings, while 
the remaining nine clubs had negative 
retained earnings.

The biggest change was seen at Kobe. 
In the previous season, retained earnings 
for the club were down by 651 million yen 
and their equity ratio was 0.2%. In the 2018 
season, however, Kobe’s net profits after 
tax were recorded as 1,052 million yen. As a 
result, the club's equity ratio rose to 28.0%. 
Kobe compensated for the increase in wage 

bill due to large-scale reinforcement of their 
club, mainly by increases in sponsor revenue 
and other revenue. The investments they 
made in reinforcing their club also had a 
positive impact on matchday revenue and 
revenue from merchandise sales. However, 
as the large-scale reinforcement of the club 
took place in the middle of the season, the 
relevant costs were not recorded as part of 
the wage bill. We can expect to see the wage 
bill for next season increase even further. 
Although the club has internal reserves, it 
will be interesting to see Kobe display their 
BM capacities next season to secure more 
revenue than in the present season.

J.League to break the 10 billion yen mark for 
total revenue. In the 2018 season, the club 
acquired Iniesta, an international star player, 
and their sponsor revenue alone increased 
by 2,856 million yen. In addition, the 
acquisition of star players also contributed 
to other aspects of the club's business such 
as attracting customers, with matchday 
revenue increasing by 326 million yen, and 
other revenue significantly increasing by 
1,127 million yen. However, the strategy of 
relying solely on sponsor revenue for the 
maintenance costs of star players places 
clubs at risk from changes in the external 
environment. We will be looking to see if 
Kobe can achieve further expansion of 
its business beyond the 2019 season and 
exceed the 10 billion yen revenue mark.

Management Cup J14th Stage: Finance
J1 Analysis

Equity ratioYear-on-year revenue growth rate (%) Annual revenue (millions of yen)
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J1 average:

23.5%
(⬆9.5P ⬆67.9%)
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35.9%
(⬆1.6P ⬆4.7%)

売上高成長率（%） 自己資本比率（%）

85.5107.4
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15.9

12.5
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Average Average

■ Commercial
■ Matchday
■ Distribution　
■ Revenue from merchandise
■ Academy and others
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 J1 average:

4,755
million yen

(⬆673 million yen ⬆16.5%)

売上高（百万円）

9,666
7,549

7,330
6,074
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4,844
4,257
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6,000

Revenue Year-on-year revenue growth rate Equity ratio

Total assets

Equity ratio

Total net assets

Kobe Kobe

Kobe's revenue

2016 2017 2018

Other 
revenue 

also greatly 
increased

Acquisition 
of global 

star players

2,221

1,644

3,352

1,885

6,208

(millions of yen)

(millions of yen)

3,458

Sponsorship

Other

Profile of increase in other revenue is unknown.

Sponsorship 
revenue over 
6 billion yen!

Highest ever 
in a single 
year in the 

J.League 28.0%

1,682

630

1,052

1,060

3,782

Profit before tax

Income taxes

Net income after tax 
(retained earnings)

⬆306
million yen

Details of revenue at Kawasaki-F

1,478
million yen

975
million yen

1,416
million yen

869
million yen

1,336
million yen

Not only did sponsorship fee increase, but a large 
increase was seen in matchday revenue and 
merchandise sales revenue. This was likely due to the 
performance of BM measures.

Is further sponsor 
activation required?

■ Sponsorship　■ Matchday revenue　■ Distribution　
■ Merchandising revenue　■ Academy and others

⬇63
million yen

⬆921
million yen
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million yen
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million yen
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allowing their individual talents to shine. At the same 
time, members acquire a better sense of purpose in life, 
leading to a boost in motivation. Also, because there isn’t 
any need to consult the leader every time, it's possible 
to make swift decisions, reducing burden on the leader. 
Following this line of reasoning to its conclusion, an 
organization will able to function autonomously even 
when the leader is absent. This creates an organization 
that responds well to adversity and change.

Looking Forward
Kawasaki-F has won consecutive championships in 

the J.League and has become one of the League's most 
powerful clubs. Despite this, however, the club's future 
is uncertain. They have been fighting hard as one of the 
original ten founding clubs, and have produced quality 
results. Their recent large increase in spectators is also 
likely thanks to good field management performance.

However, now that the club has fulfilled its desire to 
win the championship, Kawasaki-F is being challenged 
as defending champion by other clubs. In addition, 
since competition results naturally fluctuate, every 
club will eventually fall, no matter how powerful. In the 
future, if the club can maintain and improve its business 
management performance even during times of lesser 
field management performance—as it has recently—that 
will show the true worth of its management.

To this end, Mr. Warashina remarked, "Football is, 
through and through, a means to achieve our club's 
mission: 'Bring smiles to people and to our town 
through sports.' Reaching out to the fans we have 
amassed over the past 20 years and knowing how to 
make them smile is the key to realizing our mission." 
Kawasaki-F continues to refine its organizational system 
to achieve a steady increase in club value. As it pushes 
the envelope on what it means to be a professional 
football club, it will be exciting to see what kind of 
organization Kawasaki-F becomes.

member to think how they could contribute to this 
championship goal. Their replies were collected and 
written into the club's medium-term management plan. 

Rather than the president announcing objectives in a 
top-down style, a transfer of power was also executed 
here, allowing staff to think for themselves. This was 
incorporated into the club management plan. In this 
manner, Kawasaki-F started to become an autonomous 
organization where all staff members think and act for 
themselves toward the goal of winning a championship.

There is another story that symbolizes this idea 
and illustrates Kawasaki-F’s strength as a club. During 
preparations leading up to the 2016 season, a bold 
and incredibly ambitious player acquisition plan 
was proposed by the technical department. Under 
normal circumstances, it would have been shot down 
immediately, but the department's idea was actually 
communicated as-is to the business unit manager. When 
he heard the idea, he defied all expectations by replying, 
"Let’s do it." When reminded that the club could end up 
in debt, he said, "It's all right. We'll prove that we can 
make money." With that, it was left up to the staff, who 
frantically conjured new ways to make money in their 
current condition. In the end, not only did they avoid 
debt, they actually earned a solid profit. This was the 
moment that Mr. Warashina was convinced of the club 
staff's ability to stand on their own. They didn't win in 
the 2016 season, but they kept their heads up and went 
on to win the championship for the first time in the 2017 
season, with a second successive victory coming in 2018.

It is no exaggeration to say that success came from an 
awakening that accompanied the transfer of power to 
staff engaging on the front lines.

"Transfer of power" is the keyword for Kawasaki-F's 
management, but it has also drawn attention in the world 
of business administration as a highly rational method to 
draw out an organization’s strengths. When a transfer of 
power occurs, rather than taking a top-down approach, 
members are asked to think and act for themselves, 

The Starting Point for Community
Mr. Warashina began the interview by saying, "When 

talking about current club management, we first have 
to consider state of management 20 years ago. We 
started out with very little local support." As seen with 
the Taiyo Whales (now the Yokohama DeNA BayStars), 
the Lotte Orions (now the Chiba Lotte Marines) and 
Verdy Kawasaki (now Tokyo Verdy), professional sports 
clubs have a repeated history of relocating Kawasaki to 
other areas. That is likely why when Kawasaki-F entered 
the J.League around 1998, the hometown looked at 
them sideways, in a way that seemed to say, "Well—
they'll leave again anyway." At that time, the J.League 
boom had ended, and other clubs were also struggling 
to attract spectators. Kawasaki-F had just entered J2, 
but their stadium was empty. The club's launch was 
slightly bitter. Mr. Warashina says, "Even if there isn’t 
any support, we need to attract people’s attention in 
order to fill up the stadium. We won't get anywhere if no 
one comes out to the stadium. This is one reason staff 
and players set out for the shopping malls and visited 
bars and stores, greeting people to say, 'Hello, we're 
Kawasaki Frontale.' This was the only way for the club to 
take root in the region. That was the starting point for 
our community. Looking back, receiving support from 
so many people and seeing our stadium as full as it is 
today is extremely profound."

The Transfer of Power
Kawasaki-F has Fujitsu as its main shareholder. 

As such, it would not be particularly strange if the 
club’s mindset indicated, "Even if we don’t have many 
spectators and we're in the red, our main shareholder 
will save us." Why is it that both staff and players work 

so hard at Kawasaki-F? To provide background, Fujitsu's 
policy is, "Leave club matters to the club and don't 
interfere." It’s nice to hear, "I'm counting on you," but 
entrusting club development to the staff and players 
puts tremendous pressure on them. The sense of 
potential crisis that this fosters is the cornerstone 
for Kawasaki-F growing autonomously, rather than 
depending on their main shareholder.

At Kawasaki-F, where this sense of potential crisis 
was made clear through power transfer from its main 
shareholder, the rapid advancement of both business 
management and field management over several years 
is quite striking. What is the cause of this? Mr. Warashina 
states that this is also due to the transfer of power. 

When Mr. Warashina assumed the role of president 
in 2015, the number of club personnel who could be 
called businesspeople—including management—was 
very limited. Even club managers weren’t able to read 
profit and loss statements, and the PDCA cycle wasn't 
widely used. For example, even if a large sum of money 
was spent on a promotion, the approach was, "As long as 
it makes everyone happy, that's good enough," and the 
effectiveness of club initiatives was not being analyzed. 
When Mr. Warashina saw this, he sensed the club's 
potential to grow through definitive efforts.

Although Kawasaki-F was already a J1 leader in field 
management, it wasn't a leader in business management. 
In light of those circumstances, Mr. Warashina conducted 
interviews with every member of management. When he 
took inventory of staff thought processes and intentions 
when conducting business, although every member 
expressed theirs differently. Yet in short, their answers 
boiled down to, "We want to win the championship." 
Accordingly, Mr. Warashina next asked each staff 

The incredible Kawasaki-F won its first J1 championship in the 2017 season, and achieved a second victory in 2018. In 2018, the club also 
rose to the top of the J1 in business management (BM) points and earned its first J.League Management Cup victory.
For business management KPIs, only Kawasaki-F’s customer attraction ratio was number one in J1 (84.4%, whereas the J1 average was 
62.7%). However, nearly every other KPI was also ranked high, aside from ratio of new spectators to total attendance and matchday 
revenue per point won. These results suggest that the club has well-balanced management.
What is the secret to Kawasaki-F's club management? In an interview with club president Yoshihiro Warashina, we learned about a 
management method that can be widely applied not just to professional sports business, but to all businesses.

J1 Cup Winner Analysis

Kawasaki Frontale

Victory
Goal

Behavior

President Staff Autonomous organization that acts independentlyPresident 

Delegating authority from the president to members Effects of delegating authority

The president encourages club staff to think about the goals and actions necessary to secure victory for the club, and to 
incorporate these into the medium-term management plan. In this vein, the club has evolved into an autonomous organization 
in which staff members think and act independently.

Staff bring out 
each other's 

independence 
and ability

Staff feel they 
mean something 

to the club, 
boosting their 

motivation.

If these trends continue, the club will be 
able to operate autonomously even in 

the absence of a leader, and will 
respond positively to change.

Enables quick 
decision making 

on site.

Reduces 
workload related 

to leaders' 
decision-making.

1 2

3 4

BehaviorBehavior

Target

Target

Behavior

Medium-term 
management plan

Medium-term 
management plan
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Changes in Viewership Style Due to OTT 
Viewership

The J.League has also seen great changes in viewership 
style in recent years. Thanks to OTT DAZN, which allows 
people to watch anytime, anywhere, it is now possible 
to watch J.League on your way home, during meals, and 
more. In addition, because J.League matches are held 
throughout the day on Fridays, this may lead to people 
to watching clubs other than their hometown club, 
especially to see plays by noteworthy players.

The OTT itself is a pay sports channel that people 
can use to watch J.League, but there are other gateways 
to becoming a subscriber besides football—including 
baseball, basketball and F1 racing. The OTT is designed 
to allow a subscriber to view all of the OTT’s content at 
without extra cost, no matter which portal they enter 
from. In other words, after a user subscribed for content 
other than football has registered, the OTT is designed 
to allow them to watch football at no additional cost. 
Therefore, if football continues to provide desirable 
content, there is a high chance that people who primarily 
watch other sports will also tune in to J.League matches.

Stemming from this development, there are two 
major potential outcomes that must not be ignored: 
(1) Whether BM policies that leverage environments in 
which the League can create points of contact with new 
fans come to fruition and (2) Whether League policies 
can seize opportunities presented by features made 
possible through this new viewership environment.

schedule changes. In addition, the impact of attracting 
customers for weekday matches depends on how easy 
it is to get to the stadium. To this end, it’s quite clear 
that ample planning is necessary for policies aimed at 
attracting new spectators.

Approaches to Attracting New Spectators
For the J.League and its clubs, acquiring new 

spectators has been a topic of discussion for the past 
ten years, and the Friday Night J.League initiative has 
triggered a surge in match day event plans aimed at 
new audiences, including families and women. In the 
J.League Fan Survey 2018, "For leisure" rose to one of 
the top answers given for attending matches. As the 
reasons people watch sports diversify, marketing hooks 
to entice spectators and initiatives to increase spectator 
satisfaction will become even more necessary.

On the other hand, an important issue moving forward 
will be turning new spectators into repeat spectators. 
If the J.League can encourage first-time viewers to 
take root as fans, the cost-effectiveness of investment 
will rise. However, if this conversion does not hold 
strong in new spectators, the results will be limited 
and temporary—this should be avoided. To ensure the 
results stick, it’s time to implement BM policies where the 
League and its clubs work together as one. Then, with a 
strategic increase of investment to attain new spectators, 
we expect that League and clubs come to a common 
understanding that expanding fan bases will produce 
upward momentum for all parties.

Cultivating new audiences of J.League fans and expanding the fan base is a critical factor for the sustainable growth of each club. The 
J.League Management Cup includes the ratio of new spectators to total attendance as a combined indicator. During the 2018 season, 
we saw this indicator average 4.2% for J1 (up +0.5P from the previous year). Meiji Yasuda Life Friday Night J.League started in the 2018 J1 
season as an attempt to gain new fans. In this special feature, we consider the nature of this initiative and the spectator attraction results, 
along with the general direction for expanding fan bases moving forward.

Special Feature 1

The Impact of Friday Night J.League

The Friday Night J.League Initiative
The 2018 J1 season began with a Tosu vs. Kobe match, 

held on Friday February 23. It gathered attention as the 
first time in J.League history that the inaugural match 
of the season was held on a Friday. J.League games are 
typically held on Saturdays, but the League believes 
there are a number of potential fans who have Saturday 
overlap with work and family plans, or who don't want 
to spend their day off watching football (for fans who 
don't go to stadiums). Friday Night J.League was started 
as an initiative aimed at providing additional options for 
watching J.League football.

Through collaboration among the League, its clubs, 
OTT (Over The Top, which offers content and services 
such as video and audio recordings offered over the 
Internet) and sponsors, a number of projects are being 
implemented at Friday Night J.League to attract a new 
audience. For example, original baseball-style jerseys are 
given away exclusively at Friday Night J.League matches. 
Since they can easily be worn over the top of other 
shirts without making their makeups come off, they have 
become popular with female fans. In addition, the League 
has also brought in popular singers for a live halftime 
show at the season opener in Tosu (introduced at the 
start of this report). This is expected to bring in more 
fans who are normally uninterested in J.League.

In addition, at Friday Night J.League, promotions 
are planned not to only to draw in new spectators, 
but to enhance the viewing experience of those 
already attending. Many different initiatives are being 
implemented through collaborative projects between 
each club and OTT sponsors. In particular, though 
also true of the aforementioned live halftime show 
by famous singers, events that allow supporters to 
participate also attracted attention. These include a 

challenge for fans to hit the goal post or crossbar with 
the ball, or the all-you-can-eat takoyaki promotion in 
C-Osaka that was exclusive to OTT subscribers. The 
events indicate BM policies that reach new audiences 
through the marketing hook, "Fun in addition to 
football," hoping to increase the level of satisfaction for 
existing fans and supporters. In addition to reaching 
new audiences, these policies also link to increased viral 
information on the internet, starting with SNS. 

The State of Spectator Attraction for Friday 
Night J.League

A total of 15 games were held on a Friday in the 
2018 season. Since 11 of these games were positioned 
as "Friday Night J.League, powered by DAZN," the 
aforementioned policies to attract new spectators have 
been implemented. The figure on page right shows the 
spectators attracted for each of these games (clubs 
with several matches use their average) as a percentage 
of the 2018 season average. A percentage over 100% 
indicates that the number of Friday Night spectators 
surpassed the season average. Tosu, Shonan, G-Osaka 
and Nagasaki attracted more spectators than the season 
average, and Shimizu, Kawasaki and Kashiwa attracted 
about the same as the season average. According 
to information provided by J.League, the result of a 
spectator survey revealed that in some stadiums, over 
10% of guests said, "This is my very first time watching 
J.League live at the stadium."

On the other hand, some clubs had fewer spectators 
than the season average. For clubs participating in 
the ACL in particular, promotions aimed at attracting 
customers for a specific date can be difficult, because 
matches are sometimes held on Fridays due to league 

Ratio of customers attracted to Friday Night J.League matches vs. average number of customers in the season

*All 15 Friday Night J.League matches included.

Tosu Yokohama 
F•M FC-Tokyo C-Osaka Kashima

131%
118%

106% 103% 99% 97% 94% 88% 87%

63% 63%

Above average for the season Average for the season Below average for the season

KashiwaKawasakiShimizuNagasakiG-OsakaShonan

Friday Night J.League
powered by DAZN
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Matsumoto win for the first time in four years by 
a huge margin!!

Matsumoto are the J2 champions of the 2018 J.League Management Cup. 
The club claimed a clear victory over the lower-placed clubs, placing first in 

marketing and finance, third in efficiency and seventh in management.
Because Matsumoto is a citizens' club that does not have a main shareholder, it 

boasts strong capacity to attract spectators and a has a high average attendance, 
proving that it is deeply rooted in the community. On the financial front, the 
club's operating revenue has been steady and their finances have been stable. 
As regards profits, Matsumoto stands out from other clubs in terms of profits 
from merchandise sales. A factor influencing their profits from merchandise 
sales is that they offer not just items necessary for taking in matches live, but also 
merchandise produced through various collaborations, miscellaneous goods and 
special apparel that fans just can't help buying.

In the future, we can expect to see this club managed on the basis of reciprocal 
affection between the club, local community and supporters.

© MATSUMOTO YAMAGA F.C.

BM point 2018
1st Stage: Marketing 2nd Stage: Efficiency 3rd Stage: Management 4th Stage: Finance

J2 2018
ranking

2017
ranking

Overall
points

Average 
Attenadance

Stadium 
Capacity 

Utilaization 
Ratio

New 
spectators

to total
atteandance

Average 
Revenue per 

Spectator
Subtotal Wage Bill per 

Point Won

Matchday 
Revenue per 
Point Won

Subtotal Wage Bill to 
Revenue

Social Media 
Followers

Social Media 
Follower 

Fluctuation

 Profits from 
Merchandise 

Sales 
Subtotal Total

revenue
Year-on-year 

Revenue 
Growth Rate

Equity 
Ratio Subtotal

Matsumoto 1 ⬆ 2 204 21 22 5 22 ★ 70 6 21 27 2 20 9 22 53 19 18 17 ★ 54

Chiba 2 ⬆ 3 190 20 20 9 18 67 2 20 22 11 17 8 16 52 21 16 12 49
Yamaguchi 3 ⬆ 5 188 11 10 22 21 64 16 16 32 16 8 20 21 ★ 65 9 14 4 27
FC Gifu 4 ⬆ 13 166 14 8 18 3 43 15 12 27 21 10 16 2 49 8 20 19 47
Tochigi 5 － 3* 165 8 13 8 7 36 18 6 24 20 4 17 19 60 7 22 16 45
Omiya 6 － 18* 163 19 21 3 20 63 1 18 19 6 19 1 20 46 22 12 1 35
Niigata 7 － 15* 163 22 12 4 17 55 3 22 25 9 22 6 19 56 20 2 5 27
Oita 8 ⬇ 4 162 18 5 6 6 35 19 15 ★ 34 14 9 21 13 57 10 13 13 36
Yamagata 9 ⬇ 6 160 13 11 1 16 41 14 13 27 22 18 2 17 59 15 11 7 33
Okayama 10 ⬆ 11 158 16 18 13 10 57 9 14 23 15 1 22 11 49 11 8 10 29
Kyoto 11 ⬇ 9 156 9 9 20 14 52 5 17 22 18 13 10 9 50 17 4 11 32
Kofu 12 － 17* 152 15 17 14 19 65 8 19 27 4 16 4 8 32 12 1 15 28
Tokyo-V 13 ⬇ 12 150 10 2 2 15 29 11 10 21 17 15 13 15 60 18 19 3 40
FC Machida 14 ⬆ 17 145 4 19 16 4 43 22 3 25 19 7 15 1 42 4 9 22 35
Yokohama FC 15 ⬇ 10 143 12 16 13 9 50 13 5 18 5 14 12 8 39 13 21 2 36
Fukuoka 16 ➡ 16 135 17 14 17 5 53 7 9 16 3 21 3 14 41 16 3 6 25
Kanazawa 17 ⬆ 18 128 3 6 21 2 32 20 2 22 7 6 14 13 40 3 17 14 34
Tokushima 18 ⬆ 19 123 6 7 15 13 41 4 8 12 1 2 19 6 28 14 7 21 42
Mito 19 ⬆ 21 113 5 15 11 1 32 21 4 25 10 11 5 10 36 1 10 9 20
Kumamoto 20 ⬇ 14 113 7 4 8 8 27 10 11 21 12 12 7 5 36 6 15 8 29
Ehime FC 21 ⬇ 15 111 2 3 10 12 27 17 1 18 8 5 18 4 35 5 6 20 31
Sanuki 22 ⬇ 20 107 1 1 19 11 32 12 7 19 13 3 11 4 31 2 5 18 25

*The ranking in the division for the 2017 season is given.
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The J2 division is greatly affected by clubs moving up and down from the other divisions. Especially in this 1st stage, we can see how the 
characteristics of the clubs that are promoted or relegated into J2 affect the business environment.
On the other hand, J2 is the division where the disparity between clubs is the largest, and there are many clubs that have room for significant 
growth depending on their BM measures. Accordingly, the relationship between BM measures and each KPI is also of interest.

Average Attendance
Average attendance for J2 in the 2018 

season was 7,067, up 48 people (+0.7%) 
year-on-year. Among the 18 clubs that were 
neither promoted nor relegated, the ratio 
of new spectators to average attendance 
increased at nine clubs—exactly half. Across 
the 18 clubs, average attendance fell by 85 
(-1.3%), making 2018 a season characterized 
by difficulties in attracting spectators.

Of the nine clubs that have increased this 
KPI, seven have improved their FM ranking 
since last season. Conversely, all nine clubs 
that have seen this KPI fall have experienced 
the same level or a lower level in terms 
of FM. In other words, there is a strong 
correlation between FM performance and 
the average attendance.

It's normal that fans and supporters come 
to the stadium hoping for a victory for their 
club, but they can’t always win. In that sense, 

FC Machida was the club with the highest 
year-on-year growth in customer acquisition 
rate, up 48.3% (+8.3P).

This may have been affected by 
measures such as free invitations for 
elementary school children in the city on 
Odakyu Match Day, distribution of flyers 
offering open seats for 300 yen at home 
games and sales of the Buy-1-Get-1-Free 
e-tickets for home games in November. As 
CyberAgent became a shareholder in the 
club, we can expect to see new measures 
for stadium usage in the future.

Except for the clubs demoted from J1, the 
club with the lowest customer acquisition 
rate was Kyoto, down 5.3P year-on-year, 
but the club's BM measures to bring back 
customers are worth paying attention 
to, given that the club will move to a new 
stadium for the 2020 season.

Ratio of New Spectators to Total 
Attendance

The average ratio of new spectators to 
total attendance in J2 in the 2018 season 
was 3.9%, down 1.7P (-30.4%) year-on-year. 
The top three clubs were Yamaguchi (12.5%), 
Kanazawa (7.2%) and Kyoto (6.2%).

Of the 18 clubs in the league that were 
not promoted, only seven clubs—fewer 
than half of the total and two fewer than last 
year—showed an increase in the ratio of new 
spectators to total attendance.

Following on from their successes last 
year, Yamaguchi performed well this season. 
In addition to their success on the FM side, 
reaching their highest ranking of 8th since 
entering J2, the club held a number of events 
at home games, taking advantage of the 
fact that all the municipalities in Yamaguchi 
Prefecture are effectively the club's 
hometown. It is likely that these continued 

efforts in each municipality contributed to 
the club's acquisition of new spectators.

On the other hand, Tokyo-V, which finished 
first for this KPI last season, was second 
from the bottom this year, with the largest 
decrease of -25.6P (-95.5%). These results 
arguably show the difficulty of continuing 
to use BM measures to stably increase the 
number of new spectators.

Average Matchday Revenue per 
Spectator

The average matchday revenue per 
spectator for J2 clubs in the 2018 season was 
1,855 yen, up 26 yen (+1.4%) year-on-year. 
Looking in closer detail, revenue from ticket 
sales was up by 2.5%, while revenue from 
merchandise sales was down by 0.8%.

The highest average matchday revenue 
per spectator was at Matsumoto, at 2,746 

yen, while the lowest was 1,312 yen at Mito, 
around half as much.

Although there are many possible reasons 
for this, one factor could be the difference 
in ticket price at the two clubs. The ticket 
price for Matsumoto games is 2,700-6,000 
yen, while the ticket price for Mito is 2,100-
3,100 yen. It’s evident that the two clubs 
have quite different prices for their tickets.  
When reducing the price of tickets as a BM 
measure, it is important to maximize the 
sum of the "number of visitors × unit price," 
and likewise, it is important to analyze how a 
price decrease positively affects the number 
of visitors with relevant supporting data.

BM measures that increase the number of 
loyal customers who will visit the stadium 
regardless of whether their club wins or 
loses are especially important.

Stadium Capacity Utilization 
Ratio

The average stadium capacity utilization 
ratio in J2 in the 2018 season was 34.0%, an 
increase of 1.3P (+4.0%) year-on-year. 

Matsumoto showed an overwhelming 
ability to attract customers among the clubs 
in J2. Matsumoto are known for having many 
enthusiastic supporters, and their first win 
in J2 and first promotion to J1 in four years 
helped them be the only J2 club that recorded 
a stadium capacity utilization ratio exceeding 
the J1 average of 62.7%—at 65.7%. They 
can expect a further increased in spectator 
numbers after their promotion to J1.

Management Cup J21st Stage: Marketing 
J2 Analysis

Average revenue per spectator (yen)Ratio of new spectators to total audience  (%)Stadium capacity utilization ratio (%) Average attendance 
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 J2 average: 

3.9%
 (⬇1.7P ⬇30.4%)

新規観戦者割合（%） 客単価（円）

 J2 average:

1,855
yen

(⬆26yen ⬆1.4%)
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7.2

6.2
5.5

5.3
4.5

4.2
4.0
3.9
3.7
3.7
3.5
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2.4
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1.3
1.2

0.6

Average
2,746
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2,408
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1,917
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J2 average: 

34.0%
 (⬆1.3P ⬆4.0%)

J2 average: 

7,067
 (⬆48 ⬆0.7%)

平均入場者数（人） スタジアム集客率（%）

14,913
13,283

9,858
9,344

8,907
8,873

8,599
7,384

6,858
6,766
6,436
6,123
5,936
5,663
5,657
5,269

4,997
4,938
4,915

4,528
3,161
3,073

Average
65.7

59.9
50.6

47.6
43.0
42.8

41.6
41.2

39.3
36.9

35.3
32.6
30.3
27.5
26.3
25.6

22.3
22.3

17.9
15.1

14.0
10.2

Average

502 yen
(38%)

Average revenue per spectatorAverage attendance Stadium capacity utilization ratio Ratio of new spectators to total attendance

Contributing
factors

Increase Increase

Average attendance decreased at 9 
out of the 11 clubs whose FM rank 
went down.

Average attendance increased at 7 
clubs out of the 9 clubs whose FM 
ranking went up.

*18 clubs excluding the promoted clubs

Clubs with 
decreased 
position

Clubs with 
increased 
position

Increase in average attendance

Decrease in average attendance

J2 winners attracted more 
customers than the J1 average

Collaboration with railway 
company: Buy-1-Get-1-Free

65.7% ⬆8.3P

J1
62.7%

＋Buy1 Get1 

Free!

39.3% 47.6%

2017 2018

Continuing
Competition 

results and club exposure

Increase in the ratio of new spectators to total attendance

BM measures
Steady efforts in 

hometowns

Matsumoto

993 yen
(2.2x)

441 yen
(1.9x)

1,803 yen
(66%)

943 yen
(34%)

810 yen
(62%)Mito

1,434 yen
(2.1x)

Average revenue per spectator 
1,312 yen

Average revenue per spectator 
2,746 yen

Merchandise 
purchase

Ticket 
price

FC MachidaMatsumoto

2928

J.League Management Cup 2018 | J2 Analysis  1st Stage: Marketing 

2928



Because of the business structure of J.League clubs, the club wage bill tends to be set from the initial estimate of total revenue at the 
beginning of the fiscal year. The budget for club wage bills is lower in J2, and BM measures must be tied to results on the pitch, especially as 
clubs are at risk of demotion.

Wage Bill per Point Won
This KPI allows us to visualize how 

efficiently the wage bill—the biggest cost for 
a club—is linked to results on the pitch.

The J2 average for the 2018 season was 
11.8 million yen, up 1.5 million yen (+14.6%) 
year-on-year. FC Machida won its points 
most efficiently, with each point coming in 
at just 3.7 million yen. In contrast, on the 
bottom end, Omiya spent 27 million yen for 
every point won, more than seven times the 
amount used by FC Machida. 

FC Machida allocated 278 million yen 
for their wage bill this year, up 50 million 
yen (+21.9%) year-on-year, but also gained 
26 points and jumped from 16th to 4th 

to significantly reduce the wage bill in 
the following year, and they usually face 
tricky BM decisions. However, it may be an 
excellent BM strategy to take the risk of 
investing in the most important part of the 
club—namely, the team.

Investing in the team is an important BM 
measure. However, it is a grave error to do 
so without a full examination of the potential 
effects and making decisions based on the 
previous year or emotion alone. In this sense, 
this KPI is a yardstick for measuring club 
investment and related impact.

Matchday Revenue per Point Won
This KPI expresses (1) how much a league 

point can be sold for (from the club’s 
perspective) and (2) how much a league point 
can be bought for (from the supporters’ 
perspective). In other words, the relative 
value of a league point. All else equal, a club 
would like this KPI to be as high as possible, 
while the supporters would prefer it to be 
low, thus necessitating a tradeoff.

The J2 average for the 2018 season was 
3.4 million yen, the same as it was last year. 
Looking at the 18 clubs other than those 
promoted, the League club results tended to 
be linked to the fans and supporters attending 
matches at the stadium. The average change 

in this KPI was -2.3%, with most clubs not 
showing any significant fluctuation.

Yamaguchi, which had the largest 
fluctuation, saw a drop for this KPI to 3.5 
million yen, a decrease of 1.9 million yen 
(-35.3%) year-on-year. Although the club's FM 
performance was good and their number of 
points won increased 60.5% from 38 to 61, 
average attendance increased only modestly 
from 5,454 to 6,123 people (+12.3%). Total 
matchday revenue increased from 204 
million yen to 212 million yen, up just 3.9%. 
Fans and supporters are of course happy to 
see matches where their club obtains points, 
so the BM challenge for clubs will be to raise 
the level of supporter satisfaction while also 

making as much profit as possible.
From the club's point of view, it is 

important to raise fans and supporters’ 
satisfaction by achieving quality results 
in competition. At the same time, they 
must maintain or increase the number of 
loyal supporters that come to matches, 
regardless of whether they win or lose. 
The key here is whether clubs can entice 
fans and supporters to the stadium 
through BM measures, including events 
and attractive stadium facilities, while also 
raising satisfaction level of existing and 
new spectators.

place. This illustrates how club wage bill can 
be efficiently linked to FM results. Having 
obtained their points more efficiently 
than any other club in the division for the 
second year in succession, FC Machida have 
succeeded in calmly assessing the influence 
of the club wage bill on the FM side.

Omiya was the lowest ranked club 
for this KPI, but among the three clubs 
that were demoted from J1 (Omiya, Kofu, 
Niigata), Omiya was the only club to increase 
club wage bill and enter into the playoff 
group for promotion into J2. The club's 
poor performance for this KPI should not 
necessarily be considered in a negative 
light. Normally, demoted clubs are forced 
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Matchday revenue per point won (millions of yen)[Reference] Total Wage Bill (millions of yen)Wage bill per point won (millions of yen) 

Ehime FC
Kanazawa

FC Machida
Mito

Yokohama FC
Tochigi
Sanuki

Tokushima
Fukuoka
Tokyo-V

Kumamoto
FC Gifu

Yamagata
Okayama

Oita
Yamaguchi

Kyoto
Omiya
Kofu
Chiba

Matsumoto
Niigata

勝点1あたり入場料収入（百万円）

 J2 average:

3.4
million yen

(➡0.0 million yen  ➡0.0%)

9.6
6.5

6.0
5.0

4.8
4.0

3.5
3.3
3.3
3.2
3.1
3.1

2.5
2.5
2.4
2.4
2.3
2.2

1.5
1.4
1.3
1.2

Average

Omiya
Chiba

Matsumoto
Niigata

Tokushima
Fukuoka

Kofu
Yokohama FC

Tokyo-V
Kyoto

Okayama
Yamagata

Oita
Yamaguchi
Kumamoto

FC Gifu
Tochigi

Ehime FC
Kanazawa

Sanuki
FC Machida

Mito

Omiya
Chiba

Niigata
Tokushima

Kyoto
Matsumoto

Fukuoka
Kofu

Okayama
Kumamoto

Tokyo-V
Sanuki

Yokohama FC
Yamaguchi

FC Gifu
Yamaguchi

Ehime FC
Tochigi
Oita

Kanazawa
Mito

FC Machida

 J2 average:

681
million yen

(⬆77 million yen  ⬆12.7%)

勝点1あたりチーム人件費（百万円） 〈参考〉チーム人件費（百万円）

 J2 average:

11.8
million yen

(⬆1.5 million yen  ⬆14.6%)

275
278
301
331
353
353
365
400

468
482

524
638
692
733
734
747

909
952

1,108
1,145

1,272
1,915

Average
3.7

4.8
6.0
6.3

7.1
7.4
7.7

8.7
9.4

9.7
9.7
10.3
11.8
12.0

12.7
13.0

14.9
16.1

17.0
20.9

23.1
27.0

Average

Kofu Niigata

Wage bill per point Won Matchday revenue per point won

Wage bill

Points 
won 

KPI

⬆21.9% Wage bill
⬆6.9%

26

1st

Played in the 
promotion playoff

Out of playoff group

Two 
consecutive 

years

Demoted from J1

Increase in loyal supporters

BM measures 
to date

Continued measures for casual fans

Stable spectator increase is crucial, regardless of victory or defeat.

Measures to increase repeat customers2017

2018

+50
million yen

278
million yen

+123
million yen

1,915
million yen

747 million yen

▲136 million yen

▲15.4%

Total team wage bill
Amount of decrease

Percentage decrease

1,108 million yen

▲119 million yen

▲9.7%

Measures to entice customers

Quick 
approach

BM measures 
for the future Watch 

closely

FC Machida

Omiya
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Total of Facebook, Twitter and Instagram

The clubs in J2 are still much smaller than those in J1 in terms of business scale, thus need to carefully consider how best to use their 
limited assets. In this sense, BM measures are more important in J2 than in J1, but quality results can also be obtained in J2, depending on 
the club's approach.

Wage Bill to Total Revenue Ratio
In the 2018 season, clubs in J2 spent an 

average of 43.3% of their total revenue on 
wage bills, up 0.8P (+1.9%) year-on-year. 
With the exception of Tokushima, 20 clubs 
spent 50% or less of their total revenue 
on their wage bill, which indicates that the 
clubs are financially sound. Excluding the 
clubs that were promoted, four clubs in 
particular increased their wage bill by over 
20% this season. Nevertheless, all four 
clubs kept this KPI below 50%, indicating 
financial soundness.

Looking at the relationship of this KPI to 
FM performance, Machida (+14.3% for this 
KPI) moved up the ranks from 16th to 4th, 
Yokohama FC (+12.6%) moved from 10th to 
3rd and Oita (+18.9%) moved from 9th to 
2nd—three of the four clubs moved up in 
league rankings. Tokyo-V (+12.2%) moved 

terms of followers in the previous year, were 
promoted to J1. In fact, the average number 
of followers in the 18 clubs (excluding 
the promoted clubs) increased by 13,448 
(+46.1%) year-on-year.

Notable across J2 was the use of 
Instagram. Of the 22 J2 clubs, 11 used 
Instagram last year, but that number 
increased to 19 during the 2018 season. 
Instagram has been gaining popularity since 
around 2015, especially among people in 
their teens and 20s. In the J.League, J1 clubs 
were the first to begin using Instagram, and 
J2 clubs may started using it in response.

In the future, clubs will need to take BM 
measures, such as focusing on a particular 
SNS, or changing the frequency and content 
of posted material, to achieve their goals to 
maximize the gain from use of social media 
with a limited amount of resources. 

Social Media Follower Fluctuation
Social media follower fluctuation in J2 in 

the 2018 season was 41.6%, an increase of 
3.2P year-on-year across J2. The average 
percentage increase by social media 
platform was 45.9% on Facebook, 12.1% 
on Twitter and 156.5% on Instagram—the 
platform with the largest increase.

The largest increase for this KPI at a 
club was seen at Okayama, at a staggering 
305.1%. This is because Okayama set up 
Facebook and Instagram accounts in the 2018 
season and their follower number suddenly 
increased. Eight out of the 22 clubs in J2 set 
up an Instagram account this season.

Oita had the second highest increase 
for this KPI, at 73.5%. Oita showed great 
progress in terms of FM this season, staying 
at the top of the division and being promoted 
to J1. In January 2019, the club's number 

of followers increased suddenly by almost 
8,000. This can be attributed to the fact that 
many Thai fans began following the club after 
its acquisition of the Thai player Thitipan 
Puangchan.

Profits from Merchandise Sales
The average profits from merchandise 

sales in J2 in the 2018 season were 28 
million yen, down 4 million yen (-12.5%) 
year-on-year. Due to the fact that clubs such 
as Nagoya and Shonan, which had large 
merchandise sale profits in the previous 
season, were promoted to J1, the overall 
profits from merchandise sales in J2 were 
negative year-on-year.

Matsumoto, Yamaguchi and Omiya led 
J2 in terms of merchandise sale profits. 
The common factor between these three 

clubs is their strong FM performance this 
season. Matsumoto won the J2 division and 
Yamaguchi recorded a single-digit ranking 
in the club's first foray into the J2 division. 
Omiya advanced to the J1 promotion playoff 
and were vying for promotion right up to 
the end of the season. Also, Omiya released 
various kinds of merchandise to mark the 
club's 20th anniversary, which sold well 
and contributed to increased profit for 
them. In particular, Matsumoto, who won 
the J2 league title, recorded 136 million yen 
in profits from merchandise sales, a level 
exceeding the average of clubs even in J1.

down in league rankings from 5th to 6th, but 
they played in the J1 entry playoffs. Thus, 
all four clubs gained some return for their 
investment in the wage bill.

Although the fact that investment in 
BM does not necessarily bring results 
in FM is a harsh reality of club business, 
clubs that maintain a consistent financial 
performance as well as quality results in 
competition should be recognized for their 
management strategy.

Social Media Followers*
2Number of followers on social media in 

J2 in the 2018 season was 64,435, which was 
a decrease of 3,635 (-5.3%) year-on-year. 
The reason for the decrease is probably due 
to the fact that Nagoya and Shonan, who 
were the first and second-ranked J2 clubs in 
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Profits from merchandise sales (millions of yen)Percentage increase in social media follower number (%) Social media followingWage bill to total revenue (%) 

FC Machida
FC Gifu
Sanuki

Ehime FC
Kumamoto
Tokushima

Kofu
Yokohama FC

Kyoto
Mito

Okayama
Oita

Kanazawa
Fukuoka
Tokyo-V

Chiba
Yamagata

Tochigi
Niigata
Omiya

Yamaguchi
Matsumoto

Omiya
Yamagata

Fukuoka
Kofu
Mito

Niigata
Kumamoto

Chiba
Matsumoto

Kyoto
Sanuki

Yokohama FC
Tokyo-V

Kanazwa
FC Machida

FC Gifu
Tochigi

Ehime FC
Tokushima
Yamaguchi

Oita
Okayama

 J2 average:

28
million yen

(⬇4 million yen ⬇12.5%)

物販利益額（百万円）

J2 average:

41.6%
(⬆3.2P ⬆8.3%)

SNSフォロワー増減率

136
53

49
34
34

30
29

27
24
23
23
22
19

18
17
17

14
13
12
12
11

6

Average
305.1

73.5
43.0
41.0
38.4
36.9
36.1
36.0
32.7
31.9
28.5
27.6
26.1
24.6
20.6
20.5
20.1
18.3
17.9
13.2
12.2
10.6

Average

Okayama
Tokushima

Sanuki
Tochigi

Ehime FC
Kanazawa

FC Machida
Yamaguchi

Oita
FC Gifu

Mito
Kumamoto

Kyoto
Yokohama FC

Tokyo-V
Kofu

Chiba
Yamagata

Omiya
Matsumoto

Fukuoka
Niigata

Tokushima
Matsumoto

Fukuoka
Kofu

Omiya
Yokohama FC

Kanazawa
Ehime FC

Niigata
Mito

Chiba
Kumamoto

Sanuki
Oita

Okayama
Yamaguchi

Tokyo-V
Kyoto

FC Machida
Tochigi
FC Gifu

Yamagata

J2 average:

64,435
(⬇3.635 ⬇5.3%)

SMSフォロワー数

J2 average:

43.3%
(⬆0.8P ⬆1.9%)

売上高チーム人件費率（%）

■ Facebook　
■ Twitter　
■ Instagram

141,280
127,031

112,713
95,973

80,831
80,248

68,656
64,331
62,115
61,719
61,509
58,818
52,472
51,732

46,826
43,494

39,419
34,939
34,748
34,728
34,074

29,923

Average
30.9

33.5
36.7
36.8

37.4
39.6
41.6
42.5
42.7
42.8
42.9
44.0
44.3
44.4
44.7
45.0

48.2
48.2
49.4
49.6

51.1
56.4

Average

136

11

19

Social media following＊ Social media follower fluctuation

J2

Wage bill to total revenue (%) Profits from merchandise sales

73.5%

Many J2 clubs started using Instagram. Oita succeeded in increasing followers without missing 
opportunities for steady FM advancement and acquisition of star 
players.

Matsumoto's profit of 136 million yen is higher than the J1 average.

22

2017 2018

Club

Club

Club

2018
January

2018
December

2019
January

44

Acquisition 
of Thitiphan

Promotion 
to J1

Always 
highly-ranked

Pos.(position)

Revenue

Wage bill

Wage bill to total 
revenue (%)

Clubs where wage bill increased (more than 20%, excluding promoted or demoted clubs)

Oita

36.8% 48.2% 42.7% 39.6%

2017 2018 2017 2018 2017 2018 2017 2018

416 ▶ 310 ▶ 29 ▶ 65 ▶

228 533 367 572278 734 482 733

709

32.2%

755 1,244

42.8%

1,522 1,023

35.9%

1,128 1,622

35.3%

1,852

⬆21.9% ⬆37.7% ⬆31.3% ⬆28.1%

*All less than 50%

AverageJ1

AverageJ2

2017 2018

136 million yen

118 million yen

97

32

124

28

(millions of yen)(millions of yen)

(persons)

(millions of yen)

29,817

43,526

51,732

Wage bill to total revenue (%) 

Matsumoto

Oita

FC Machida Yokohama FC Tokyo-V
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Within the J.League club license system, "financial standards" are an important benchmark for ensuring a stable financial structure for 
the J.League clubs. Likewise, clubs in J2 are required not to have excessive liabilities. For this reason, it is very important to maintain and 
expand total revenue and net assets. Fewer clubs in J2 were in the red this year, and some clubs received investment from new owners. 
We will be keeping an eye on how J2 expands its business in the future.

Total Revenue
Average total revenue in J2 for the 2018 

season was 1,541 million yen, an increase of 
128 million yen (+9.1%) year-on-year. Looking 
in more detail, while the sponsor revenue 
(+96 million yen) increased, matchday 
revenue (-1 million yen) decreased slightly, 
causing an increase in the composition ratio 
of the sponsor revenue.

As regards revenue from sponsors, 19 
clubs—most of the 22 clubs in J2—saw 
an increase in the 2018 season, and this 
revenue accounted for the majority of the 
clubs' total revenue, as it did last season.

Year-on-year Revenue Growth 
Rate

The average for J2 in the 2018 season 
was 8.0%, a year-on-year decrease of 4.0P 
(-33.3%). Although the equal distribution to 
each club doubled last season due to the 
broadcast rights agreement with DAZN, in 
the 2018 season there was no increase in 
equal distribution. 

Nine of the 18 clubs, excluding the 
promoted clubs, maintained a positive 
year-on-year revenue growth rate, but 
the momentum in this growth rate 
declined, and clubs where sponsor income 

declined or increased slightly recorded a 
significantly lower year-on-year revenue 
growth rate this year.

The year-on-year revenue growth rate 
of the three clubs in the J1 demotion 
group slowed compared to last season, 
but Omiya's sponsor revenue increased 
by 13.7%, ensuring their positive revenue 
growth rate. Niigata increased its sponsor 
revenue by 3.9% and Kofu minimalized its 
decrease in sponsor revenue to just -1.8%. 
It appears that these clubs have built a 
good relationship with their local sponsor 
companies, and this impact is evident.

Equity Ratio
The average equity ratio for J2 in the 

2018 season was 38.1%, up 5.0P (+15.1%) 
year-on-year. Top rank for this KPI was FC 
Machida at 88.5%, while Omiya was at the 
bottom with 0.4%.

FC Machida greatly increased its 
equity ratio from 21.4% to 88.5% with an 
investment of approximately 1,150 million 
yen from CyberAgent. CyberAgent, the parent 
company of Cygames, formerly sponsored 
Tosu, and is likely privy to a wealth of 
information on J.League club management. 
The company is clearly making a serious 

effort to directly affect club management—
they’ve invested in refurbishing the stadium 
to bring it up to J1 standards required as 
soon as possible. FC Machida also had strong 
backing, but it will be interesting to see 
what BM measures they take in the future, 
considering the difference between their 
sponsor and owner.

In J2, only 6 out of the 22 clubs had 
positive retained earnings, but clubs in the 
black increased to 19 out of 22 (compared to 
15 last year). These management efforts will 
likely bring in new sponsors and new main 
shareholders in the future.

To continuously increase sponsor revenue, 
it is necessary to increase the value of the 
content at the source of sponsor value. This 
essentially means increasing the value of 
the matches, the most important thing. This 
should lead to stable growth, as matchday 
revenue should increase as matches offer 
spectators ever-greater value.

The ability to earn high levels of sponsor 
revenue is a virtue unto itself, but for further 
growth, clubs must take the BM measure of 
investing this revenue in matches and other 
club-related content to increase their value.

Management Cup J24th Stage: Finance
J2 Analysis

Equity ratioYear-on-year revenue growth rate (%) Annual revenue (millions of yen)

Kofu
Niigata

Fukuoka
Kyoto

Sanuki
Ehime FC

Tokushima
Okayama

FC Machida
Mito

Yamagata
Omiya

Oita
Yamaguchi
Kumamoto

Chiba
Kanazawa

Matsumoto
Tokyo-V
FC Gifu

Yokohama FC
Tochigi

Omiya
Yokohama FC

Tokyo-V
Yamaguchi

Niigata
Fukuoka

Yamagata
Kumamoto

Mito
Okayama

Kyoto
Chiba

Oita
Kanazawa

Kofu
Tochigi

Matsumoto
Sanuki
FC Gifu

Ehime FC
Tokushima
FC Machida

J2 average:

8.0%
(⬇4.0P ⬇33.3%)

J2 average:

38.1%
(⬆5.0P ⬆15.1%)

売上高成長率（%） 自己資本比率（%）

46.2 
22.3 

14.6 
14.2 

12.5 
12.2 
11.6 
11.1 
10.5 
10.3 

7.8 
7.7 
7.4 
6.5 
4.8 

3.0 
2.6 

1.1 
▲0.5 
▲7.5 
▲9.7 
▲12.5 

Average
88.5

82.0
75.6

68.6
66.0

61.9
49.8

46.2
39.1
33.6
32.3
29.6
29.6

26.1
24.3
23.6

21.7
19.5

12.3
6.6

1.9
0.4

Average

■ Commercial
■ Matchday
■ Distribution　
■ Revenue from merchandise
■ Academy and othersMito

Sanuki
Kanazawa

FC Machida
Ehime FC

Kumamoto
Tochigi
FC Gifu

Yamaguchi
Oiya

Okayama
Kofu

Yokohama FC
Tokushima
Yamagata

Fukuoka
Kyoto

Tokyo-V
Matsumoto

Niigata
Chiba

Omiya

 J2 average:

1,541
million yen

(⬆128 million yen ⬆9.1%)

平均入場者数（人）

3,972 
2,893 

2,493 
2,239 

1,852 
1,848 

1,831 
1,698 
1,688 

1,522 
1,511 
1,502 

1,128 
1,126 

1,090 
962 

933 
789 

755 
736 

704 
621 

Average

Revenue Year-on-year revenue growth rate Equity ratio

Omiya Kofu

⬆7.8% ⬇12.5% ⬇9.7%

⬆13.7% ⬇1.8% ⬆3.9%
Sponsors 
Revenue

Year-on-year 
revenue 
growth rate

Matchday 
revenue

Merchandising 
revenue

Other revenue

⬇

⬆

⬇

⬇

⬆⬆

⬇

⬆

⬇

The proportion of matchday revenue within total revenue decreased. Omiya significantly increased sponsorship revenue, year-on-year. Nineteen out of the 22 clubs recorded a net profit this season, indicating stability in their 
management. Similar management efforts may be a factor in attracting new sponsors and main 
shareholders.

19 clubs were in 
the black

3 clubs were 
in the red

⬆96 million yen ⬇ 1million yen

50.5% 14.2% 10.5% 4.6% 6.8% 13.4%

52.6% 12.9% 10.9% 5.0% 5.9% 12.7%

2017

2018

Sponsorship

Matchday 
revenue

Distribution
Academy-related 

revenue Merchandising 
revenue Other 

revenue

Year-on-year revenue growth rate for clubs demoted to J2

Net profit for this season

113

78
63

52
37 30

16 13 12 10 6 6 2 1 1 1 0 0 0

▲33

▲56

▲149

(millions of yen)

Niigata

Yokoham
a FC

M
ito

 O
m
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Sanuki

Tokyo-V

Kofu

Fukuoka

Ehim
e FC
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a

Tochigi
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O
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a
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M
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Kyoto
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N
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Hiring Competition-ready Personnel in 
Areas that Need Strengthening

Matsumoto is also assertively hiring talented people 
to promote and establish the club in J1. Up until the 2014 
season, Matsumoto was managed by about a dozen 
personnel, but in the 2018 season, they nearly doubled 
to 20 staff members. The club has focused on hiring 
personnel in the midst of a career shift, who can hit the 
ground running—including e-commerce site veterans to 
handle sales, sports PR veterans to handle SNS and ICT 
business veterans to handle CRM (customer relationship 
management). The results of this strategic hiring of 
competition-ready talent in each management field are 
beginning to show.

This is also reflected in data indicators. In merchandise 
sales, profits were 136 million yen, far surpassing the J2 
average of 28 million yen. In SNS, thanks to PR managers 
using videos to share information, Matsumoto have 
gained 113,000 followers, now ranked third in J2. In 
CRM, although not included in this report's analysis, the 
number of registered J.League IDs has grown remarkably. 
This makes it possible for the club to continue to engage 
with the fans they've accumulated thus far.

The Matsumoto of the Future
Although Matsumoto has fulfilled its wish to return to 

J1, with the dramatic increase in prize money for top-
performing clubs and the participation of renowned 
European players, the air of competition in the 2019 
season will be very different compared to the last time 
they rose to J1 in 2015. To become established in J1, they 
will face fiercer competition than ever before. On the BM 
side, even when Matsumoto was in the J2, their stadium 
capacity utilization ratio was comparable to that of J1 
clubs. With the development of community activities in 
their hometown and their steps forward in personnel 
acquisition, it is fair to say that they have built a strong 
foundation for quality management in J1.

To pursue further growth, Matsumoto will likely have 
to assess their facilities, including an increase in seats to 
their current 20,000-seat stadium, or installing a roof, so 
that even in the rain fans can attend matches.

It will be interesting to see what Matsumoto, a club 
that fortified its ranks and ascended back to J1, will show 
the world, both on the FM and BM side of football.

Developing Local Activities in Club 
Hometowns

Through the Matsumoto Yamaga Dream Summit, 
we see that Matsumoto has a strong connection with 
its supporters and the local community. This is also 
prevalent in the supporter meetings and hometown 
activities held multiple times a year.

One of these activities involves taking part in 
planning the Shinshu Hundred-Year Business Creation 
Program that Shinshu University promotes through 
government, industry and academia collaboration. 
This program offers fellowship positions at Shinshu 
University to qualified people in the community. The 
program matches fellowship recipients with businesses 
in Nagano Prefecture, with a goal of creating hundred-
year companies that will carry Nagano prefecture into 
the next era. Matsumoto supports the philosophy of 
this program and is planning to participate under the 
following motto: "Planning and executing a regional 
revitalization project that combines local resources and 
athletic facilities." Matsumoto is accepting two fellows. 

In addition, Mr. Kanda is considering how else 
Matsumoto can contribute to the community, including 
plans to energize local businesses. Moving forward, 
proactive planning and participation programs that 
stimulate the community will be an important part of 
club growth.

Creating a Foundation for Taking Root in 
the J1

"We experienced J1 in 2015. Since then, we have been 
pondering the environment that gave us the stability to 
compete in J1. I believe our J2 victory was not just about 
the 2018 season, but the accumulated result of these past 
three years." 

This comment from Mr. Kanda on the J2 league and JMC 
( J2 division) victories in the 2018 season suggests that 
Matsumoto does not react emotionally to their FM results 
each year. Instead, their victories have been possible as a 
result of their tenacity.

The basis for this is the Matsumoto Dream Vision, 
which was drawn up in 2015. The Matsumoto Dream 
Vision includes a "contribution vision" which contributes 
to human development, a "hometown vision" which 
contributes to local development and a "stadium vision" 
which contributes to future development.

First, through the contribution vision, Matsumoto 
aims to proactively improve the football environment, 
increase outreach and training and develop leaders, 
thus contributing to the local community and increasing 
the number of football families and pro football players. 
Next, the hometown vision will expand sports outreach, 
collaborating with regional stakeholders to regularly hold 
hometown council meetings towards making Matsumoto 

a vibrant town representative of their team, Matsumoto 
Yamaga FC. Lastly, the stadium vision will improve the 
safety and comfort of Matsumoto’s home stadium, 
Alwin, and promote the construction of a city-wide, 
multi-functional stadium called Shinshu Dream Park 
(tentative name). The stadium vision aims to revitalize the 
Matsumoto area and establish meetings to discuss the 
new stadium with municipal administration. 

The Matsumoto Dream Vision is based on the results of 
the Matsumoto Yamaga Dream Summit that Matsumoto 
carried out in 2014, where regional  members including 
supporters, local government, sponsors and other 
stakeholders discussed how to best utilize local clubs.

Though the J.League itself was surprised that the BM 
policies anticipating social collaboration it advocated 
in 2018 were implemented, it is clear that by closely 
connecting to the local area and sharing the sentiments 
of supporters, a foundation has been laid for every 
stakeholder to join in the same journey. This is also clearly 
expressed in Mr. Kanda's comment: "I want to compete 
in J1 again, like in 2015. I think our supporters feel the 
same way. We have been working in collaboration with 
supporters and volunteers—eclipsing the framework of a 
normal football club." 

J2 Cup Winner's Analysis

Matsumoto Yamaga FC
Matsumoto won the J2 League championship in 2018, fulfilling its wish to return to the J1 since their departure in 2015. They far surpassed the 
second-place club in BM points, as well, winning the J.League Management Cup 2018 ( J2 division). In this section, based on an interview with 
president Fumiyuki Kanda, we’ll analyze what kind of club management they’ve established to accomplish their J2 victory and return to J1.

Training vision Stadium vision

Hometown vision

Matsumoto Yamaga 
Dream Vision

Human development

Local government
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Club
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Creating the future
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3736

J.League Management Cup 2018 | J2 Cup Winner's Analysis  Matsumoto Yamaga FC



have that premium feel. Fact of the matter indicates that 
it’s not so simple to create a derby match. That said, as 
football is entertainment (namely, a business), if there are 
unseized opportunities to better entertain spectators, 
we should try to create more derby matches. From a 
manager's perspective, it’s imperative.

Secondly, it can be seen that there isn’t a "national 
derby" unrelated to distance. As shown in Figure 
2, almost all of the J.League derby matches are in 
neighboring areas—local derbies. There isn’t a national 
derby where two clubs represent the whole country 
and compete. There was once a competition where two 
teams that excelled in FM battled, like Verdy Kawasaki 
vs. Yokohama FM in the J.League season opener, but its 
presence has now faded. On the other hand, if we look 
overseas, there are plenty of national derbies, battles 
of two clubs that represent the same country (in a 
traditional match), including Barcelona vs. Real Madrid 
(Spain), Liverpool vs. Manchester United (England), 
Juventus vs. Inter Milan (Italy), Dortmund vs. Bayern 
(Germany) and Marseille vs. PSG (France). These matches 
attract not spectators from their respective countries 
and also overseas fans. Over the next 25 years, J. League 
will also create this kind of national club by putting 
together a national derby, irrespective of distance, to 
entertain the entire country. If the J.League can attract 
attention overseas, its value as a leading force in the 
football world will rise accordingly. 

confrontations between clubs within 50 km of each 
other. Because the standardized utilization ratio is 
higher than 0.0 in many matches, the effect on attracting 
spectators exceeds the average utilization ratio, meaning 
that it has a positive effect on attracting spectators. 
However, from the 6-7 teams involved in the Kanagawa 
Derby, Kyushu Derby and Tohoku Derby, it can be seen 
that some matches attract even fewer spectators than 
the average. In addition, Niigata and Kofu, which are over 
250 km apart, were matched up at the Kawanakajima 
Derby (indicated by the red and light brown ▼ symbols), 
yet most of those matches' utilization ratio was lower 
than the average. This indicates that derby matches do 
not have much effect on attracting spectators.

Figure 2 reveals two more things. First, there are 
multiple matches that are not considered derby matches, 
despite being within a 50 km radius and the utilization 
ratio falling short of the average. The reason for this 
is the proliferation of matches between clubs in the 
Kanto area, including Kashiwa vs. Urawa, FC Tokyo vs. 
Yokohama FM, Kawasaki-F vs. Urawa and Kashiwa vs. 
FC Tokyo matches. Since the utilization ratio has been 
lower than the average despite these matches being held 
in neighboring areas, if they were promoted as derby 
matches, we might expect to see a utilization ratio result 
similar to derby matches. On the other hand, most derby 
matches have an interesting background or a history that 
propels them to attract fans. If both clubs don't accept 
that they are rivals and the match isn't heated, it won't 

In this year's report, we analyzed the influence that distance between competing clubs has on attracting spectators. In general, the 
shorter the distance, the lower the hurdle for fans and supporters of both clubs to attend matches, yielding a positive effect on attracting 
spectators. Conversely, the farther the distance, the more likely that travel will involve airplanes or the bullet train. This creates a higher 
hurdle to attend matches, resulting in a negative effect on attracting spectators. In this section, we’ve analyzed the relationship between 
distance and attracting spectators using past attendance data.

Special Feature 2

Analysis of the Distance between 
Hometowns of Competing Clubs

Distance to Opponents Versus Stadium 
Capacity Utilization Ratio

Figure 1 below plots J1 attendance from the 2014 
to 2018 seasons, with distance on the horizontal axis 
and the standardized stadium capacity utilization ratio 
(henceforth referred to as "utilization ratio") on the 
vertical axis. Distance on the horizontal axis refers to 
the distance along a straight line from the away-club's 
home stadium to the hosting stadium, and standardized 
utilization ratio on the vertical axis shows the standard 
deviation of the utilization ratio for each club for each 
season, from their respective yearly average (which is 
set to 0.0) as a percentage. In other words, the farther 
the opposing club, the further to the right it lies, and the 
more a match's attendance exceeds the average, the 
higher it is on the graph. The general theory is that the 
closer the opposing team, the better the attendance, and 
the farther they are, the worse the attendance. In that 
case, we would see an average line that slopes down to 
the right. The results of this analysis were essentially as 
expected. Be that as it may, the slope of the average line 
is a very gradual downward slope, and no definitive trend 
can be confirmed.

Looking at the average line for each season, the 
effect of distance has decreased in the 2017-2018 
seasons compared to the 2014-2016 seasons. This 
could be due to Yamagata and Matsumoto, who were 
susceptible to effect of distance in matches between 

fellow J1 clubs, leaving the J1 and Shonan, Niigata and 
Sendai, which were also affected by distance, attracting 
more spectators through certain BM policies. Naturally, 
since the effect of distance may have decreased due 
to increased mobility of home-club spectators, this 
does not necessarily indicate an increase in away-club 
spectators. Yet this data also shows that competing 
with clubs in distant areas has become more exciting. 
The reasons for this may include sports tourism 
becoming more popular among fans, with the aid of 
the collaborative project with Sports DMO, discounted 
hotel fees for J.League spectators and the permeation of 
the J. League app (coin collecting). Clubs incorporating 
hospitality for away-team supporters into fan services, 
such as supporter social events or gifts, also likely had 
an effect.

The Impact of Derby Matches
In football, there exists what is called a "derby match," 

where club teams that share something in common face 
off against each other. In particular, a match between 
clubs in neighboring areas is called a "local derby" and 
J.League sets up many of these matches. Figure 2 uses 
the same axes as Figure 1 but adds J2 and J3 clubs. The 
icons representing derby matches have been made 
larger to emphasize their effect.

In Figure 2, most derby matches are arranged as 

2017
2018
2016
2014
2015

Distance Distance

Stadium capacity utilization ratio (standardized) Stadium capacity utilization ratio (standardized)

Chart 1 Relationship between attendance and distance from away club (J1) (2014-2018 seasons) Chart 2 Relationship between attendance and distance from away club (J1-J3) (2014-2018 seasons)
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Kitakyushu overcome poor FM performance to 
become first-time J3 champions!!

Kitakyushu are the J3 club champions of the 2018 J. League Management Cup. 
The club claimed their first victory by placing first in marketing and finance, seventh 
in efficiency and sixth in management.

Kitakyushu were demoted to J3 last season, and sank to the bottom of the J3 
standings in the 2018 season due to their performance on the pitch. However, they 
used BM measures to minimize any spectator decrease or total revenue owing to 
their poor FM performance, securing themselves a stable financial base.

In the future, we would like to see this club use their stable financial base 
as a weapon, employing BM measures to also secure league points. By doing 
so, Kitakyushu can give something back to the fans and supporters who have 
fought alongside the club through difficult times, and bring back some potentially 
alienated fans and supporters.

If the club can use BM measures to improve FM performance, the club will surely 
grow. We will be keeping an eye on the situation at Kitakyushu in the future.

© GIRAVANZ

BM point 2018
1st Stage: Marketing 2nd Stage: Efficiency 3rd Stage: Management 4th Stage: Finance

J3 2018
ranking

2017
ranking

Overall
points

Average 
Attenadance

Stadium 
Capacity 

Utilaization 
Ratio

New 
spectators

to total
atteandance

Average 
Revenue per 

Spectator
Subtotal Wage Bill per 

Point Won

Matchday 
Revenue per 
Point Won

Subtotal Wage Bill to 
Revenue

Social Media 
Followers

Social Media 
Follower 

Fluctuation

 Profits from 
Merchandise 

Sales 
Subtotal Total

revenue
Year-on-year 

Revenue 
Growth Rate

Equity 
Ratio Subtotal

Kitakyushu 1 ⬆ 2 129 14 13 11 14 ★ 52 1 14 15 7 10 2 12 31 14 3 14 ★ 31

Sagamihara 2 ⬆ 6 124 11 10 7 8 36 10 12 ★ 22 10 14 14 11 ★ 49 3 10 4 17
Kagoshima 3 ⬇ 1 113 13 6 14 4 37 8 8 16 6 12 4 13 35 12 5 8 25
Tottori 4 ⬆ 10 112 5 7 9 12 33 12 9 21 13 4 9 14 40 9 7 2 18
FC Ryukyu 5 ⬆ 14 109 9 5 13 1 28 13 1 14 12 11 13 3 39 4 13 11 28
Numazu 6 ⬇ 4 98 8 12 4 6 30 11 5 16 11 5 10 6 32 6 9 5 20
Gunma 7 － 22* 96 10 9 6 9 34 5 11 16 2 6 12 7 27 8 1 10 19
Akita 8 ⬇ 7 95 7 14 12 3 36 7 7 14 9 3 5 3 20 7 11 7 25
Fukushima 9 ⬆ 12 92 4 2 10 13 29 9 4 13 8 1 11 10 30 5 6 9 20
Toyama 10 ⬇ 9 88 6 4 3 7 20 4 10 14 5 9 7 9 30 10 2 12 24
Nagano 11 ⬇ 5 87 12 11 1 5 29 2 13 15 3 8 3 9 23 13 4 3 20
Morioka 12 ⬇ 11 86 2 8 8 10 28 3 2 5 1 7 8 6 22 11 14 6 ★ 31
YSCC Yokohama 13 ➡ 13 74 1 1 5 11 18 14 6 20 14 2 6 4 26 1 8 1 10
Fujieda 14 ⬇ 8 67 3 3 2 2 10 6 3 9 4 13 1 3 21 2 12 13 27

*The ranking in the division for the 2017 season is given.
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In general, the lower divisions of professional sports tend to struggle more to attract spectators than the top divisions. Teams in the lower 
divisions lag behind those in the upper divisions in terms of competitiveness and the degree to which their competitors have garnered 
attention. As such, BM measures are even more important for clubs in the lower divisions. However, by being competitive with higher 
division teams in terms of business practices, J3 teams energize the league as a whole and offer enlightening indicators.

Average Attendance
Average attendance for J3 in the 2018 

season was 2,724 people, down 158 (-5.5%) 
year-on-year. In contrast to Tochigi, who 
attracted as many as 5,000 supporters to its 
matches after its promotion to J2, Gunma, 
who were in J3 after having been demoted 
from J2, were only able to attract 3,000 
supporters. Kitakyushu, who attracted more 
than 5,000 spectators in the 2017 season, 
only attracted 4,501 spectators this season, 
down by 1,438. These factors together 
brought down the value of the average 
attendance KPI.

The decrease in spectators at Kitakyushu 
may have been because the team dropped 
to 17th place in the division. However, their 
summer festival attracted more than 10,000 
people for the second consecutive year. 
Accordingly, there are high expectations for 

attracting more spectators this season 
than last season, achieving 9.7 percentage 
points more for this KPI than last year. There 
are three main areas that Tottori has been 
working on.

Firstly, the club played more matches 
on Saturday nights. Interviews with fans 
revealed that Saturday night games tend 
to be the easiest to attend, so the club 
organized seven Saturday night games this 
year as opposed to two last year.

Secondly, the club revamped its website. 
It now supports various devices and can be 
accessed via a smartphone, allowing fans 
to obtain the information they want without 
any difficulties.

Thirdly, the club reinforced their team, 
mainly with non-Japanese players. Their 
extensive reinforcement of the team 
centered on three Brazilian players and 

brought the club success, vaulting it up the 
rankings from bottom place last year to third 
place this year.

Their BM measures, which effectively used 
limited management resources based on 
data analysis and improved the customer 
experience, should be of great interest to 
other clubs.

Ratio of New Spectators to Total 
Attendance

The average ratio of new spectators to 
total attendance in J3 in the 2018 season 
was 7.5%, down 2.8P (-27.2%) year-on-
year. The top three clubs for this KPI were 
Kagoshima (17.3%), FC Ryukyu (14.0%) and 
Akita (11.4%). Out of the 13 clubs excluding 
the clubs that were demoted, the number of 
new spectators increased at five clubs—less 
than half.

Given that FC Ryukyu was 1st and 
Kagoshima was 2nd in the division, it is not 
difficult to imagine that their results brought 
them new spectators. However, though 
Kagoshima had 4.3 more percentage points 

for this KPI than last season, Ryukyu had 
10.1 percentage points fewer. Ryukyu have 
been conducting club management reforms 
since the 2016 season, part of which have 
included boosting spectator numbers 
through initiatives with sponsors and local 
government. However, it seems that they have 
been struggling to attract new spectators.

It is likely important for this club to 
periodically measure and evaluate the 
effects of implementing certain measures 
and to establish a cycle of reviewing and 
implementing measures such that they are 
more effective.

Average Matchday Revenue per 
Spectator

The average matchday revenue per 
spectator for J3 clubs in the 2018 season was 
1,149 yen, up 19 yen (+1.7%) year-on-year.

Looking in closer detail, revenue from 
ticket sales was down by 2.8%, while 
revenue from merchandise sales was up 
by 7.6%. Meanwhile, as regards the ratio of 
the components of average revenue per 

spectator, the ticket price made up 55% of 
the total, while 45% came from merchandise 
sales, indicating a relatively high level of 
revenue from the sales of merchandise.

The highest average matchday revenue 
per spectator was at Kitakyushu, at 2,083 
yen, while the lowest was 437 yen at FC 
Ryukyu, around five times less. Ticket prices 
at FC Ryukyu were 199 yen, vastly less than 
the average value for J3, which was 628 yen. 
Even though the ticket price at this club rose 
74 yen to 199 yen this season compared to 
125 yen last year, the average price of a ticket 
was lower than the 500 yen paid by middle 
and high school students, indicating that the 
club's measures to attract spectators must 
have brought in spectators who did not have 
to pay to watch the match.

Since Ryukyu achieved an average 
attendance above the J3 average, it seems 
that the key point is whether or not the club 
takes BM measures so that they can sell 
tickets at a higher unit price.

the club to take new measures to attract 
customers, making use of its recently-
completed new stadium. Akita succeeded in 
attracting more than 10,000 spectators to 
the opening match of the 2018 season. Even 
through their ranking in the division dropped 
from 1st place last season to 8th place this 
season, the average number of spectators 
went up by 475 (+20.1%), and it is likely that 
this number will go up further regardless of 
the team's results in the division provided 
that the club takes effective BM measures.

Stadium Capacity Utilization 
Ratio

The average stadium capacity utilization 
ratio for J3 in the 2018 season was 19.8%, 
down 1.3 percentage points (-6.2%) year-on-
year and failing to reach 20%.

Nonetheless, Tottori succeeded in 

Management Cup J31st Stage: Marketing
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Average revenue per spectator (yen)Ratio of new spectators to total audience  (%)Stadium capacity utilization ratio (%) Average attendance 
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Kitakyushu and Akita were able to attract many more customers than the 
average through unique measures.

A process that periodically generates new measures while 
maintaining the PDCA measure cycle is important.
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Wage bill per point won and matchday revenue per point won are two KPIs that vary greatly depending on FM performance. Management 
resources are particularly limited in J3, and this makes these KPIs particularly important, as they show how efficiently invested resources 
can be linked to victories on the pitch.

Wage Bill per Point Won
This KPI allows us to visualize how efficiently 

the wage bill, which is the biggest cost for a 
club, is linked to results on the pitch.

The J3 average for this KPI in the 2018 
season was 4.0 million yen, an increase 
of 0.9 million yen (+29.0%) year-on-year. 
This was a significant increase, partly due 
to the change in the distribution system 
introduced last season.

It was YSCC Yokohama who won their 
points most efficiently in the 2018 season, 
winning each point with just 1.3 million yen. 
In contrast, at the bottom of this category, 
Kitakyushu used 10.6 million yen to win each 
point, more than eight times that used by 
YSCC Yokohama.

YSCC Yokohama were top for this KPI for 
the second year in a row, but this is more 

improvements in this KPI. Despite reducing 
the wage bill by 6 million yen (-5.4%) to 106 
million yen, their competition results greatly 
improved, bringing them from 17th place 
last season to 3rd this season. The team 
obtained each point using 2.0 million yen, 
a decrease of 3.3 million yen (-62.3%) from 
the previous year. Unfortunately, this did not 
lead to their promotion into J2, but it does 
illustrate a successful example of efficiently 
connecting a limited wage bill to FM results.

Matchday Revenue per Point Won
This KPI expresses (1) how much a league 

point can be sold for (from the club’s 
perspective) and (2) how much a league point 
can be bought for (from the supporters’ 
perspective). In other words, the relative 
value of a league point. All else equal, a club 
would like this KPI to be as high as possible, 
while the supporters would prefer it to be 
low, thus necessitating a tradeoff.

The average total matchday revenue per 
league point won in J3 in the 2018 season was 
0.8 million yen, up 0.1 million yen (+14.3%) 
year-on-year. The overall change in J3 was 
small, but many clubs greatly increased 
or decreased this KPI due to a significant 
increase or decrease in points won, and this 
offset the results across the division.

Kitakyushu, which had the highest value 

for this KPI in J3, obtained fewer points 
this season than last season, so this KPI 
increased by 1.3 million yen (+48.1%) at the 
club to 4.0 million yen. Although Kitakyushu 
is far ahead of other teams in the division in 
terms of attendance, their league ranking 
was poor and their customer satisfaction is 
likely to be low.

On the other hand, FC Ryukyu, who won 
the J3 league in the 2018 season, increased 
both number of points won and matchday 
revenue, increasing this KPI by 51.5% to 0.2 
million yen. They were likely able to raise this 
KPI by maintaining customer satisfaction at 
a high level, thanks to their success in the 
J3 division and their success in attracting 
customers, through means such as holding 
events targeting women and children. 
However, Ryukyu is in the lower ranks of 

J3 for this KPI, so it is important that they 
continue BM measures to raise this KPI after 
their promotion into J2.

If spectators are not sufficiently satisfied 
with their experience at the stadium, 
they will not become repeat customers. 
Therefore, the club will need to pay close 
attention to shifts in spectator reactions 
and this KPI in the future, as investing a large 
amount of management resources in events 
involves a lot of risk.

likely due to a low wage bill than FM results. 
The total wage bill was 44 million yen, which 
was up 46.7% year-on-year, but far below the 
average J3 wage bill of 165 million yen.

Kitakyushu cut their wage bill from 
the previous season to 287 million yen, a 
decrease of 21 million yen (-6.8%), but they 
ranked lowest in the division in 17th place 
and failed to achieve FM results, making 2018 
another hard season for the team following 
on from last year.

Also noteworthy were FC Ryukyu, who 
ranked second for this KPI and were 
successful on the pitch. Their wage bill 
increased by 18 million yen (+22.2%) to 99 
million yen this year. However, the team 
scored 16 more points than in the previous 
year, an impressive FM result. Tottori 
are another team that made significant 
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Gunma

Sagamihara
Nagano

Kitakyushu

 J3 average:

0.8
million yen

(⬆0.1 million yen  ⬆14.3%)

勝点1あたり入場料収入（百万円）

4.0
1.1

0.8
0.8
0.7
0.6
0.5
0.5

0.4
0.3
0.3

0.2
0.2

Average

0.2Nagano
Kitakyushu

Iwate
Gunma
Toyama

Kagoshima
Akita

Fukushima
Fujieda

Numazu
Sagamihara

Tottori
FC Ryukyu

YSCC Yokohama

Kitakyushu
Nagano

Iwate
Toyama
Gunma
Fujieda

Akita
Kagoshima
Fukushima

Sagamihara
Numazu

Tottori
FC Ryukyu

YSCC Yokohama

勝点1あたりチーム人件費（百万円）

 J3 average:

165
million yen

(⬆26 million yen  ⬆18.7%)

〈参考〉チーム人件費（百万円）

 J3 average:

4.0
million yen

(⬆0.9 million yen  ⬆29.0%)

44
99

106
109

118
119
125

148
179

195
223

268
287

Average

293

1.3
1.5

2.0
2.3

2.6
3.1
3.1

3.4
3.5

4.3
4.8

6.7
7.1

Average

10.6

Wage bill per point won Matchday revenue per point won

2017 2018

from 
17th!

Winner

⬇21
million yen

17th ⬆18
million yen

4.0 million yen

1st

KPI

⬇6
million yen

3rd ⬆1.3 million yen

Lowest position in 
the league Secure level of 

customer 
satisfaction

2017 2018

0.15 million yen
KPI

⬆0.05 million yen J3 winners

Secure level of 
customer 

satisfaction

Pattern 1 Pattern 2 Pattern 3

Wage bill per point Won Matchday revenue per point won

Kitakyushu FC Ryukyu Tottori

Kitakyushu
Wage bill League position Wage bill League position Wage bill League position

FC Ryukyu

4544

J.League Management Cup 2018 | J3 Analysis  2nd Stage: Efficiency

4544



Total of Facebook, Twitter and Instagram

In professional sports club management, it has been common to spend a large amount of funds to increase the wage bill and thereby 
make the team more competitive. However, in order to be sustained by individuals and the community, investments in other areas are also 
important. In particular, as the teams in J3 are not as strong as the teams in higher divisions, it is important to invest in raising the value of 
clubs as well as their competitive strength.

Wage Bill to Total Revenue Ratio
The wage bill to total revenue ratio in 

J3 in the 2018 season was 36.1%, up 5.2 
percentage points (+16.8%) year-on-year. In 
J3, where clubs have a small financial scale, 
the relationship between total revenue 
and wage bill, which are important KPIs in 
club management, is an important matter 
involving the BM and FM sides. All 14 teams 
in J3 except Iwate kept this KPI under 50% 
and can thus be considered to be in a 
generally healthy state.

Iwate had the highest value for this KPI. 
Although their total revenue increased by 
71.9%, their wage bill went up by much 
more, rising by 208.0%. Accordingly, this 
KPI jumped up by 55.5% (+24.5P year-on-
year). In addition, Iwate has increased other 
income in a way to compensate for the 
increase in the wage bill, but if this turns out 

continuously and strategically promoting the 
use of SNS. Notably, with 87,035 Facebook 
followers, they are ranked 4th in the J.League 
for this KPI after C-Osaka, Kawasaki-F and 
G-Osaka, which is an impressive feat for a 
club in J3.

To appeal to their followers this season, 
Sagamihara broadcasted the retirement 
interview of the highly revered former Japan 
national team player Yoshikatsu Kawaguchi 
and broadly publicizing his final game. As 
a result, the final game sold out, including 
all premium seats. While Twitter usage was 
high across the entire J.League, Sagamihara's 
success appears to have been due to the BM 
measure of using Facebook, whose users 
fall into a relatively older age bracket. This 
is a good example of not just increasing 
the number of followers, which in itself is a 
valuable intangible asset to the club, but also 

monetizing club followers.

Social Media Follower Fluctuation
The average for this KPI in J3 in the 2018 

season was 60.5%, a decrease of 11.8P 
(-16.3%) year-on-year. Considering that the 
averages for this KPI in J1 and J2 were 27.0% 
and 41.6%, respectively, the size of this KPI in 
J3 was remarkable, despite the fact that it fell 
year-on-year.

Looking in greater detail, Instagram usage 
was up 582.2% year-on-year. This is because 
many clubs opened an Instagram account 
in the 2018 season. Facebook usage also 
increased significantly, by 101.9%. This is 
largely due to DAZN's free distribution of J3 
club matches on their Facebook page during 
the World Cup in Russia.

The J3 club with the largest increase for this 
KPI was Sagamihara, at 188.7%, with growth in 

Facebook usage being the major factor.
Right now is the right moment to consider 

how to continue to entertain these new 
followers, and how to monetize this new 
interest in J3.

Profits from Merchandise Sales
The J3 average for merchandise sales in 

the 2018 season was 8 million yen, the same 
as last year. The top earning club was Tottori, 
at 28 million yen, while the lowest were Akita, 
FC Ryukyu and Fujieda, at 1 million yen.

There were three clubs that had a negative 
value in this KPI last season, but in the 2018 
season they all had a positive value. However, 
merchandise sales profits averaged around 
8 million yen in J3 this season, indicating that 
merchandise sales have not yet become a 
pillar of earnings.

That said, club merchandise does not 

just bring profits—it also helps cultivate 
club loyalty. Clubs in J3 are mostly small 
and have limited resources, and they have 
some concern regarding where to invest 
their management resources. The hope is 
that merchandise sales will increase through 
cooperation between the league and the 
clubs, using measures including a common 
digital platform.

to be a temporary source of income, it will 
be difficult for them to control the wage bill 
from the 2019 season on, and some tricky 
maneuvers will likely be necessary.

The wage bill at FC Ryukyu went up by 
22.2%, but their total revenue also went 
up by 40.7%, so this KPI went down by 4.4 
percentage points year-on-year. Moreover, 
the club achieved results on the FM side by 
being promoted to J2, thus they have achieved 
great results through a small investment. 

Social Media Followers
Number of followers on social media in J3 

in the 2018 season was 30,812, which was an 
increase of 10,558 (+52.4%) year-on-year.

As was the case last year, this growth was 
driven by Sagamihara, who, with 104,848 
followers had three times more followers 
than the J3 average. Sagamihara have been 
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Profits from merchandise sales (millions of yen)Percentage increase in social media follower number (%) Social media followingWage bill to total revenue (%) 

Fujieda
Kitakyushu

Nagano
Kagoshima

Akita
YSCC Yokohama

Toyama
Iwate

Tottori
Numazu

Fukushima
Gunma

FC Ryukyu
Sagamihara

Fujieda
FC Ryukyu

Akita
YSCC Yokohama

Iwate
Numazu
Gunma
Nagano
Toyama

Fukushima
Sagamihara
Kitakyushu
Kagoshima

Tottori

J3 average:

60.5%
(⬇11.8P ⬇16.3%)

SNSフォロワー増減率（%）

 J3 average:

8
million yen

(➡0.0 million yen ➡0.0%)

物販利益額（百万円）

188.7
83.1
81.7
80.8

78.7
71.0

66.6
41.7
40.4

37.5
34.4

17.6
15.6

Average

28
14

12
9

8
7
7

6
5
5

3
1
1

Average

9.6 1Fukushima
YSCC Yokohama

Akita
Tottori

Numazu
Gunma

Iwate
Nagano
Toyama

Kitakyushu
FC Ryukyu

Kagoshima
Fujieda

Sagamihara

Iwate
Gunma
Nagano
Fujieda

Toyama
Kagoshima
Kitakyushu
Fukushima

Akita
Sagamihara

Numazu
FC Ryukyu

Tottori
YSCC Yokohama

J3 average:

30,812
(⬆10,588 ⬆52.4%)

SNSフォロワー数（人）　

J3 average:

36.1%
(⬆5.2P ⬆16.8%)

売上高チーム人件費率（%）

■ Facebook
■ Twitter
■ Instagram

104,848
41,018

38,493
32,018
31,038
30,960
28,858
20,508
20,012
19,594
19,236
18,726

13,060

Average

21.5
22.3

29.2
30.6

32.9
34.0
34.1
36.1
36.3

40.5
40.9

43.4
48.3

Average

55.5 13,000

104,848

Social media following＊ Social media follower fluctuationWage bill to total revenue (%) Profits from merchandise sales

Sagamihara reached 4th place in terms of Facebook followers among all clubs, 
leading to the retirement match of former Japan national goalkeeper Yoshikatsu 
Kawaguchi being sold out.

Iwate and FC Ryukyu, which had similar total revenue figures last season, had 
very different results this year.

Free distribution of official games on the club Facebook page 
contributed greatly to increased followers.

Club merchandise does not just bring profits—it also helps to cultivate club 
loyalty.

For matches during
 the 2018 FIFA World Cup
 in Russia

Profit

Creating loyalty

Average

J3

Over 3 x

30,812

87,035

Sagamihara's 
Facebook likes 
(followers) position 
in the J.league: 4th

Yoshikatsu Kawaguchi's 
retirement match4th

Sales

Free 
broadcast

1

BM 
measures

SOLD OUT

Facebook

DA
ZN

Matches

⬆101.9%

⬆24.5P ⬇4.4P

2017 2018 2017 2018

1315 ▶ 16 ▶

87 81
268 99

281

31.0%

483
241

33.6%55.5% 29.2%

339
(⬆202) (⬆98)

(⬆181) (⬆18)
(millions of yen)

(millions of yen)

Social media following＊ Social media follower fluctuation Profits from merchandise sales

Iwate FC Ryukyu
Sagamihara

Position

Total
Revenue

Wage bill

Wage bill to 
total 
revenue (%)

Announcements

Streaming, 
broadcasting
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It is relatively difficult for J3, which is small in terms of business size compared to J1 and J2, to satisfy the financial requirements of the club 
license system. On the other hand, for that same reason, if they can put together a solid foundation for growth, they can expect it to be 
exponential. Stabilizing club finances through sound management is a crucial first step.

Total Revenue
Average total revenue in J3 in the 2018 

season was 444 million yen, up 15 million 
yen (+3.5%) from the previous year. In 
greater detail, although sponsor revenue 
(+12 million yen) and other revenue (+8 
million yen) increased, match day revenue 
(-3 million yen) decreased slightly and now 
makes up a smaller portion of club revenue 
than J.League distributed funds. Increasing 
match day revenue, which makes up the 
base revenue needed to achieve sustainable 
growth as a pro sports club, is a pressing 
challenge in J3.

Total revenue decreased for Kitakyushu 
compared to the previous year (when it had 

year. Although the doubling of uniformly 
distributed funds resulting from the 
broadcasting deal with DAZN last season had 
significant impact in the J3 (which is still not 
very large in terms of business size), we have 
seen many club’s growth stagnate because 
the funds are no longer distributed uniformly 
as of the 2018 season.

While 10 out of 14 clubs have seen their 
year-on-year revenue growth rate decline, 
FC Ryukyu and Fujieda increased their 
total revenue, and also increased their 
revenue growth rate compared to the 
previous year. FC Ryukyu, which leads the 
J3 League in terms of FM, grew its sponsor 
revenue considerably (+140%) compared 

to the previous season, which included 
a sponsorship deal with GMO Coin that 
caused a lot of discussion about issues 
including support money being paid in virtual 
currency. At FC Ryukyu, This KPI increased 
16.5P (+68.2%) to 40.7% compared to the 
previous year. Additionally, Fujieda increased 
sponsor revenue by 58.3→ compared to the 
previous year. This was spurred by handing 
management over to its main sponsor up 
to the 2018 season, Seikan Kensa Center, 
and lifting a ban on sponsor logos on player 
uniforms. At Fujieda, this KPI also grew 11.3P 
(+41.4%) to 38.6%.

Equity Ratio
The average equity ratio for J3 in the 2018 

season was 25.1%, down 7.0P (-21.8→) from 
the previous year. The club with the highest 
value for this KPI was Kitakyushu at 47.5%, 
while the lowest was YSCC Yokohama at 3.8%.

Generally, J1 and J2 tend to raise their equity 
ratio, and only J3 saw its equity ratio decline in 
the 2018 season. In all 14 of the clubs, retained 
earnings fell, and only four clubs were able to 
turn a net profit for the year.

It is difficult to simply increase capital 
and reduce assets and liabilities. The profit 
structure that supplies the club's internal 
reserves depends on sponsor revenue, 
and it is likely  we are starting to see the 

limits of the advertising-exposure style of 
sponsorship currently common practice 
in the sports industry. Although human 
resources are also limited, perhaps achieving 
stable management through good use of the 
tangible and intangible club assets that only 
J.League clubs can offer is one way to create 
sponsorships positioned to address these 
BM policy challenges. 

the highest total revenue in J3). Their match 
day revenue makes up 13.5% of club revenue 
and remained around double the League 
average. Though the recent arrangement 
to use a new ballgame-specific stadium as 
their home stadium has had positive effects 
from a viewership standpoint, a steady high 
level of match day revenue will remain key 
in retaining stable levels of sponsor revenue 
and other revenue.

Year-on-year Revenue Growth 
Rate

The average year-on-year revenue growth 
rate for J3 in the 2018 season was 11.4%, 
down 8.8P (-43.6→) from the previous 
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Equity ratioYear-on-year revenue growth rate (%) Annual revenue (millions of yen)

Gunma
Toyama

Kitakyushu
Nagano

Kagoshima
Fukushima

Tottori
YSCC Yokohama

Numazu
Sagamihara

Akita
Fujieda

FC Ryukyu
Iwate

YSCC Yokohama
Tottori

Nagano
Sagamihara

Numazu
Iwate
Akita

Kagoshima
Fukushima

Gunma
FC Ryukyu

Toyama
Fujieda

Kitakyushu

J3 average:

11.4%
(⬇8.8P ⬇43.6%)

売上高成長率（%）

J3 average:

25.1%
(⬇7.0P ⬇21.8%)

自己資本比率（%）

71.9 
40.7 

38.6 
20.8 

17.4 
6.9 

6.2 
3.7 
2.2 
▲0.6 
▲3.8 
▲8.1 
▲10.6 

Average

47.5
44.9

38.0
37.0
36.4

31.9
30.0

25.3
16.9
16.8

9.7
7.6

5.8

Average

▲26.0 3.8YSCC Yokohama
Fujieda

Sagamihara
FC Ryukyu

Fukushima
Numazu

Akita
Gunma
Tottori

Toyama
Iwate

Kagoshima
Nagano

Kitakyushu

 J3 average:

444
million yen

(⬆15 million yen ⬆3.5%)

売上高（百万円）

■ Commercial
■ Matchday
■ Distribution　
■ Revenue from merchandise
■ Academy and others

794
675

493
483
482

475
462

435
386

367
339

331
291

Average

205

Revenue Year-on-year revenue growth rate Equity ratio

Sponsor revenue and other revenue increased, but the proportion of matchday revenue within total revenue decreased. Ryukyu's sponsor revenue grew significantly in both 
2017 and 2018.

53.4% 7.5% 8.0% 9.6% 5.2% 16.3%

54.3% 6.6% 7.9% 8.8% 4.8% 17.6%

2017

2018

2016 2017 2018

Sponsorship

Year-on-year revenue 
growth rate

39

65

156

⬆140%

⬆67%

⬆24%

⬆41%

Means of increasing capital ratio

⬆12 million yen ⬇3 million yen ⬆8 million yen

Sponsorship

Distribution
Academy 
revenue Other 

revenue

(1) (2) (3)

Capital 
increase

BS BS BS

Assets

Capital

Assets

Accumulation

Liabilities

Assets

Capital

Liabilities

Assets

Capital

Liabilities

ReductionReduction

(millions of yen)

Iwate and FC Ryukyu, which had similar total revenue figures last season, had 
very different results this year.

FC Ryukyu

Merchandising 
revenue

Matchday 
revenue

Accumulated 
internal reserves

Reduce assets 
and liabilities
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high value, despite being in J3. Many of Kitakyushu’s 
shareholders and sponsors respond with additional 
support whenever there is a club initiative, and everyone 
involved is trying to bolster the community by turning the 
club into a major community hub.

Mr. Tamai's latest initiative to pursue a club identity 
is also less of a brand-new challenge than an effort to 
reawaken the potential of a dormant club.

In fact, Kitakyushu’s hometown of Kitakyushu City 
is a government-designated city that has the highest 
aging rate in Japan (29.8%). That means that about a 
quarter of the spectators are over 60 years old. The 
aging of fans and supporters is an issue across J.League, 
but one that mainly pertains to the premium market 
segment now being their 40s. In Kitakyushu, on the other 
hand, thinking of their stadium a place where even the 
elderly can have fun and access the stadium easily and 
safely also contributes to the club identity. Kitakyushu’s 
academy-related revenue is quite large despite being in 
J3—15th largest among all 54 J.League clubs, with over 
1,000 children registered for their school. These children 
are future potential fans and supporters of Kitakyushu. 
To this end, the club has formed a foundation that offers 
opportunities for grandparents and grandchildren to 
watch football together.

Kitakyushu had good BM potential but struggled in FM 
rankings. Spurred on by the sense of urgency that comes 
from being ranked lowest in League matches in the 2018 
season, the club is now attempting a major rebirth.

In the future, it will be exciting to see if club reforms 
instilled by Mr. Tamai help the club realize its potential.

may prove useful for reviewing FM staff, who have 
difficult to assess thus far.

In Kitakyushu, because the director himself supports 
and accepts the new system (in fact, he suggested it), 
there seems to be almost no barrier between the team 
on the FM side and the head office on the BM side. 
As a result, players also take initiative in collaborating 
with BM policies, which has led to players recording 
announcements for local public trains and buses, sharing 
information through their own social media accounts, 
and so on. At the moment, these endeavors haven’t 
directly led to an increase in stadium attendance, about 
90% of local residents are now aware of the existence 
of Kitakyushu's football club (according to a survey 
conducted in collaboration with the local university). 

By making their club identity well known both inside 
and outside the club, establishing it as a club tradition 
that can be passed on forever, Kitakyushu are rebuilding 
their management foundation. Even if personnel change, 
the organization's overall policies will remain the same.

Social Value Reaffirmed by the Club 
Philosophy

Recently, Kitakyshu has been struggling in FM 
rankings, but on the BM side, they have always had the 
aforementioned pioneer mentality and capacity for 
innovation. The club is close to celebrating 10 years 
since its founding. Since inception, it has accepted 
temp staff from the local government, contributing to 
the city’s innovative efforts to stimulate the region. The 
club's collaboration with the local government is a prime 
example of their excellence. In addition, as a regional 
club without a clear main shareholder, we cannot 
overlook the passion of the collaborative efforts from 
the shareholders and sponsors that support Kitakyushu. 
Due to the active merchandise sales they make possible, 
the club's merchandise sales represent an exceptionally 

A Fostered Sense of Urgency and Definite 
Potential

After being relegated to J3 in the 2017 season, though 
they fought hard to return to the J2 the following year, 
Kitakyushu fell short of their goal. In the 2018 season 
that followed, the club went through a complete 
personnel change in directors and coaches, but their 
slump in FM performance continued. They ended the 
season in the lowest rank, with hardly any standout 
moments on the pitch.

Mr. Tamai summarized the season by saying, "We 
can't go on like this. We need to fundamentally rethink 
our club."

This season indicated to everyone involved that 
Kitakyushu needs to be rebuilt from the ground up. It 
needs to confront its dismal state of affairs and engage in 
sustainable development instead of makeshift solutions 
to become a club loved by its local community.

Nevertheless, some aspects on the BM side were 
promising. Despite being the lowest ranked in terms of 
FM, Kitakyushu had the highest spectator attendance 
and have support from many sponsor companies despite 
their status as a rural club without a major shareholder. 
However, making Mikuni World Stadium Kitakyushu their 
home stadium since 2017 has had the greatest impact 
of all.

Mikuni World Stadium Kitakyushu is a stadium on 
land that Kitakyushu City is borrowing from a private 
company, a rare occurrence anywhere in Japan. It is in 
a great location—just a ten-minute walk from the bullet 
train station with covered walkways that allow access 
without getting wet in the rain. Accessing the stadium is 
easy and stress-free.

In addition, a summer festival suggested by club staff 
has become an annual tradition and has succeeded in 
attracting about 13,000 people to fill the stadium. Many 
sponsor companies also support the event.

The stark contrast in BM and FM performance was 
evident in the 2018 season. However, Mr. Tamai sees 
this as an opportunity and is planning sweeping reforms 
for  2019.

Pursuing a Club Identity
First and foremost, Mr. Tamai is pursuing a sense of 

club identity necessary to differentiate Kitakyushu from 
other clubs.

Mr. Tamai, a native of Kokura (where Kitakyushu's 
home stadium is located) feels that the area is a 
hotbed of innovation. It once flourished as a large-scale 
industrial area, and many people in the area still have 
a pioneering, industrious spirit. In addition to the club 
philosophy, "Give dreams to the children, and pride and 
vitality to our city!" Mr. Tamai encourages club staff to 
keep this pioneer spirit and innovation in mind. Together, 
Kitakyushu are beginning to condense these ideals into 
an enduring club identity that will distinguish them from 
other clubs. 

As a part of their plan, a structural reform has been 
implemented, symbolized by the selection of new 
directors. Previously, the club was organized so that the 
General Manager (GM) oversaw the balance between 
FM and BM. Yet now, this GM arrangement has been 
temporarily suspended, and instead, the director in 
charge of FM will also serve as sports director of BM. This 
individual will be granted discretionary rights for FM yet 
will also bear the responsibility for BM results.

Even though the interconnectedness of BM and 
FM is an issue mentioned throughout this report, few 
clubs have appointed a club director based on their 
club philosophy or established a shared sense of 
administrative responsibility. In this sense, Kitakyushu 
may serve as a useful example for other J.League clubs. 
Moving forward, systematically implementing the same 
type of job descriptions common in the US and Europe 

Kitakyushu achieved the highest performance in the J3 division in the 2018 season. However, on the FM side, their season ended with 
unfortunate results. What did new president Yukito Tamai, who is serving his first year in office, think of the season?
Through an interview conducted by Deloitte Tohmatsu Sports Business Group, Mr. Tamai shared the details of Kitakyushu’s recent 
initiatives.

J3 Cup Winner Analysis

Giravanz Kitakyushu

4,501

4.0 million yen

107million yen

29.4%

2,083 yen

Average attendance

Matchday revenue per point won

Matchday revenue

Stadium capacity utilization ratio

Average revenue per spectator

1st

1st

1st

2nd

1st

The effect of Mikuni World Stadium Kitakyushu continues

Measures to attract customers using the new stadium were successful The 2018 season was poor in FM terms, 
but stadium-related KPIs were strong 
across the boardSummer festival

Approx. 13,000 people
Stadium full of local spectators

Over 10,000 
spectators for 

the 2nd 
consecutive 

year
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As stated in the J.League's mission, "To foster the development of Japan's sporting culture and to assist in the mental and physical health 
of Japanese people," the League seeks to build an even better society for local communities through the power of sports. J.League has 
independently hosted initiatives contributing to local communities, but as mentioned at the beginning of this report, it’s hard to say 
whether those initiatives have produced visible results.

In this section, we will focus on the value of clubs’ initiatives in their hometowns and J.League social collaboration initiatives, which are 
difficult to break down in the JMC, and consider their potential. 

can potentially conduct larger initiatives 
in the future by tapping into local funds. 
This will likely revitalize regions that are 
home to J.League clubs, and the enormous 
significance of this effect will lead to the 
social value of each club increasing. 

In addition, these initiatives can be 
considered separate from the idea of 
regional competition. Unlike regional 
competition, through promotion in many 
areas of the country, SIB is capable of 
producing the same effects in every region. 
Through development with clubs under this 
social collaboration platform, the J.League 
stands to see its own value rise, too.

Although this initiative has just begun, to 
keep it on track in the future, it is essential 
for the League to not just talk about it, but to 
also strengthen HR, material and economic 
support to this end.

The J.League's initiatives will continue to 
attract attention as it creates social value 
while growing its business.

Aside from administrative cost 
reductions, additional benefits of 
SIB include the fact that an increase 
in consumption resulting from the 
improvement in program participants' 
quality of life generates an economic boost, 
as well as the added bonus of a probable 
rise in tax revenue. For that reason, the 
larger the beneficiary of the project being 
evaluated, the higher the chance of positive 
results, including ripple effects.

For this kind of quantitative evaluation 
of social impact, the Economics Team 
at Deloitte Tohmatsu uses economics 
expertise and tools to map out the causal 
relationships at play, making an economic 
evaluation possible.

The J.League's Potential
To date, each J.League club has been 

conducting multiple initiatives in its 
hometown using only its club budget. But 
by applying a system that involves SIB, clubs 

Evaluating SIB
The social impact and economic effects 

of SIB projects can be specified using a 
graphical depiction called a logic model. 
A logic model systematically illustrates 
the components needed for a project to 
achieve results using hypothesized if-then 
relationships to map out the connections 
between resources, actions and outcomes.

For example, when measuring the 
effect of a health program for residents 
of a certain area provided by their local 
J.League club, we can create the logic model 
below using the following hypothesis as 
a base: "By establishing exercise habits, 
we can reduce medical expenses and lost 
revenue." Based on the results of previous 
research on program efficacy, performance 
indicators can be divided into three types: 
short-term, mid-term and long-term, and 
the performance indicators for each period 
can be converted to a fixed quantity using 
observed data.

Club Philanthropic Initiatives 
Hometown initiatives, which are a part 

of the philanthropic initiatives conducted 
by J.League clubs, are conducted in three 
primary areas: social issues, health and 
regional development. At the time of this 
analysis of all 54 clubs' initiatives in 2017, the 
most common type was "health initiatives 
through sports." 

In addition, through the future co-
creation project "Let's Use the J.League!" 
commemorating the J.League's 25th 
anniversary, it was shown that moving 
forward, the J.League and its clubs will 
expand their efforts to work together with 
local people, businesses, organizations, 
government and schools on social issues 
(education, diversity, etc.). Through this 
project, the J.League aims to consolidate 
expertise from high-quality, high-impact 
club hometown initiatives to build a social 
collaboration platform. At the same time, 
they will attract human resources and 
financial support from fans, supporters, 
companies and local governments to expand 
positive hometown initiatives across country.

There is a growing need for the J.League 
to help local governments, businesses and 
residents realize J.League clubs’ value and 
how to utilize them, by quantifying the social 
impact of hometown initiatives and assessing 
their effectiveness in the local community 
and society as a whole.

As one method to this end, the public-
private contracting arrangement called 
SIB (social impact bonds), which illustrate 
how hometown initiatives lead to reduced 
administrative costs for local governments, is 
considered effective.

One reason is that J.League clubs can 
improve hometown initiatives by reallocating 
human and material resources used through 
SIB financial resources. In addition, by 
publicly promoting the value of hometown 
initiatives, the social collaboration platform's 
ecosystem will grow, leading to a sustained 
rise in the value of the J.League as well.

As an example of a SIB initiative at a 
J.League club, the three entities Mima 
City of Tokushima Prefecture, Otsuka 
Pharmaceutical Co. and Tokushima Vortis 
signed a memorandum in November of 

2018, forming the first J.League club social 
impact bond, called the Mima City SIB: Vortis 
Conditioning Program. This initiative is 
scheduled to be implemented in 2019.

What is a SIB?
A SIB is an arrangement where private 

funds are used to implement innovative 
projects to solve social issues. These funds 
are then repaid by the local government to 
investors when the results are achieved. 
This social impact investment method is 
attracting attention as a new form of public-
private partnership.

At present, there is a growing interest in 
SIB, and the Ministry of Economy, Trade and 
Industry is promoting it throughout Japan 
with the aim of resolving social issues related 
to healthcare. 

Special Feature 3

Social Collaboration Platform Potential
Advantages for the Private Sector

(1) Organizations seeking to solve social issues can procure funds 
more effectively from investors by quantifying the economic 
benefits delivered through their own business initiatives.

(2) By converting the results of social impact investing into a 
monetary value, they can generate medium-term profits through 
the resolution of social issues.

(3) They can convey and publicize the social messages that they 
value most.

Advantages for the Public Sector

(1) By using private funds for project implementation, it is possible 
to engage in innovative and effective projects without using up 
valuable government funds and using budget more efficiently.

(2) Given that payment occurs by converting the social impact 
produced by the project into monetary value, it raises the quality 
of public administration services and fosters transparency and 
accountability regarding the results to residents and relevant 
government parties.

(3) If the project does not have a positive outcome, the local 
government is not required to pay any returns to the investors. 
This allows the administration to provide effective public services 
with little risk and reduce administrative costs.

Advantages of SIB

Social Impact Bonds are a new public-private partnership model introduced in the UK in 2010, whereby the 
government pays a success fee (social cost for improved efficiency) based on the results of business outsourced 
to the private sector.

Social Impact Bonds (SIB):

Government

KPI
Agreement

Budget

Reduction
Effect

Business
Results

Performance

Remuneration 
for success

Private businessperson

Administrative costs

Private businessperson

Reduction

Measures for 
improvement

Logic model with exercise program as an example　

Health training 
program

Disease risk

⬇
Mental health

⬆

Medical bills

⬇
Lost income

⬇
ADL decline in the elderly

⬇

Medical expenses subsidy

⬇
Income tax revenue, etc.

⬆
Nursing care benefits

⬇

ICT devices and apps 
focused on health 

Implement exercise 
program

Establish exercise habits

⬆

Nutritional foods

Initial results Medium-term results

Evaluation target

Final result
Individual / private sector Government

Resources Business activities
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Greeting

We are delighted to issue J.League Management 
Cup ( JMC) 2018, the fifth report in this series since the 
first was released in March 2016. We received positive 
feedback from many readers regarding the 2017 report, 
and we feel that with each new publication, JMC is 
becoming more widely known. The fact that the JMC is 
now picked up by a wider range of people is wonderful 
news for us at the Deloitte Tohmatsu Sports Business 
Group.

We plan to continue our work in this area and to 
contribute to expanding the sports business markets in 
Japan and the rest of Asia. Moreover, we plan to continue 
our initiatives to energize other markets, as well.

Since the first issue of the JMC, we have focused on 
covering the following two points:

(1) Providing information that contributes to fixed-
point observations based on consistent indicators

(2) Presentation of KPIs that we consider effective in 
conducting practical benchmark analyses

We have carefully adhered to the principles above 
while creating this 2018 JMC edition. Due to the fact 
that results are slow to manifest for the KPIs that 
management relies on in the Japanese sports industry, 
we will continue to help interested parties visualize 

various KPIs. Through the JMC, which we publish 
independently, we’ll also provide a way for these KPIs to 
be observed chronologically.

On the other hand, because the sports business 
market has been in a state of constant flux, we do not 
stick to conventional KPIs. We have also considered our 
readers’ comments, and we will continue to search for 
KPIs that best represent our changing environment.

In June 2017, the Deloitte Tohmatsu Group became a 
supporting company of the J.League, and we will continue 
preparing and publishing the JMC. The Deloitte Sports 
Business Group hopes to contribute to the expansion 
of not just the J.League, but also to the sports business 
market in general.

Starting this year, we have also released a companion 
report, the B.League Management Cup (BMC). Deloitte 
Tohmatsu now provides tools for measuring both the 
J.League and B.League with the same yardstick.

In this sense, we hope JMC will serve as a link that 
connects all our reader, including stakeholders who are 
currently not directly connected to sports, within the 
sports business market.

We continue to look forward to receiving your 
comments and feedback on the JMC.

 Deloitte Tohmatsu Sports Business Group 
          dtfasbg@tohmatsu.co.jp

Editorial Postscript

Deloitte has had a unique focus on the sports sector, led from the UK and 
regularly teaming with other Deloitte colleagues around the world. For more 
than a quarter of a century, across over 40 countries, we have worked with more 
organisations in sport than any other advisor. Our experience, long-standing 
relationships and understanding of the industry means we bring valuable 
expertise to any project from day one. 

Our work with international and national sports governing bodies, federations, 
leagues, clubs, governmental organisations, event organisers, sports marketing 
agencies, stadia, investors, sponsors and rights holders means we are widely 
acknowledged as the leading industry experts. We provide a wide range of 
consulting and financial advisory services including strategic, commercial, 
financial, regulatory, taxation and general business knowledge from major sports. 

The Sports Business Group also publish thought leadership that is recognised 
as authoritative analysis within the sports industry. 2019 saw the 28th edition of 
the Deloitte Annual Review of Football Finance, documenting the business and 
commercial performance of English professional football as well as profiling the 
wider European game. In addition, each year our Deloitte Football Money League 
profiles the highest revenue generating clubs around the world. To find out more 
about our publications, services and experience, please visit www.deloitte.co.uk/
sportsbusinessgroup

2018 saw a second successive Japanese club crowned as AFC Champions 
League, with Kashima Antlers lifting the trophy for the first time, following on 
from the success of Urawa Red Diamonds in the previous season. 

The excitement generated by the arrivals of Andres Iniesta and Fernando 
Torres in J-League further increased the global profile of Japanese football and, 
despite Japan’s defeat in the Final of the 2019 AFC Asia Cup, the game continues 
to grow across the country.

Global attention will now turn to the Tokyo Olympic and Paralympic Games 
in 2020, which provide the ultimate platform for Japan to showcase its sporting 
development and inspire the next generation of talent.  

The fifth edition of the J-League Management Cup provides an interesting and 
useful update on the relationship between the football and financial worlds.

Dan Jones
Global Lead for Sport
Deloitte LLP

J.League Management Cup (JMC) Back Issues

B.League Management Cup (BMC) Back Issues 

J-League Management 
Cup 2014

B-League Management 
Cup 2018

J-League Management 
Cup 2015

J-League Management 
Cup 2016

J-League Management 
Cup 2017

A

Bullseye
Football Money League
Deloitte Sports Business Group
January 2019

Bullseye
Deloitte Football Money League 2019

A

 
World in motion 
Annual Review of Football 
Finance 2019
Sports Business Group
May 2019

World iｎ motion
Annual Review of Football Finance 2019
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