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THE ARSENAL SUPPORTERS’ SOCIETY LIMITED 
Trading as the Arsenal Supporters' Trust 

 
SOCIETY BOARD MEMBERS’ REPORT 
 
The Society Board members present their report and financial statements for the year from 1 
November 2019 to 31 October 2020. 
 
Principal activity and review of the business 
 
The Society Board members who served during the year are set out on the Society 
Information page. 
 
A year dominated by COVID-19  
 
This year much of the AST’s focus has been on dealing with the impact of COVID-19 on 
Arsenal and the wider Arsenal community including our members.  
 
We quickly adapted to the impact of COVID-19 on membership activities and staged many 
meetings on Zoom. These proved to be a great success with several meetings each securing 
attendance of over 100 members. Many members said they found them a valuable way of 
staying in touch with other Arsenal fans and receiving information about what was happening 
at Arsenal. 
 
At the beginning of the COVID-19 outbreak we made charitable donations to both North 
London Cares and Islington Giving. We thank all members for their membership fees which 
allow us to make donations like this. 
 
Later in the year we led the campaign against the £14.95 Pay Per View (PPV) charges at 
Arsenal. Using the hashtag #charitynotPPV we urged fans to donate to Islington Giving 
rather than pay the fee. This was an amazing success and saw almost £50,000 raised. It 
also led to rethink by Premier League clubs who then dropped the charge. A big thank you to 
everyone who donated. 
 
Beyond the world of COVID-19 the AST continues to campaign on governance, finance and 
operational issues at Arsenal. The Government has promised a fan-led review of Football 
Governance and the AST will engage with this. 
 
We will also seek to widen understanding of how Arsenal is run by stimulating discussion of 
key issues at Arsenal and in the wider football community. A full list of our current objectives 
can be found in our statement of principles and policies on the AST website. 
 
AST activities 
 
The AST continued to undertake detailed review and assessment of Arsenal Holdings plc’s 
Report & Accounts. COVID-19 is having a huge impact on Arsenal’s finances and we 
published an unprecedented four updates during 2020 on how this would affect Arsenal.  
 
The effect of the pandemic also saw Arsenal owners KSE refinance Arsenal’s debt 
arrangements, in place since 2006, and detailed analysis was set out for members on this.  
 
We thank Simon Hill, Nigel Phillips and Tim Payton for their work on this subject.    
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During this year all of our meetings have been held online. We thank all of our external 
guests who joined us: 
 

• Arsenal legends Alan Smith and Lee Dixon (Lee post year end) 

• David Ornstein of The Athletic 

• Henry Winter of The Times 

• Julien Laurens  

• Rafa Honigstein 

• John Cross of the Daily Mirror 

• Tim Stillman (post year end) 

• Gary Lewin and Colin Lewin 

• Adrian Clarke 

• Martyn Ziegler of The Times 

• James Olley of ESPN (post year end) 

• Sam Dean of the Daily Telegraph (post year end) 

 
Audio and video recordings are now made available to all members after the meetings.  
 
It is important that the AST has a good understanding of our members’ views so that these 
can be conveyed to the club and used to shape our policy and decision making.  
 
Throughout the year the AST used supporters’ meetings and events to discuss views on the 
big issues facing Arsenal. We also organised surveys on VAR and then the return of Premier 
League football in Project Restart. 
 
We continue to be active members of the Football Supporters’ Association (FSA) and 
Football Supporters Europe (FSE) 
 
The AST has representation at the Arsenal Fans’ Forum, that occurs two or three times a 
season, and the AST raised many issues and will continue to play an active part in the forum. 
Among the issues that have been raised this year include tackling ticket touting, how VAR is 
implemented and employment practices at Arsenal. 
 
We also held many meetings with Arsenal regarding Project Restart and the return of fans. 
This has been a constructive dialogue where we have been able to feed in ideas and 
improvements to Arsenal on how they have managed the arrangements for supporters who 
have not been able to go to games, including refunds and the process for running a ballot 
when tickets are available. 
 
 
Financial Reporting 
 
Over half of the year under review has been spent in some form of national lockdown due to 
the COVID-19 pandemic. This has radically altered how the AST connects with members as 
physical meetings have been prohibited and we have moved into the virtual world of Zoom! 
Our first all-members Zoom meeting was held on 16 April 2020 with Henry Winter as guest; a 
further eight similar meetings were held during the year. This has undoubtedly contributed to 
the near 10% increase in fully paid-up members, taking the total to 1,039 of which 245 are 
Life Members. Whilst there may be a growing disconnect between fans and the club’s 
owners, the 12 months of football “behind closed doors” has never demonstrated more 
vividly the importance of match-attending fans to football. Now is the time to capitalise on 
this. The AST objective around ownership and governance also has added importance. The 
AST Board firmly believes that a strong and independent supporter organisation like the AST 
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is important for many reasons. We see ourselves as the “critical friend”, a sounding board as 
the club develops new ideas around fan engagement and of course as a medium by which 
members and supporters can be heard. We thank all members for their continuing 
membership and support in broadening the “supporter message”.  

The Society Board members feel that the AST is a going concern based on the continuing 
support of its members. The level of cash reserves is regularly reviewed by the Society 
Board and are deemed prudent given unforeseen costs that may need to be incurred in the 
future. Cash deposits are held with institutions that are members of the Financial Services 
Compensation Scheme (FSCS). As at the financial year end the AST had one deposit with 
an institution in excess of the £85,000 FSCS limit, the breach related to the posting of 
accumulated interest. The AST Society Board is aware of this “over limit” and is content with 
the position for the time being.   

Following the KSE buyout and compulsory purchase of all shares in Arsenal Holdings plc in 
September 2018 the AST has £156,730 of “ring-fenced” net share proceeds plus interest on 
notice deposits. These funds are currently being held for any future equity fund raising that 
the club may undertake, or other activity that might affect the club’s equity situation. This 
“ring-fencing” policy will be reviewed on an annual basis. There are no current intentions to 
distribute these funds to the “local community interests” referenced in the AST’s governing 
documents, and under no circumstances can funds be distributed to members.    

In addition to these “share sale funds” the AST had “available cash” at the year end of 
£56,750. Interest on all funds is paid gross of tax and an appropriate accrual has been made 
in these accounts.  

During the year the AST managed funds for the Arsenal Fanshare Society Ltd (AFS) making 
payments to Fanshare scheme members and costs incurred by the AFS. The AFS was 
officially wound up on 14 April 2020 and the AST acquired all the rights and obligations of the 
AFS at this time. Of the £35,961 transferred to the AST, £27,244 represented about 90 
former AFS members’ entitlements. At all times these funds were kept in a separate “AFS 
only” account with the CAF. As at 31 October 2020 AFS members’ entitlements (62 
members) totalled £17,895 and post-year end these were paid across to the Royal Courts of 
Justice on 17 November 2020 which now acts as the “unclaimed assets” holder for these 
funds. There was no charge for this fund management and the AST has retained £8,716 
from the sum transferred to settle any possible future AFS-related non-member liabilities. 

In February 2020 the AST purchased two further “C” Debentures (six debentures now held), 
of which there are 1,765 in issue, issued by the club in 2003 to provide additional finance for 
the new stadium project. This fixed-rate debt instrument compounds interest at 2.75 per cent 
pa, which will be paid on redemption in 2028. The fact that this instrument was bought at 
below par value reflects the relative illiquidity of this debt and Society Board members 
considered this position carefully before authorising the purchase.  

The six debentures are recorded at their respective purchase prices and not their theoretical 
market values because of their illiquidity. Unless circumstances change, the intention is to 
hold the debentures until their redemption date, July 2028, or close to their redemption date, 
when liquidity improves. At that time the profit or loss from holding the debentures will be 
accounted for and any applicable tax paid.  

Each of these debentures comes with the right to an Arsenal Silver Membership, sometimes 
referred to as a “season ticket lite” given its priority access to tickets. 
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The annual running costs of the AST were broadly similar to the previous year with some 
additional expenditures for items such as virtual meeting software licences. Of the AST 
operating surplus of almost £16,000, over half came from the AFS funds acquired. Principal 
“routine” expenditures continue to relate to the communication activities with members and 
hosting events. We see our website, eNewsletters and the annual survey as important 
means of understanding the views of members, which is essential given the divergent views 
of the supporter base. We continually seek ways to make meetings inclusive to as many 
members as possible via recordings and live interaction, and we remain keen to use 
members’ funds to both expand the membership and continue to fulfil the AST objectives. 
COVID-19-related donations made during the year amounted to £1,135 split between 
Islington Giving, North London in Crisis and the Jordan Henderson-inspired shirt raffle for 
NHS Help for Heroes. 

The AST also benefits from low running costs due to the generosity of Society Board 
members and other members, who give their professional time free and in normal 
circumstances often provide the free use of meeting rooms and catering facilities for AST 
meetings. On the occasions the AST has to hire venues at full commercial rates to host 
meetings the value of this gratis resource provision is brought into stark reality. The AST 
would like to place on record its gratitude for such valuable contributions and acknowledges 
that such provision is likely to be reduced in regularity in the coming years. In addition, the 
Society Board, on behalf of all members, would like to thank our membership secretary, 
Carmen Taylor, for her fantastic efforts on our behalf in keeping our back office running so 
smoothly. Thanks are also due to Phil Wall for automating the considerable task of 
reconciling several hundred membership payments every month for the last ten years, and 
maintaining a complete and easily accessible record of all standing order subscriptions. 
Finally, we thank Colin Eastaugh who undertakes our end of year audit and has now 
completed this important task for the 18th year in succession. 

After 12 years as a Society Board member and Secretary Stephen Cooper resigned but 
continues to support the AST from the wings. Steve’s contribution and steady hand and his 
ability to keep things in order and people in line was greatly appreciated. His vast 
contribution to such a long period should be acknowledged by all members.  

The Society Board members who served during the year are set out on the Society 
Information page. No Society Board member has received any fee from the AST during the 
financial year.  
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THE ARSENAL SUPPORTERS’ SOCIETY LIMITED 

Trading as the Arsenal Supporters' Trust 
 

 
I report on the accounts of the Society for the 12 month period ended 31 October 
2020. 

 
Respective responsibilities of the Society Board Members and the Auditor 
 
The Society Board is responsible for the preparation of the accounts in accordance 
with Section 79 of the Co-operative and Community Benefit Societies Act 2014 (‘the 
Act’). 
 
It is my responsibility to examine the accounts and report to the Society (under 
section 85(2) of the Act) 

1. BASIS OF THE AUDITOR’S REPORT 

 

My report was carried out in accordance with the guidance provided under section 85 
of the Act. The report includes a review of the accounting records kept by the Society 
and a comparison of the accounts with those records. It also includes considering 
any unusual items or disclosures in the accounts and seeking explanations from the 
Society Board members concerning any such matters.  

2. AUDIT OPINION 

 
In my opinion, in accordance with Section 85 (2)(a) of the Act: 
 

•  the Society’s revenue account and balance sheet are in agreement with its 
books of account kept under section 75 of the Act; and 

•  (on the basis of the information contained in those books of account) the 
revenue and balance sheet comply with the requirements of the Act 
 

In addition, in accordance with Section 85 (2)(b) of the Act, in my opinion, in the 
preceding year of account, the financial criteria for the exercise of the power 
conferred by Section 84 of the Act were met in relation to the year. 
 
 
 
 
 
 
Colin Eastaugh BSc 
28 March 2021 
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THE ARSENAL SUPPORTERS' SOCIETY LIMITED 

Trading as the Arsenal Supporters' Trust 

 

STATEMENT OF FINANCIAL ACTIVITIES 

Year ended 31 October 2020 

 
 NOTE 2020 

£ 
2019 

£ 

INCOMING RESOURCES    

Membership subscriptions 2 20,770 20,064 

Donations / Sundry income 3 8,716 50 

Interest  2,337 59 

TOTAL INCOMING RESOURCES  31,823 20,173 

    

RESOURCES EXPENDED    

Management, Administration & Donations 4 (17,098) (15,035) 

TOTAL RESOURCES EXPENDED  (17,098) (15,035) 

    

Corporation Tax payable / (refund) 6 1,122 0 

NET PROFIT   15,847 5,138 

OPENING BALANCES  225,733 220,595 

BALANCES CARRIED FORWARD    241,580 225,733 
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THE ARSENAL SUPPORTERS’ SOCIETY LIMITED 

Trading as the Arsenal Supporters' Trust 

 

BALANCE SHEET 

As at 31 October 2020 
 NOTE 31.10.20 

£ 
31.10.19 

£ 

FIXED ASSETS    

Investments 5 30,396 18,881 

    

CURRENT ASSETS    

Cash at bank 

 

7 

 

231,818 

262,214        

209,049 

209,049 

CURRENT LIABILITIES    

Subscriptions paid in advance 

Corporation Tax accrual 

AFS Members’ Entitlements 

2 

6 

(1,250) 

(450) 

(17,895) 

(1,250) 

0 

0 

NET ASSETS  242,619 226,680 

SHARE CAPITAL & RESERVES    

Share capital 8 1,039 947 

Net income 9 241,580 225,733 

TOTAL  242,619 226,680 

    

Statement by the Society Board members 

 

Approval by the Society Board members in accordance with Section 82 of the  

Co-operative and Community Benefit Societies Act 2014. 

 

Approved by the Society Board members and signed by 

 

Secretary 

 

Chloe Tron 

Board Member 

 

Glyn Taylor 

Board Member Nigel Phillips 

 

28 March 2021  
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THE ARSENAL SUPPORTERS’ SOCIETY LIMITED 
Trading as the Arsenal Supporters' Trust 

 

NOTES TO THE ACCOUNTS 

 

Year ended 31 October 2020 

1    ACCOUNTING POLICIES 

Basis of accounting 

The Society was registered under the Industrial and Provident Societies Act 
1965 on 4 March 2003.  

The accounts have been prepared under the historic cost convention and are 
for the 12 months to 31 October 2020. The comparatives are for the 12-month 
period to 31 October 2019. 

Investments are stated at either purchase cost (debentures) or an estimated 
value (Arsenal Opus). 

2    MEMBERSHIP SUBSCRIPTIONS 

 31.10.20 31.10.19 

 No. No. 

Members (net) joining during the year 92 (28) 

 £ £ 

Opening debtors/creditors 1,250 1,500 

Subscriptions paid 20,770 19,814 

Less monies paid in advance (1,250) (1,250) 

 20,770 20,064 

3 INCOMING RESOURCES 

Sundry income £ £ 

AFS acquisition funds / other 8,716 50 

 8,716 50 
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4 RESOURCES EXPENDED 

Management, Administration & Donations £ £ 

Marketing and display materials 

Legal expenses re AFS 

8,891 

1,020 

8,382 

0 

Printing, postage and mailings 

Donations 

1,341 

1,135 

1,147 

0 

Licences (SD and FCA) 0 54 

Web – design and maintenance 3,840 4,735 

Professional Indemnity Insurance 

Online membership joining costs 

550 

322 

547 

170 

 17,099 15,035 

5 INVESTMENTS 

 £ £ 

Opening balance 18,881 12,878 

Cost – new investment 11,515 6,003 

Market value 30,396 18,881 

Following the Compulsory Purchase of every ordinary share in Arsenal Holdings plc which was not 

already held by KSE (UK) Inc on 24 September 2018, the AST Investments now consist of the Opus 

Classic and six Arsenal debentures, the debentures being held at purchase cost. If the debentures are 

sold before the redemption or held to final redemption there may be tax payable on any gains. The 

current cumulative redemption value on these debentures over the purchase price recorded in the 

balance sheet is £13,169. Further details of these investments are set out below.  

A. One limited edition Opus Classic (one of 1500) donated to the AST in 2008 and valued for balance 

sheet purposes at £250. Published in 2007, original selling price £3,000 (50cm x 50cm, 852pages, 

37kgs). Currently held in a private AFC museum, it is available for viewing by members on request 

and by prior appointment. 

B. Purchase of one “D” Debenture issued by Arsenal Holdings plc on 31 July 2003 (396 in issue) on 

28 September 2016 for £3,625 plus costs of £36.25. The redemption date is 31 July 2028 and will be 

repaid with compounded annual interest of 2.75% pa. As at 31 July 2020 the redemption amount was 

£5,750.00. The final redemption amount is £6,896.26 

C. Purchase of one “D” Debenture issued by Arsenal Holdings plc on 31 July 2003 (396 in issue) on 

12 July 2017 for £3,925 plus costs of £39.25. The redemption date is 31 July 2028 and will be repaid 

with compounded annual interest of 2.75% pa. As at 31 July 2020 the redemption amount was 

£5,750.00. The final redemption amount is £6,896.26 
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D. Purchase of one “C” Debenture issued by Arsenal Holdings plc on 31 July 2003 (1,765 in issue) on 

18 October 2018 for £5,000 plus costs of £2.99. The redemption date is 31 July 2028 and will be 

repaid with compounded annual interest of 2.75% pa. As at 31 July 2020 the redemption amount was 

£7,929.77. The final redemption amount is £9,851.80 

E. Purchase of one “C” Debenture issued by Arsenal Holdings plc on 31 July 2003 (1,765 in issue) on 

21 March 2019 for £6,000 plus costs of £2.99. The redemption date is 31 July 2028 and will be repaid 

with compounded annual interest of 2.75% pa. As at 31 July 2020 the redemption amount was 

£7,929.77. The final redemption amount is £9,851.80 

F. Purchase of two “C” Debenture issued by Arsenal Holdings plc on 31 July 2003 (1,765 in issue) on 

5 February 2020 for £5,750 each plus aggregate costs of £15.00. The redemption date is 31 July 2028 

and will be repaid with compounded annual interest of 2.75% pa. As at 31 July 2020 the redemption 

amount was £7,929.77. The final redemption amount is £9,851.80 

6 CORPORATION TAX PAYABLE / (REFUND) 
 £ £ 

Tax refund received  1,572  
 

0 
 

Tax accrual based on gross interest received (450) 
 

0 
 

 1,122 0 

Refund from estimated tax paid on sale of Arsenal Holdings plc shares. 

7 CASH AT BANK 

 £ £ 

The Co-operative Bank Community Account 

The CAF Bank Gold Account 

Shawbrook Bank Ltd 

Cambridge & Counties Bank Ltd 

56,748 

17,895 

70,635 

86,540 

231,818 

1,219 

500 

108,259 

99,071 

209,049 

 
Funds above include the net of tax proceeds plus accrued interest of £157,175 from the compulsory 
purchase of six Arsenal Holdings plc shares plus accumulated interest. These funds are currently 
being held (with Shawbrook and Cambridge & Counties) for any future equity raising that the club may 
undertake, or other activity that might affect the club’s equity situation. The funds with CAF at 31 
October 2020 related to AFS Members’ entitlements 

8 SHARE CAPITAL 

 £ £ 

Opening balance 947 975 

Share capital issued / cancelled (net) in the year 92 (28) 

Closing balance 1,039 947 
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9 NET INCOME 

 

 £ £ 

Opening balance 225,733 220,595 

Net (loss) / income generated in the year 15,847 5,138 

Closing balance 241,580 225,733 

 

FIVE YEAR SUMMARY   

 

 2020 2019 2018 2017 2016 

    £    £    £    £    £ 

FIXED ASSETS         

Investments  30,396 18,881 12,878 163,875 102,911 

CURRENT ASSETS      

Cash at Bank / net Debtors 213,473 209,049 210,192 62,039 50,600 

NET ASSETS 243,869 227,930 221,543 224,289 153,136 

Members 1,039 947 975 944 909 

   

PAST AND PRESENT SOCIETY BOARD MEMBERS (2003 - PRESENT) 
 

Mark Brindle (2010 - 2014) 
David Carthy (2005 - 2007) 
Stephen Cooper (2008 - 2020) 
James Corbett (2003 - 2005) 
Mary Derrane (2006 - 2010) 
Jeffrey Freeman (2007 - 2014) 
Simon Hill (2011 - 2018) 
Richard Irving (2003 - 2008) 
Tommy King (2003 - 2005) 
Neil Page (2005 - 2008) 
Tim Payton (2005 - present) 
Nigel Phillips (2003 - present) 
Steve Powell (2003 - 2008) 
Ernie Reyes (2003 - 2007) 
Emma Shepherd (2008 - 2014) 
Glyn Taylor (2003 - present) 
Chloe Tron (2019 - present) 
Akhil Vyas (2014 - present) 
Phil Wall (2007 - present) 
Lesley Williams (2014 - 2019)     


