Football Finance, Lessons from Wimbledon, and the Potential at Swindon Town

Football finances operate in a unique and often counterintuitive landscape. Unlike traditional
businesses, football clubs are valued based on their current and potential revenue alongside
their position in the league pyramid, rather than as a multiple of profit. As highlighted in the
Independent Football Regulator’s (IFR) "State of the Game 2026" report, nearly all clubs lose
money. Paradoxically, these losses frequently rise further up the pyramid, even as total
revenues increase but eclipsed by rising costs.

The Realities of Fan Ownership: The AFC Wimbledon Example

This dynamic of escalating losses poses a direct structural challenge to fan-ownership models,
which lack a single, wealthy benefactor capable of plugging structural debt holes with personal
capital.

We can look directly at AFC Wimbledon to see how this plays out in practice. Since their
promotion into League One, rising losses created severe financial strain. To head off a looming
debt crisis tied to bond repayments and operational deficits, the club was forced to
strategically seek outside investment.

Their proposed deal with investor SSC outlines a major shift:

e Capital Injection: SSC will invest £16m for a 34.7% stake in the club’s issued share
capital, committing to a minimum of £87m over five years (the £16m equity purchase
plus £71m in capital injections between 2026/27 and 2030/31).

e Fan Protections: The Dons Trust will retain a majority 50.01% of voting rights in AFCW
PLC. Crucially, core heritage decisions—the club’s name, badge, colours, stadium
location, and the sale or borrowing against the Plough Lane freehold—remain strictly
subject to Trust approval.

Just like our own constitution at TrustSTFC, the members of the Dons Trust must vote to ratify
this proposal. The thresholds are strict: a minimum 50% voter turnout is required, with at least
75% of cast votes in favour, and at least 40% of all eligible members voting "yes." This
underscores that democratic, constitutional voting on major structural and redevelopment
issues is entirely normal for Trust's with our values.

Growth Constraints vs. Swindon Town’s Upside

AFC Wimbledon faces severe physical limits to their growth, as their new stadium was built as
part of a larger residential project and is entirely hemmed in by housing blocks. They have
arguably maxed out their stadium's revenue potential.

By contrast, Swindon Town possesses significantly higher upside potential:

o Room for Growth: The Club is currently at a low pointin its historical cycle, meaning
there is immense room for on-field improvement and progress up the leagues.

¢ Commercial Catchment: A staunch, loyal supporter base and an extensive largely
uncontested geographic catchment area offer fertile ground to grow gate receipts,
hospitality, marketing, and commercial partnerships.



¢ Stadium Flexibility: Unlike Wimbledon, our ground can be expanded, modernised, and
reconfigured to drive substantial revenue on both match days and non-match days.

An advisor to US investors in English football recently shared a perspective with me on why
transatlantic interest in our game is so high. Invoking the famous Donald Rumsfeld quote—
“There are known knowns... known unknowns... and unknown unknowns ”—they noted that
traditional British supporters and owners frequently underestimate their clubs' potential. US
investors view this gap in commercial exploitation as an opportunity to add significant value.

Adapting to Modern Football

Many traditional match-goers understandably feel uneasy about the direction of modern
football. The era of Bovril, meat pies, and foot-long sausage rolls is steadily fading, replaced by
highly sophisticated operations underpinned by data-led marketing and diversified, multi-use
stadium revenue streams.

Change is undoubtedly coming to the wider game as well as Swindon. To borrow a phrase from
Mary Poppins author P.L. Travers: “Winds in the east, mist coming in, like something is brewing,
aboutto begin. Can't put me finger on what lies in store.” This isn’t a cryptic warning; it is simply
a reflection of the obvious reality that the status quo across English football must eventually
give way to new models.

Our Commitment to Swindon Town

In the meantime, TrustSTFC continues to offer the Club our expert guidance on how to navigate
stadium redevelopment and improve supporter communication. Our latest Fans' Survey
provides us with clear data that reflects the exact pulse of the fanbase. Backed by this data, our
joint ownership of the Joint Venture (NECG), and our collective experience we are consistently
putting forward reasonable, forward-thinking ideas to secure better long-term outcomes for
Swindon Town.

Our credibility as a truly representative body—both with the current regime and any prospective
future investors—relies entirely on our numbers. The more supporters who join us, the louder
our voice becomes. If you are not yet a member, please visit www.trustSTFC.com, click the red
button, and stand with us.
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