
 

 
 

 

 

 
 
 
 
 
 
Helen Hickman 
Secretary  
NTFC Supporters Trust 

  
 
 
September 6, 2020 
 
 
 
 
Dear Helen, 
 
We are writing in reply to your letter dated 21st August 2020. 
 
Firstly, we do find this very strange timing that you are now ‘asking questions’ in regard to this 
transaction.  This was a transaction that took place over three years ago and since then we have had 
numerous meetings and you have had ample opportunity to ‘ask questions’ if you truly had concerns.  
Whilst we do find it encouraging that you have finally asked us the question about this, which we are 
happily able to clear up below, we do find your approach up to this point regarding this matter 
tremendously disappointing and rather disingenuous again. 
 
We know this information hasn’t ‘just’ come to the attention of the Trust as we are fully aware that you 
have been pushing inaccurate information, even pre Covid ,to numerous national media organisations 
(three that we are aware of so far) in the hope of them writing an ‘expose’ or ‘hit’ piece on the matter.  
We also have copies of numerous social media and forum postings from Trust Board Members and others 
knowingly associated with the Trust which have very similar content going back months. 
 
You may or may not be aware that after you contacted each media outlet we were approached by the 
relevant journalists as part of their research and following explanation they saw through the 
misinformation given to them by yourselves and accepted there was just no story, as no such ‘hit’ articles 
appeared.  We have very strong media connections who have given us the heads up about the 
involvement of the Trust in an underhand attempt at a smear campaign over the past 12 months at least, 
and we have verbal, written and also recorded audio confirming each of your approaches, which we will 
publicly release if required. 
 
 
 



 

 
 

 

 
 
 
 
 
 
We were also genuinely shocked that during June, when the focus of the club should have been totally on 
the play offs, the Trust felt it appropriate to again push allegations to the national media. We are not sure 
your members or the wider supporter base would agree these are the actions of a ‘critical friend’ of the 
club at a time when all efforts should have been focused on staging matches in very challenging Covid-19 
circumstances. The amount of staff time that needed to be diverted in the buildup to these games was 
not helpful, and we are glad that we were able to overcome such distraction and win promotion back to 
League 1. 
 
In regard to the transaction itself we are very confident that we acted legitimately and protected the 
club’s best interests.  We entered into an arrangement with 5USport, following which unfortunately none 
of us, including 5USport, anticipated the Chinese authorities would change their policy in regard to the 
transfer of funds from China into UK Football.   This was well documented at the time nationally and also 
explains why numerous Chinese companies have exited UK Football since. 
 
The very simple version of the transaction was that a legally owned shareholding was sold as part of a 
legal share purchase agreement between two parties.  We would have no idea why you would be looking 
for any funds exchanged to be in the NTFC accounts as this would not be expected or normal.  For 
example, when Person A buys shares of Apple Inc from Person B, the money doesn’t go into Apple Inc’s 
account. 
 
As was clearly announced at the time, 60% of the shareholding was sold which gave 5USport control of 
the club.  It was also considered a partnership as surely you would consider 60-40% a partnership.  It was 
also commonly known and stated in interview that while inviting investment we would also have 
considered exiting the club if we felt the ownership was in safe hands and the buyers could push the club 
into the Championship.   
 
This formed the next part of the 5USport conversation internally and was part of an overall plan, but we 
all felt a partnership initially was in the best interests to begin with, however due to the challenges 
5USport faced, the full transaction did not then go as intended.  So, following the initial change of control 
various contingencies were then placed on future parts of the transaction and whilst shareholding 
increased at certain points there were actions that 5USport had to also complete to confirm these 
aspects.  The contingencies were put in place, which we expect you haven’t seen or are choosing not to 
reference, to ensure the club was protected, and when those contingencies were not met it meant that 
we were able to reacquire the full shareholding back and announced such upon completion.   
 
We have always had a policy that we do not make public announcements until matters are fully 
concluded, and especially given the complexity of these discussions, we took the view not to make any 
announcements in-between until matters were legally concluded.  We made this decision to protect the 
Football Club and it had little relevance as 5USport already had control of the club.  We actually could  
 
 



 

 
 

 

 
 
 
 
 
have walked away at this point which would have been certainly financially more beneficial to us, but 
that would have left the club in the type of situation that Wigan Athletic FC face now and we didn’t want 
that to happen to the staff, the fans and the Club.   
 
At the time it was a judgement call not to commentate on matters while involved in the negotiations and 
we now strongly feel it was the right decision as we were able to reacquire the shares and full control of 
the club without too much disruption or negative impact on the club.  Once we had successfully 
reacquired the shareholding, we announced via the club’s media channels as normal and it is also worth 
noting that at that time we meet with representatives of the Trust on the day of the announcement and 
the Trust released a statement in support of us reacquiring the shares. 
 
We have no idea or interest in what documents you have seen, but firstly your stated numbers are 
incorrect, and secondly they do not take into any consideration the existing monies we had invested into 
the club, the associated costs of the original transaction, the costs associated with requiring the shares 
and any further commitments and investments made since.   
 
Our commitment and investment in the club cannot - in our opinion - be questioned as the club accounts 
show very clearly what we have invested and we also invested a large amount of money between the 
initial 60% share transfer and us reacquiring the shares as demonstrated by the charge, which was of 
public record and you are aware of. 
 
We do not fully understand your comments about the level of debt or source of these funds as again the 
accounts clearly show the level of investment made by us into the club and all the external debt is to us 
as owners.  Whilst you continue to try and say the ownership is not clear in our opinion it is very clear and 
is stated on the club website as per EFL regulations (see below). 
 
“The majority shareholding of Northampton Town Football Club is owned by Northampton Town 
Ventures Limited, which is owned by Kelvin Thomas, David Bower and Belle De Jour Limited, a company 
owned by David Bower.” 
 
Also, of course as with any Football Club share purchase agreement full details of the transaction had to 
be approved by the EFL and at the time all aspects were approved without issue, including 5USport 
passing the Owners and Directors Test.   If there were any issues with the deal it would have been flagged 
by the EFL three years ago or followed up since, both of which have not happened. 
 
The timing of this letter, especially following the numerous attempts to disparage the club to the national 
media, does seem to us that you may have run out of legitimate objections to the development proposal, 
your continued negative approach has seemingly failed to produce the outrage you had hoped and this 
letter is just another and hopefully final attempt to tarnish the club and us as owners with slanted, 
incomplete and assumptive information. 
 
 



 

 
 

 

 
 
 
 
 
Furthermore we would have no idea how or why this would impact the discussions with NBC and we 
would suggest that if NBC had a problem with this matter they would have already brought this up as 
part of their due diligence, and if this really was a concern then that would be a political argument rather 
than one of best value which is their responsibility.  This was briefly discussed at our meeting with NBC 
on Friday and they informed us that this doesn’t impact on the negotiations, as it is a Council’s 
responsibility to complete all relevant and legally required due diligence checks. 
 
It is also worth noting that this appeared in the same Athletic article in which we have confirmation the 
Trust were instrumental in trying to encourage a ‘hit’ piece on the club, this was then referenced in a 
question from Cllr Stone which the Trust provided for her to ask at Council, it has appeared in numerous 
letters from the Trust to NBC and it has appeared on social media and forums many times, not from the 
fanbase in general but from those on the Trust Board or connected to the Trust.  Do you see the pattern 
here? 
 
The truth is the consistent underhanded approach of the Trust, which we have comprehensive and 
detailed evidence of even beyond your letter, has done nothing but undermine the progress of the 
development opportunity for the Club and it is quite astonishing to us all at the club that the Trust who  
have been demanding that ‘we get on with the deal’, is the same Trust that behind the scenes have been 
doing everything they can to ensure that a deal isn’t completed.  Such a strange situation and certainly 
not, in the Club’s opinion, in its best interests. 
 
Look forward to speaking on Monday where hopefully our focus will be on your concerns on the 
development proposal and not on any attempts to distract us all from that vitally important matter for 
the club.  
 
Regards, 
 
 
 
Kelvin Thomas & David Bower 
On behalf of Northampton Town Football Club 

 


