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No. of Company: 1630402

THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

SPECTIAY, RESOLUTION

of

NOTTINGHAM FOREST FOOTBALL Ci.UB LIMITED

Passed the 24™ day of February 1997

At an Extraordinary General Meeting of the Company duly convened and held on the 24% day
of February 1997 the following resolution was passed as a SPECIAL RESOLUTION:-

RESOLUTION

THAT conditional upon the Offer (as defined in the offer document dated 16" January 1997)
made by Bridgford plc becoming unconditional in all respects:-

(2) the authorised share capital of the Company be and it is hereby increased from £209
to £13,000,211.03 by the creation of 26,000,000 ordinary shares of £0.50 each and
203 golden shares of £0.01 each with the rights and being subject 1o the restrictions
as sct out in the new Articles of Association of the Company:

) the directors be generally and unconditionally authorised, pursuant to section 80 of
the Act, to exercise all powers of the Company to allot relevant securities up to an
aggregate nominal amount of £13,000,002.03 for a period expiring (unless
previously renewed, varicd or revoked by the Company in general meeting) five /
vears from the date of this resolution giving this authority but the directors may
make an offer or agreement which would or might require relevant securities to be
allotted after expiry of this authority and the directors may allot relevant securities
pursuant to that offer or agresment;

{c) the 209 issued shares of £1 in the share capital of the Company be and are hereby
designated as 209 A ordinary shares of £1 each in the share capital of the Company
having the rights and being subject to the restrictions sct out in the new Articles of
Assoctation of the Company and that the secretary of the Company be authorised
upon the recommendation of the Board to transfer the six issued shares of £1 cach
held in his name and 10 be redesignated as A ordinary shares under this resolution to




{d)

(e)

H

Bridgford Ple pursuant to the Gffer referred 10 above for nil consideration;

the provisions of the Memorandum of Association with respect to its objects be and
they are hereby altered by inserting immediately after Clause 3(X) the following
new Clause 10 be numbered Clause (Y):

“0Y} In this clause 3(Y) the terms “Golden Share Business” “Special Director
Business” “Special Directors™ and “golden shareholders” shall have the meanings
given to them in paragraph 1 of the Company’s new Articles of Association.
Notwithstanding any of the provisions of the foregoing paragrapiis of this clause 3
the Company shall not until the earlier of five years commencing on the date of the
adoption of this new object clause 3(Y) and “Listing” (as defined in paragraph 1 of
the Company's Articles of Association} commit any act or omission which could
give rise to any Golden Share Business {other than as defined in sub-paragraph 1.9
(iif) in paragraph 1 of the Company’s new Articles of Association) or Special
Director Business without the prior approval in accordance with the provisions of
the Company’s new Articles of Association of the golden sharcholders or Special
Directors respectively.”,;

the Articles of Association contained in the printed document submitted to this

meeting and for the purposes of identification signed by the Chainman thereof be .-~ g

and they are hereby adopted as the Articles of Association of the Company in
substitution for and to the exclusion of the existing Articles of Association of the
Company; and

pursuant to 5.95(1) of the Companies Act 1985, s.89(1) shall not apply to any
allotment of ordinary shares and golden shares by the Directors of the Comnany
pursuant to the authority conferred on the Directors by this Resolution.
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ARTICLES OF ASSOCIATION AND FORM OF RESOL

THE COMPANIES ACT 1983 .

Company Limited by Shares
NEW ARTICLES OF ASSOCIATION
of

NOTTINGHAM FOREST FOOTBALL CLUB LIMITED
{cdopted by Special Resolution 6n2 4 February 1997)

PRELIMEINARY
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In these articles:

“Act” means the Companics Act 1985 (as emended);

“Board" means the board of d;r‘cc:ors for the time being of the Company;

“Directors™ means the directors for the time bring of the Company, appoinied pursuant to these Articles;

“Foothall Asseciation” means the Football Association Limited registered in England and Wzles with company
aumber 77797;

“smoluments” sha!l includs all salary and alt ftems set out in paragraph 1{4) of Schedule 6 of the Act;

“Excess Remuneration” means emoluments together with any consultancy and managemens: fees for services
p2id or payable by the Company in respect of the relevant acconmting year of the Company to the Initial
Sharcholders or Initial Successors or persons connected to them which in aggregate excsed £260,000 (Index
Linked});

“foothall business” means the foothailing activities and the assels relating thereto 2nd such activities 25 shall
from time to time be properly regarded s ancillary thereto;

“golder: shareholders” mezns the holders of the golden shares from time to time;

“Golden Share Business” msans the happening of any of the following events on or prior 1o the Relevant
Date: '

(i) the deletion, amendment or replacemen of clause 3(Y) of the Company's Memorzndum of Associdtion;
(i) the voluntary winding up or dissolution of the Company;

(iii} 2 reduction in the Company's issucd share capital (other than for the purpose of climinating any
accumulated Ceficit on the profit and loss reserves of the Company);

{iv} an increase in the number of golden shares beyond 203;
(v) the approval of a contract for thé purposss of purchasing the Company'’s own shares;

(vi) any cahancement of the tighis of the ordinary shares or amendment to these Articles which involves &
variation o7 abrogation of the rights of the golden shaes;

{vii) the variztion of the votng rights of the Speeial Dircciors;

(viii)the varfasion of the voting rights of the Direclors {other than the Speeial Directors) in a manner which is
adverse to the rights of the Special Directors;

(ix) the approval of the amaigamation, reconstruction o7 merger of the Company other than for the purposes
of a Listing;

(x) 2 change in the main colour on the Company’s first team home shirt from gasivaldi red (other than
pursuant to zny requirements of the Foorball Association or the League of which the first team is 2,
memberk

{xi) the payment of any dividend or other distributions or deemed distribution to shareholders by the
Company:
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(x0i) the giving of 2ny glzrantcs or other secusity by the Company in respect of the liabilities of;

{=) 1he holders of the ordinery shares or the Inftial Sharcholders or the Initi2) Successors or any other
third pariy which Is ¢ person coanetted with them; or

{b) Eny otier thisd party otherwise than in the ordinary course of foctball business; or
(xiii)fhe giving or making of any loans by the Company to! ) ' '

{2} the holders of the ordinery shares or the Initial Shareholders or the Initia] Suscessors or any other
ird party which is 2 person connected with them; or

() eny other third perty otherwicr than in the ordinary courss of faotball business;
(xiv)a Relevant Change of Ownership;

“holders of the ordinary shares” means the legal andfor bensficial ewners of the ordinary shares from time to
time;

“holding company™, “subsidiary” and “assoclate” shall have the meanings given to them by Section 736 of the
Act, Section 52 of the Companies Act 1989 and Section 435 Insolvency Act 1955 respectively;

“Initia} Shareholders” means Nigel Wray, Irving Scholar, Julian Markham, Nick Leslau and Prilip Soan

“Initial Successors™ means any person or perstas who from time 10 Time hold(s) the legal or beneficial interast
in any shares in any holding company of the Company (other than those persons who are helders of chares in
the Company immediately prior to adovtion of these Articles) and “Ialtial Successor™ means any of them;

“Listlng"” means the admission of thr, entire issucd ordinary share cepitel of the pzarant company to the Official
List of the London Stock Exchange or on any other recognised investment exchange ((as defined in the Financial
Services Act 1936) and such adrussion becoming effective in accordance with the releveat regulatory rules;

“members’ enclosure” mezns the seating enclosure currantly designated at the date of adaption of these Articles
as the Sharcholders” Enclosure in the Main Stand at the City Ground, Nottingham in respect of which season
tickets have besn sold to the existing Shareholders of the Company for the 1596/1997 foothall s=2s0n (or an
alternative area which is no less rezsonably adequate in the event of any redevelopmeat of the Main Stand);

“members' seasen ticket” means 2 season tickel in respect of a seat in the members” enclosure;
“members’ {acilities” means the nght:

i) to atwend all fooiball matches played at the City Ground, Nottingham in which any of the Company's
football teams are taking part, (inchuding 2l cup football matches);

(i) to sit in 2 seat in the members’ enclosure at football matches which members have the right to attend as
provided In (i);

(iii) to have access to and use the members’ private lounge and bar, catering (against payment for any beverages
end/or food consumed other than tea, coffee, biscuits znd soup at half-time of games, for which no payment
will b2 made} and washroom facilities therein;

{iv) to invits up to wwo guests {for whom the member will be responsible) {subject 10 fise regulations from time
1o time] 10 enjoy, when accompanied by a member, the facilities provided in (i) above, capacity permitting.
Guests shall be repistered in advance of cach match and shall not be admitted coti! 15 minutes after the
conclusion of any maich;

{¥) to gain access io the members’ enclosuze and lounge facilities via 2 private entrancs thereto;

(vi) for so long as there shall be a Directors’ coach, for cight golden sharcholders, stlectzd on a mateh by match
basis by the Special Directors, to attend all football matches played by the Club’s first team away from the
City Ground, as the guest of the Directors (including the right to teavel with the Directors on the Dircctors’
coach), and

{vii} such pricrity 25 can be reasonably givern to purchase tickers which are being sold by the Company for any
footbali matchies before any other persons when the availability of sush seats are limited:

{vilino a fres mateh progrzrame for cach football match attended for which members have the right to attend as
provided in (i) .

“original gciden skarcholders” means the holder(s) of the golden shares immediately following the adoption of
these Articies;
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"persons” shall, ualess the context wibaraise reguires. include bodies corporate uninzompesated ssaciations and
pannerships;

"parent eciapany” means Bridgord Pic (1o e renamed Noitingham Forest Pl) a cormpany Incorporated in,
Engiand and Walks, rezistered number 2293520;

. »
“players” means taosy parsons who are employed or othorwise engaged by the Compzay from lime 14 time
under any employmiant agreament or contract of services whose duties includr plaving foobell for the
Company:

“Reiated Persons” means:
{i} connected persons:

(it} associated companies or companiss under the control of the Initial Sharcholders or 21 Initial Successor (25
defined in Seciion 416 Income snd Corporation Taxes Act 1988,

(i} the wrusices of any trust arising under = settlement inter yivos, 2 testamentzry disposition by whomsoever
made or intestacy in respect of which shares in the Company 2re held by, or under which the beneficial
interest in the shares in question is for the time being vested in, an Initiz] Shersholder or a2n Initial
Successor or the wife or ciild or grandehild (including any adopted child or stepchild or stepchildren) of
za Initial Shareholder or 21 Initial Successon

- -

(iv} the trustees of a penston fund for the Genefit, inver alios, of an Initial Shareholder or an Initial Suctessor
«r any of his Retated Persons;

and Related Person means any of those Refated Persons;

“Relevant Date” the carlier of the fifth anniversary of the adeption of these Articles of Association or the date
of Listing;

“Relevant Change of Ownership” means the Initial Shareholders or their respactive Related Persony cezsing 1o
hold tha beneficial ownership of voting shares in the holding company of the Company such thai thire are not
three Initiai Sharcholders whose average holding of voting shares in the “olding rompzny of the Company
{including such shares held by their Related Persons) is more than ¥ per cent, of the voting shares in the holding
comgpany of the Company:

“Special Directors™ means the two directors of the Company for the time being 2ppointed by the golden
sharcholders pursuznt to Asticle 6 aod who themsclves are golden shareholders;

"Special Director Business™ mezns 1b happening of any of the following events on or pror to the Relgvant
Dae:

(i} any material cessation of the footballiug 2ciivities of the Company or any disposal of the feotballing
2ctivities and the assets relating 10 such zetivitizs of the Company or any materiz] past of such activities or
asssts (which, for the avoidance of doubt, shall not inciude the sale in the ordinary and usuzl course of
business ofthe bensfic of any of the players’ contracts on arms® length terms);

{ii) a cessation of the Company's trade ualess the Board has first been advised or has become aware that the
Corapany is insolveny

{i¢) the Company acquiring any other footoall club either by merger or acguiition of shares or acquisition of
any business and/or assets;

(iv} the recommendation bv the Board of a dividend;

(v} zny sale or disposal (other than by way of charge or mortgage) of any interest in the ordinary shares or any
voting rights attacned thereio;

{vi) the payment of any Excess Remunsmation by the Company;

{vii) ceasing to play on 2 refular basis the home games of the Company's first teazt at the Chy Ground,
Nowmgham (cxeept for any propesed cessation imposed by the Feotbalt Association or the League of
which tic first team is a member or by the Nottingham City Counci) under the terms of the heases granted
to the Company by Nouiogham City Council or duc to events outside the control of the Company
including without Emitation 2n act of God or any regulations imposed by any govemnmentzl or quasi
governmentzl body). -

{viii)the failure 10 vs2 or commit 2n amount equal to the difference beiween (a) £0 per cent, of the cumulative
et procseds of sale of the benefit of contracts of zny player zndfor the saviags in salary 2rising as a
consequence of the dispesah of any plaver end (b) any negative cumulative cash fiow on operating activities
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{exchuding t:gm':::'.‘c:s} of she footkatling buslness fas derived by the auditors from the annual finoacial
statemants), In2

{a3) purchasing the beneflt of contracts of new players; andlor
{bo) ereating msw employment contracty or contracts for services for new players or existing players; ™

For the purposes of this paragraph the amount to be regarded 23 committed shall inchide o sum equal 1o
the total dalary and emoluments peystic to a player on the asiumption his contract fasts for its full
contractual teem 3nd the amount used shall include any rtiounts used or comminied before the date of sale
in contemplztion of the rweeipt of such proceeds. The cumudative amounts shall be first measured from the
dats of adoption of these Arteles of Association until 31 May 1999 zrd then 2aavelly thereafter, If on any
3t May (commencing on 31 M2y 1999) the auditors shall report thit less then 80 ptr cents shall have been
so invested, tae Company shell bave o period of 9 menths within which to remedy such fallure;

(ix) aay tansaction Latween the Company 2nd any one or mare of the holders of the ordinszy shaces or the
Initial Shaceholders or the Initiat Successors or anyone connzeted with them telag made other than en
arm’s length. comumercial termas; ‘

() any material diversification of the business of the Company fram football business; or

{xi) any adverse variation 10 o cessation of all or any material part of the members’ facilities other than for
reasons outside the cossrel of the Company:

"Table A” means Tabie A in the Schedule to the Compsnics (Tables A-F) Regulations 1985 as emended by the
Companics (Tables A-F) (Amendment) Regulations 1985;

Fot the purpose of‘ determining whether one person or cempany is conneeted to ancther person of company the
provisions of Section 839 of the Income and Corporation Taxes Act 1988 shall apply and a "person connected” *
with a party shall have & comresponding meaning;

Where any amount is siated to be Index Linked it shali be increased annually on 31 December each year
commencing en 31 Dscember 1997 by 2 percentege equal to the percentage increase in the Retail Prices Index
published by the Goverament most zecently prior to 30 November in the year in question from the Index
published mos: recently prior to 30 November in the previous year.

Tabie A

The regulztions contziazd in or incorporated in Table A shall apply to the Company sava insofar as they ave
excluded or varied hereby or ars inconsistent herewith and such regulations (save as 2forzsaid) znd ike articles
hereinafier contained shali be w. tegulations of the Company, Regulations 64,73-80, 86, 89 and 94 thall net

apply.

Share Capital

The share capital of the Company is £13,000,211.03 divided into 203 golden shares of £0.0] each {“golden
shares™), 26.000.000 crdinary shares of £0,50 cach (ordinary shares”) and 209 A ordinaty shares of £1.00 each
(A ordinary shares™). Wo share in the Company shall be sub-divided.

“golden shares”

The goiden shareholders shall have no rights by virtue of being polden shareholders 10 receive any distribution
of income nor any rights o attend and voie at generzl medngs of the Company. The provisions of Article 11
shall apply to the return of capital on 2 winding up. The spetial rights attaching to the golden shizes nre as
follows:

to sppoint, pric to the Relevant Date in accordance with Article 6, two Speciel Direciors znd to remove and
replace the salne; and

prior to the Relevant Date to prevent the oceurrence of any Golden Shars Business withert she prior written (or
deemed written) consant of 75 per cenat. of the golden shareholders,

The provisions of paragraphs 3.2.1 and 5.2,2 shall ccase to have Cifzct on the Relevant Date on or after which
Gate the Company may at its option redeem all or any golden shares 2¢ par. The persons who are golden
sharchiolders at the date cf redempiion shall be entitled to continue to enjoy the priviieges set out in paragraph
§.1 subject to satisfaction of the terms of that clause, .

The golden shares shall be non-transferable except upon death in which evant the provisions o regulation 29 of
£ ¥ I3 g

Teble A shall apply save that no transfer of golden shares on behall of o decezssd holdsr of golden shares shali
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e spproved zod tEe Diresiors seai ve eotited to doclize 40 wegiter 2ny such rransfer unless the deceaseds
entire holding (i€ 2n) of ordinary shares in tRe Companms parent company {if there is one} is also transfeyred
1o 1he persen catitled 1o the golden share on the death of the holder of the golden share,

Mo person (other than & spouse of & desessed golden sharehoider) shall bs entitled to b- registered in respect of
more than one golden share and, consequenﬂ}. 2 trznsfer of a zoiden share to 2n existing golden shareholder »
{other than the spouss of a descaszd golden shareholder) shell not be zpproved zrd the Directors shall be
entitled to decline to register any such transfer. No golden share shall be held in the name or for the benefit of
more than one person ror shall zoy golden share be held in the name of any Jiwdted company or other
insorporated or unincorporated bods.

No person shall be entitled to hold or have 2ny interest {4 or voting arrangements in place in respect ¢f more
than four gulden shares 2nd should the Directors become aware (ast any person holds or has any interest in
more than four golden shares or voting 2rrangaments in-respact thereto then the Company shall natify such
person he has Breached the provisions of this Rezulation znd that he kas 30 days from such notice 1o remedy
such breach {although the Company sh~ll not be bound to notify any individual who has previously breached
article 3.5) and if he f3ils to do so within 3¢ days the Directors may resolve that each of the golden shares which
he holds or has an interest in or voting arrangements ip place in respect of shall be redeemed by the Company
at par pending which time tha holders thereof shail not be entitled 10 2ny rights or privileges in respect of suck
goldan shares, .

The Company shall give the goldsan shareholders not lsss than 30 dzys' prior writien notice of any intention 1o
do any of the zeis comprising Golden Share Business including 2 note explaining to the golden sharcholders the
consequences of failing to respond within 30 days. The Directors shall have no power to effect any of the matters
comprising Golden Share Business without the yequisite senction of the golden sharcholders i 2ccordarce with
paragraph 3.2.2, Auy goldec sharcholder who fails to indicate in writing to the Company at the registered office
whether or not he approves of the proposed act or omission within 30 days of receip: of written notice from the
Company shall be deemed to have provided hisher written approval to the proposal,

“A ordinary shores™

The holders of the A ordinary shares shall have 2 right to 2ttend and vote at general meetings but no entitlement
10 any right (o receive any distribution of income. The provisions of paragraph 11 sha'l 2oply to the retumn of
capital on a winding up. The A ordinary shares shall only be capable of transfer to the parent company.

“ordinary shares”

The holdzrs of the ordinary shares shall be entitled to attend and vote at general mestings and shall be entitled
10 dividends in accordance with these articles. The provisions of paragraph 11 shall 2pply (0 the return of capital
on a winding up.

Variation of class rights

Any of the rights for ths tims bring attached to any share or class of shares in the Company (and
notwithstznding that the Company may be or may be about ta be in liquidation) may be varied or abregated in
such manner (if any) s may be provided by such rightd or, in the abseace of any such provision, cither with the
consent in writing of the holders of not less than three-quarters in nominal value of the paid up issued shares
of the class or with the sanction of 2a extrzordinary resolution passed i 2 gencral meeting of holders of shares
of the class duly convened and held as hereinafter provided but not otherwise,

All the provisions of these Articles as to general meetings shall mutatis mutandis apply to every meating of the
holders of any chss of shares, The quorum 2t 2ny such mesting shall be at least twe pzrsons holding in person
or by proxy at least one-thind of the nominzl amount paid up of the issued shares of that class. Every holder of
shares of the cless, present in persen o by proxy, may demand 2 poll, Each such holder shall on 2 poll be
entitled to one vote for every share of the class held by him, If at any gencral meeting of the holders of any class
of shares other than the golden shares. the quorum as aforesaid is not present, one person holding shares of the
class who is present in person or by proxy shell be 2 quorum,

For the avoids. ce of doubt, the tights or privileges attached 10 the golden shares shail not be deemed o be
varisd or abrogated by the ellosment of fursher shares rznking in prioriy thereto i respeet of income or capital
nor by redemption by the Company of its own shares in accordance with Lhe provisions of the Act and these
Anicles.

Alotaent

Subjéct 1o the provisions of 1the Act and to any relevant avthority of the Corapany in general meeting required
by the Act, unissued shares at the date of adoption of these Articles and any shares hereafier created shall be
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af the disposal of the Bozrd, wiich may allot (with or without conferring rights of renvaciation), grant options
over, offer or otheriise deal with or dispose of, them or grant rights to subsceibe for or convert any security into
shares, 1o suck persons {iasluding the Directors themselves), 2¢ such simes and generally on such 1ecms 2nd
conditions. as ihe Board may decide, provided that no share shal} be jssued at 2 discount,

K]

Section 891} of the Act shalf not 2pply to the Company.

The maximum number of golden shares shall be 262 2nd this shall be 2 class right. ’ ' '

Directors *

Unless and until otherwise determnined by the Company in general meeting, the number of Dirzctors (not
including any Aliernate Directors) shall not be less than two or more thep twelve,

Notwithsianding any other provision contained in these Articies, the rights to appoint zad remove the Special
Directors shall rest solzly with the gotden shareholders who shall ke eatitled, by the passing of a r,,olution or
the signing of a wrilten resolution by 2 simple majority of the helders of golden shares, 1© zppoint up to two
Special Dirsctors ¢f the Company and remove any such person so appointed and appoiot another person in his
place., A Special Dirsctor shall be a permanent director {uatit the Relevant Dare or uniil removed pursuant 10
this Article by a simple majority of thie golden shareholders) and regulations 73 to 75 (inclusive) of Teble A shall
not apply to the Special Directors. If 2 Special Director dies or retires from offics the vacancy may only be filled
by appointment of a director,by the polden shareholders pursuant 1o this Article. If an existing director is
nominated to become 2 Special Director, he shall on termination of liit nomination continue 10 aci as a director
of the Company but shall retire at the next following Annual General Mecting. Subject to Article 10 below, the
Temuneration and cxpenses to be paid to the Special Directors shall be payable by the Company.

The Directers are not subject to retirement by rotation. The [ast sentence of regulziion 84 is accordingly
deleted,

A Director is not required to hold qualification shares in the Company. The office of & Director shall be vacated
i the Director is suspended by the Football Association from taking part in football menzgement,

Regulation 81 is amended:

by replacing “by notice to the company” in paragraph (d) with *by notice delivered to the office or tendered at
2 mieeting of the Directoss™; and

by adding the foilowing peregraph:

"{f} he. being a person other than 2 Special Director, is served 2 written notice, simed on behalf of the parent
compainy.”

A person is not disqualifisd from t2ing 2 Director by having attained any particular ags.
P q |4

Regulation 84 is amended by replacing “the directors may appoint™ with “the Directors may, with the approval
of the parent company (if there is one), appoimt”,

Regulation 85 is amended by replacing “provided that he has disclosed to the Directors the nature and extent
of any material interest of his™ with “providsd that he has obtained the approval of the pareat company (if there
is one)”.

Reguiation 87 is amended by replacing “The Directors may provide benefits” with *The Directors may, with the
approval of the parent contpany (if there is oned, provide benefits™.

Subjeet to Article 6.1 a member, or members, holding a majority in nominal value of the issued ordinary shares
in tha Company, may zppoint from time to time any number of persons who are willing to act s Directors or
1o fill & vacancy or as additiona! Directors and may remove from office any Director (other than a Special
Director prier to tae Relevant Datz) howsoever appoinizd. Any such appointment or removal shall be effected
by an instrument in writing signed by the mamber or members concemed or, in the case of 2 corporate member,
signed by one of its diteciors on its behall and shall 1ake effect on lodgement at the ragisiered office or being
handed or otherwise communicaied o the chairman of a meeting of the Dircctors 2t which 2 quorum is present.
The prosisions of this rezulation shall not apply to Special Directors except following the Relevant Date.

Proceedings of Directors

The quorum necessary for the trzasasiion of businass other than Specizl Dirscior Busingss may be determined
by the Board and unti? ¢therwise dotermined shall be thres Direetors which shall include 21 Jeast two Directors
appointed pursuant to paragraph 6.40 who zre not Special Ditectors. No Special Direcior Business shall be
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sransacied by the Company usiss approved at 3 board mesting at which the quoriam snsii De three Dircctors
at least two of whom have bemm zppointed persuzar to paragraph 6,10 and 2re not Special Directors and at least
on¢ of whom is a Special Director or his duly appointed alternate, A duly convensd mezting of the Borrd ot
vhich 2 uarm s preszac shall b competent 1o exercise all or 2ny of the antharities. powess and diseretions for,
tite 1ime being vested in or exercisable by the Board.

Questions arising at z2ny meeting of the Board shall be determined by 2 simpls mzjority of votes cast subject to
regulstion 7.4 and save that. in respect of Special Director Businezi. no Speeizl Direster Business shall be
approved unless both of the Spacial Directors shzll have indicated their approval ac the relevant board meeting
of in writing. il the case of 2n equality of vorss in relztion to Special Director Business, the chairman shall not
have a second or casting voie

The speeizi rights of the Speciz! Direetors regarding Specizl Director Business sez out iz paragraphs 7.1 and 7.2
shall cease on the Relevant Dase, .

Save in relation to Special Direstor Business, each Director appointed pursuant 10 paragraph 6,10 2bove by 1he
parent company shall have five votes.

Amy Director or his aliernaie may validly participate in 2 meeting of the Board or 2 comumittee of the Board
through the medium of conference telephone or similar form of ¢communication equipment provided that all
persons partcipating at the meetitg are 2ble to hear and speak to sach other throughous such mecting. A person
so participating shall be deemed to be present in person at the meeting 2nd shall accordingly be counted in the
quorum and be entitled 1o vote. Such 2 mesting shall be deemed 10 take place where the l2rgest group of those
participating is assembled or, if there is no group which is larger than any other, where the chairman of the
meeting is situated.

A resolution in writing executed by all the Directors for the time being ensitled to receive notice of a Board
meeting and entitled 1o vose thereat or by all the members of a commitice of the Board. shall be as valid and
effective for all purposes as 2 resoluticn duly passed at 2 meering of the Board or commitee (as the case may
be}. Such a resolution:

may consist of several documenss in the same form each execused by one or more of the Directors or members
of the relevant committes, including any docements which have been transmitted by means of facsimile;

nced not be signed by 2n alternate direcior if it is signed’by the Director who appeintad him; and
if signed by an alternate director, need not 2lse be signed by his appointor,

Regulation 91 is amended by replacing “The directors may appoint one of their nmber to be the chairman of
the board of directors” with “The parent compzny may appoint and remove the cheimoan of the Board by
notice to the Company. If and so long 25 the position of chairman is vacant, the Diresiors may appoint one of
their number to bz the chairman”.

A Director may vole at 2 mesting of the Dirsctors or a1 2 committee o 2 resolution which concerns or relates
to a matter in which he has, directly or indirectly, an interest but he remains obliged in 2ry cvent to declzre his
intersst in accordance with section 317 of the Act.

Season Thekets

Each golden sharcholder shall be entitled to purchase & members' season ticket by paymant of 2 subscription
price of £495 for ecach of the next five footbail seasons commencing with the 19971993 football season and
thereafter at a price which will not increass beyond the average increass in scason ticket prices {by reference 1o
the immediately previous season) in the rest of the ground. Upon purchasing a members’ season ticket, the
goiden sharsholders shall be eatitled 10 vse all the members’ facilities listed in paragaph 1.17 above. For the
avoidance of doubt, if 2 golden shareholder does not pay his subseription in respect of his members’ season
ticket on or before 31 July in 2ny year he shall, subject to paragraph 8.2, cease 1o be emiitied under this Article
8 at any time afier that to purchase 2 members® s22s50n ticket or to uss members’ facilities 2nd the Directors may
resolve 10 21l such members” seasnn ticket for the football season commencing nest after 31 July in the relevant
yeas end for ezch football szason thereafier, to whomsoever they chooss.

The original goiden shareholders shali be eatitled to the title Life Vice President and to use the members’
facilities Jisicd in sub-paragrzph 1.17 (iii) above,
Dividends, Reserves and Capiltalisation of Profits .

Subject to the providions of paragraphs 1.9(xi) and 3.2, the Company in general meeting may fram lime to time
declare dividends to be paid 10 the holders of ordinary shares according te their rights 2ad intes¢sic in the profits
and feserves available for distridution but no dividend shall exceed the 2mount reconmmended by the Board and
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in any event the maximum dividend allowed fiom time 1o time by the Football Association, The dividend may
be qumulative for 2 period not exceeding three years (that is to say the paat three consecutive years),

Except insofar as the righis zrtaching to, or the terms of {ssue of, any share otharwizs provide;

alt dividends shall be declared and paid according to the amounts paid up on the shares in respeet of which the
dividend is paid, but no amount p2id up on 2 share in advance of calls shall ba treated for :he purpases of this
Article as paid up on the share; and » .

all dividends shall be apporioned and paid pro rata aceording 1o the amounis paid up on the shares during any
portion or ponions of the paricd in respect of which the dividend is paid.

Subject 10 the provisions of paragraph 9.1 the Board may from time to time pay to the holders of ordinary
shares such interim dividends as appzar to the Bozrd 1o be justified by the posttion of the Company; the Board
may also pay any fixs¢ dividend which is payable on any shares of the Company half-yesriy or on any other
dates, whenever the Company’s position, in the opinion of the Board, justifies such 2 paymeat.

The Doard may deduct from any dividend or other moneys »ayeble by the Company 10 2 holder of ordinary
shares or in respect of any shares all sums of money (G 7uyv) presently payable by him to the Company on
account of calls or otherwise in respect of shares of the Zompany.

No dividends or other moneys pavable by thie Company on or in respect of any share s22ll bear interest against
the Company.

e

Any dividend unclaimed 2fter 8 period of three years from the date of declaration of such dividend shall be
“arfeited and shall revert to the Company and th2 payment by the Board of 2ny unclaimed dividend, interest or
other sum payz2ble on or in respect of a share into & separate zccotnt shell not constitute the Company 2 trustee
in raspect thereof,

Any general mesting declaring 2 dividend may by ordinary resolution, upen the recommendation of the Board
and subject 20 the written consant of the Council of the Footbali Association, direct paymen: or satisfaction of
such dividend wholly or in par: by the distribution of specific zssets and, in particular. of paid up shares or
debentures in the Company, and the Board shall give cffect to such direction, and where any difficulty arises in
regard to such distribution the Board may settle it, 25 it thinks expedient, and in parieular may issue fractional
certificates or authorise any person 10 sell and transfer any fracuions or may ignore fractions eltopether, and may
fix the value for distribution purposss of any such specific assets and may determing that cash payments shall be
made to any holders of ordinary shares upon the footing of the valuc 20 fixed in order 1o secure equality of
distribution and may vest any such specific asssts in trustess 25 may seem expedient 10 the Board,

‘The Board may, before recommending any dividend, sot zside out of the profits of the Company such sum as it
thinks proper as reserves which shall, at the discretion of the Board, be applicadie for any purpose to which the
profits of the Compnr\r may be properly 2pplied and pending such application may, zlso at suck discretion,
cither be cmpioy:d in the business of the Company or be invested in such invesiments as the Board may from
time to time think fit. The Board may 2lso, without placing the same into reserve, carry forward any profits
which 1t may think predent not to distribute.

The Company may, upon the recommendation of the Board and subject to the writiea consant of the Councit
of the Football Association, 2t 2ny tims and from time to time pass 2n ordinary resolution to the effect that it
is desirable to capitalise ail or any part of any amount for the time being staading to the credit of any reserve
or fund which is availeble for disuibution or to the credit of any share premivmn zccount or any capite!
redemption reserve fusd and aceordingly that such amount be set free for distribution 2mong the holders of
ordinary shares or any Uass of holders of ordinary shares who would be entitled therzto if luaributed by way
of dividend and in the saine proportions, on the footing that the same not be paid in cash but be applied either
in or rowards paying up the amounis for the time being unpaid on any shares in the Comparny held by such
members respectively or in payment vp in full of unissued shares, debentures or other obligations of the
Company, to bs altiottad and distributed credited as fully paid among such holders of ordinary shares, or Darily
in one way znd partly in the other 2nd the Board shall give effect to such sesolution. provided that, for the
purpases of this Article, a share premium account and 2 capital rcdcmpﬁm reserve fund may be applied only
in the paying up of unissued shares 1o be issued to such holders of ordinary shares eredited as fully paid,

Where any difficulty arises in regard 1o any distribution under the fast preceding Ariicle (he Board may seltle the
sam# 25 it thinks expadient znd In particular may issue fractiona! certificaies or zuthorisz 2ny person to sell and
weansfer any fractions or may resolve that the distribution shall be as nearly as may be practicable in the correct
proportion but not exacily so or may ignoce fractions aliogether, and may deiermin: that cash pzyments shall
be madc to 25y holders of ordinary sharss in ordsr to adjust the rights of 21l parties, 23 may seem expedient to
the Board. The Board may appoin: any person 1o sign on behaif of the persons eniitkd 1o participate in the
distribution any contract necessary or desirable for giving effect thereto 2nd such appoiztment shall be effective
and binding upen the holders of ordinary shares,




{2)

b}

(c}

10 Remunsrasisn ¢f Directars

10.f  Save as provided in Article 10.2. the Dirertors (2s defined by the Act) shall not be entitled 1o receive any
remuneration in respect of the offcs of director or as en employee of the Compeny but shall be entitled ta
recsive reimbursement of expenses legitimately Incurred in the course of their duties on zeceipt of appropriate |

. invoices, . ’

102  The Directors may receive remenerziion in consideration of their appointment 23 directors provided that the
terms of such snpointment 2re notified and approved by the Football Association and the League of which the
Company’s first team is 2 member 2nd tha such 2ppointment is in respect of full time employment.

1 Winding up

1.1 On the winding up of the Company the surpius assers shall be applied first, in repzying to the members the
smount paid on their shares respectively 2nd if such asseis shall be insufficient 10 repay the sz2id zmount in foll
they shall be applied ratezbly so shat the loss shali {21l upon the members in proportion to the 2mount <alled
upon their shares respectively and no member shall be entilled to have any eall upon other members for the
purposes of adjusting the members rights: but where 2ay call has been made and has been paid by some of the
members such call shal be enforeed 2gainst the remaining members for the purpose of adjusting the rights of
the members botween themselves.

11,2 If the surplus assets shal be more than sufficient to pay to the members the wholc amount paid on their shares
the balance shall be given 1 the.Eootbal! Association Benevolent Fund, or some other Club or Instizution in the
County of Nottinghamshire having objects similar to those contained in the Memorandum of Association of the
Company or to 2ny local charity or charitable or bencvolent institution situsted within the County of
Nottinghamst:ire such Club, Institution or Charity to be decided upon, and such propeny apportioncd among
ali or any of such Clebs, Institutions or Charities, by the members of the Company 2t or before the time of
dissolution as they shalt direct, or in defauk of any such decision or appoiniment by the members of the
Company, the same to be decided upon and appontioned by 2 Judge of the High Court of Justice having
jurisdiction in such windirg up or dissolution and as he shall determine, or such balance may be disposed of in
such other manner as the membess of the Cormpany with the cansent of the Council of the Football Association,
as thea existing. shalt deiermine.

12 Accounts

121 A copy of every balance sheet (including every document required by law 1o be annexed thereio) which is to be
1aid before the Company in general meeting, together with a copy of the auditor’s report shall be sent to every
member of the Comnpany not less than 21 days before the date of the meeting provided that this regulation shall
not require a copy of those documsats 1o ¢ sent 10 any person of whoss address the Company is not aware or
to more than one of the joint holders of eny shares.

12.2  Reguletion 103 is amended by replacing “Ne member shalf (as such) have any right of inspecting 2ay accounting

. records™ with “No member, other than the parent company (if there is one), shall (as such) have the right of

inspscting any accounting records”.

13 Minutes

Regulation 100 is amended by replacing paragraphs {2) and (b} with “of all proceedings of geacral meetings of
the Directors”.

14 Notices

A notice requited by these znticles to be given by the Company may be given by any visible form of paper,
including telex or facsimile. A notice given by immediate transmission is doemed to have been given ot toe ume
it is transmitted 0 the person to whom it is addressed, Regulations 111 and 113 are amended 2ccc wdingly.

15 Indemnity
Regulation 118 is amended:

by adding after “shall be indemnified out of the 2sseis of the Compamy™ the words “zgainst losses and
tiabHities which he incuss, othzrwise than 25 2 resuit of his own negligence or default, in connection with the
performance of his duties as such™ and;

ty adding after “jn which judgment is given in his favour” the words “or where the proceedings are
withdrawn or seitled on terms which do net Include a finding or admission of 2 material breach of duty by
him"; and

by adding the following sentense:

“Subject to the provisions of the At aad with the approval of the parent company (if there is one}, the
Directors may purchase and maintain insurance at the expense of the Company for the beacfit of the
Directors or other officers of the avditos against ifability which atizches to them for loss or eapenditure -
which they incur In relation to tnything done or omitted or aileged to have been dons of omitted 23
Directors, officers or auditors’.
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