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Notice of Meeting

NOTICE IS HEREBY GIVEN that the ninety-ninth Annual General Meeting of the Company will
be held on Thursday 28th October, 1993 at the Manchester City Social Ciub, Maine Road, Moss
Side at 12.00 noon,

Agenda

1. To confirm the Minutes of the last Annual General Meeting.

2. 7o receive the Auditors” Report. q
3. Toreceive and consider the Accounts and the Directors' Report. 4
4

To re-elect P, J, Swales as a Director of the Company.
To re-elect A, G, Thomas as a Director of the Company.
To re-elact B. Turnbull as a Director of the Company.
To re-elect J. Greibach as a Director of the Company.

5. To re~appoint Boardmans as Auditors,
8. To authorise the Directors to fix the remuneration of the Audilors.
7. Any other business.

By Order of the Board
J. B. HALFORD, Secretary.
1st. October, 1993

Noies to the Agenda

1. The Company's Atticles of Assaciation provide that no person except a retiring Director
shall be elected as Director unless seven days previous notice in writing shall be given to the
Company of the intention of any member to propose any person other than a retiring Director for
gleclion to the office of Director, stating the name and address of the person who offers himself, E
or is proposed as a candidate.,

2.  Any member entitled to vote at this Meeting may appoint another person, who need not be
a member, as his proxy to atiend and vote on his behalf. The instrument appointing a proxy duly
witnessed shall be deposited at the Registered Office of the Company not less than forty-eight
hours before the time for holding the Meeting.
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DIRECTORS

P. J. SWALES (Chairman)
F. PYE (Vice-Chairman)
[.L. G.NIVEN F.B.AL

C. B. MUIR Q.B.E.

A. G. THOMAS

G, J. DOYLE

W. A. MILES

B. TURNBULL

J. GREIBACH

SECHETARY
J. B. HALFORD

MAMAGER
E. HOCRTON

a

Registered Office
Maine Road, Mass S.oe, Maremestar Nt TN

Bankers
THE ROYAL BANK OF SCOTLAND piz

Audiiors
BOARDMANS
Chartered Accountants

Solicitors
FOX BRCOKS MARSHALL
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Chairman's Statement

I am pleased 10 renort a record trading profit before player transfers of £2.3 millon (1992 : £0.8 million) on
turmover for the year of £10.1 millior (1892: £9.0 mdkon). Afler net expenditure on piayers of £1.2 milhon
{1992: £0.2 milkon) there remained a supius of over £1 million {£0.6 milhon) No diwadend 1s being
recornmended {1992: nil} and this continues our palicy of making trading profits 16 be invested in the team
and the stadium.

The ne! assels of the caub a* the vear end were 83 By hon (1922 £2 8 miliign: DUt thes takes no ascount
o any valuation 6f the piayers waan ¥ad~ Baard cons ua-s 1o be substantial, ng* of the kil value o' tr
stadiurm which has nol neen revdues o noe 1278

ir your Bgard's view. the Pre-mer Leagzde Mas bear & b 5 5UTTess ant cam g 2T frem strengit
strengts We fasied mth it the leagJe angd Qur Accrags [eagJe attensance 130 AL seasar was &6 ¢l

Tne commersal side of the oub has nad ar excelent year Recorc higures were produced ye! agamn and
we are nghtly proua af the progress which ras beem made im this area Competon of tne new Umbro
Stand, contaiming 48 exacutve bavas afanng same of the hinest faclibes for carporate haspitatity in the
Premier League, s a mapa: ashieveman! [ was opened am 7 March 1993 by Peter Lee (rom the Foolball
Trust and Peter Kenyon fram Umbra, peth of wirom pravded mvaiuabie heipr compieting this stand. The
hoxes wit provde @ strong sause o° rreame am the Dusiness commanty and the new stand, which aise
boasts puale catenng amantes g *he rmhest qua’ty. s another exampie of cu* determunation 1o make
Mane Road one of the finest stashams it Eurape

Wak an the Kippax Stand s wel under way The nes mibi C address system has now beer insialied,
much 19 spectatars reliefl. We camtrmue to deveap the Patt Lase Compeex whnlt s ohe of the best footbal!
and communty centres 11 the cauntty used by over 2 530 peopie per waek The man buiting 15 lo be
made two-storey and there is mow garking for over 250 cans

The close season saw the renewa’ of our shirl sponsomivg by Brother wheeh wil’ take our association with
that company to nine years, one of the [anges! sponsorshud relabonsiwos w fonball We are delighied that
Kaye Tazak and his fellow direstars al Brather have padped e support for another three yerrs. Thanks
are a'so due (¢ Tom Gamer Motors wha presented the cloby wdb @ naw mmbus fo* the transportation of out
jumot plavers. 1o Greenals far thew Qonbmues Suanat and onIe agan 1o Umbee for the sponsorship of
e mew stand

Certain pasties have expressed an mrarest i hadom n g imvalved vt the ciuly I the i ght of retent
comments im e madia your Boaed wishos (O make 11 cear thit no loona’ proposals have been receved
regarding an offer for the club or the acsuIston of shates m the club We are taking steps to contact
interesied parties 1o astablish: the nature of Gny propose’s thiey may have and 1o evaluate whather such
propasals are in e hest imterests of the clul, its shargho/ters and supporiers.

I helleve the ascaurts show that thre clubo s row 1 & healthy finanas” positon wiich will provide a
sgivghoard for success on the heid Finaliy, ! shauid e 1o thank the supporters, stall and players for therr
continued efforts for Manchester City

P.J SWALES \
Charrman g v
W £

I
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Manchester City Football Club plc

; .
: Report of the Directors 1593

The Directors submit their report and the audited accounts far the year ended 31st May, 1893.
1 1. Prncipal Activity and Review of the Business
: The principal activity of the Company is that of a professional foatbail club. A review of the
;, business and fuilure developments is included i. the Chairman's report.
: 2. Resulls and Dividends
E The profit for the year transferred to reserves arounted to £1.059.060

(1992 — £552,427). No diadends awe prepesed in respect ol the year. {1382 ~ Em).

3. Direclgrs
The Drrectars and thelr imterasts in the shares of the Comypany at *ve and ¢f each linancial
year were as set cut below «

S

Lyl A AR AL

« Qrdinamy Shares "A* Qrdinary

L Man Voung Shares

E; 1963 1992 1943 1992

] P. J. Swaies 226850 2236850 2 500 2500

3 LL.G Nren 31,004 3n.c04 300 300

1 C. B Muw 45T 457 2,048 &.0e0

rr A. G Tramas 1EQ g2 - -

: 3. J. Dewle 15 15 - -

: F. Fye 1.0E2 1062 - -

' W. A. Mies 10,348 10.345 250 250
B Tumbuil 0 it} 250 250
J. Greibach Y 12 = -

P. J. Swales. A. G Thamas, 8 Tuwmbut ard J Gre bach affer tharmsaelves for re-election.

Mr. ML T, Horwich resigred as a deector om Gih August, 1862
Mr. W. © Adams resigred as a deector om Sk July, 1552

4. Fixed Assels
The changas in fxad asaets dunng fhe yedr am sumtmsnsed on tete G e dciounis on
page 13
5 Paitical & Chantal’s contnbutigms
Derations 1o chantasle argansations dunny Me year amounted o £ 875
5. Audilcrs
Tivg aueilers, Eoaramans Maue augrassad ar wilingrass 1o contmu s n afice and a
recgibon for e rg apgomlerant sl S8 cuemmited & e Annual Gereny) NMoating
uf

vy Croer 3t e Soard

¥

g ‘
' J. B HALFTRE. Secratary 7"}; VA
1 \f
“\" !

'

st Celcker, 1693
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Manchester City Football Ciub plc

Report of the Auditors
To the Members of Manchester Cily Football Club plc.

We have audited the Financial Stalements on pages 7 io 17 in accordance with auditing
stardards.

In our opinion. the financial stateman’s give a trug ans fair wiew of the state o° the Jompany's
affars at 315t May. 1982 and ¢f us profit anc cash fiows fo- the year Iner @18l and have beer
pragedy prepared in accordance wih the Comozues ACt 1885

SDARDIMANS, 4&0 J
S CA DLy

Ragislered Audilors
Chartered Accountanis

Hale BOARNMANS
oo Chaciered Acciumiants
Cheshure Contuty Hewse

‘ Acyrey Raadd, Hy'e
1% October 18493 Amneham WATS 9TG

LMBIE o L Ledef €7 ORI TETISE AN RETLET _3ima R e . AL o g ¢ R A
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Profit and Loss Account
Year Ended 31st May, 1993

S AR e TR SRS Y ek st e L e R A e et & R o R
-

Notes
TURNOVER 2
Administrative Expenses KT
Staif Costs 3
Transier fees expendiute
Payments {0 other Cluks,
Leagues and Assccaiens
OPERATING PRCFIT 3
Donatiors from Developmend
Assgctalon o
Interest Payabie &
PRCFIT ON OROINARY AUTIVITIES
BEFORE TAXATICON
Tax on Profit on 5
ordinary actvties

PROFIT FOR THE FINANCIAL YEAR

SETRL L T L BT T R RSN S L T . [, . v *

1.820,363
3.966.314
2965025

333.091

Manchester City Football Club ple

1943

£
10,088,385

9084 733

I NN TR

1011232
233221

B e =T

AR,

HOED GED

ETs

£ 28D TED

i
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1992
£ £

8.973,928
1.562.593
3.273.043
3318834
134.697

8.135.927

788,001

207,080

935,081

362,654

E32,427

E 832,427

[

0 A S A A GO ALY L3 2 s



bk b e

Manchester City Football Club ple

Balance Sheet
As at 31st May, 1993

EKED ASSETS

Y aqunke Azsels
=T ASSETS

frvasimants

Sihie 0d 3

dehturs

Tash m Hand

SJR=

CREDITORS
Amaints faling due
within ane sear

KET CURRENT LI&BILTIES

TOTAL ASSETS LESS CURRTNT
LIABILITEES

CREDITORS
Amaounts falling due after
mrore {am ome year

Firanced oy,
Called up Stare Capita’
Share FPremurm
Calts o Srares Forfeitad
Revaluation Heserve
Profrt and Lass Acsguty

Nates

g g

it}

Y

ne

13

fih
il

"

- nme
i abne

7 Eag
Erh a1l
5016

TE AR T

£26,040

(5,326 787 )

(Tt P

RIS e i

(o G147 Y

TP A0ET1T SeRER T

€.633.886

£3,095.850)

¥R ST Ka)

”d 83& 033

RO 4 5

V78 868

50,341

23

4 489,710
{1,480.902)

dratiniiigeriw Jibokay

...3 838,038

gz an nop stons ke
LI e

L TN T

e st o O
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These Fitancial Statements were appraved by the directors on 1st Octobor 1993,

P.J. SWALES by,
A G. THOMAS j Directors |
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1992
£ e
CAE T8
l.t rjk
- e
Eot ‘:-m--
=830
826.067
(€ 33F 465}
T s.5158.298)
2.836,5341
f1.05?.363)
.‘32, 8 9?8
776,866
50.341
23
4,488,710
(2.539.962,;
!.‘2 778,978
J. B, Hellord, SECRETARY

gﬂ J?’p.zml
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Cash Flow Statement
Year Ended 31st May, 1593

NET CASH INFLOW FROM OPERATING
ACTIVITIES

RETURNS ON INVESTMENTS AND
SERVICING OF FINANCE

Interest Paid

Interest Recerved

Met Casn Cutficw from setums ¢
nvestments and senecing of fimance

TAXATION
UK Corporaton Tax

INVESTING ACTIVITIES
Puschase of Fixed dazes
Sae of Fxed Assers

Net Cash Outilow frem
invesing achuntes

NET CASH (OUTFLOVINFLOW
BEFORE FINANCING

FINANCING

Laan Camtal repaid
Naw ELoans

fssue cf Shares

Mavemant im Casi ang cash squiyalents

006040946

Manchester City Football Club plc

1993
e £
1,614,692
(185785}
{185.785)
(2,146 293)
1,009
(2,345 203
(716,386}
(338.018))
1,615 000
1,276 382
£560.596

2T S Gt il S B
PSS B el AP 3

1992
£

1.849,177

(362,654 )

E—————n— i |

{362,654 }

(248 21€)

(948,216)

538,307

{255,389}
145,000
102

EETV A Aete i Sl

(110.267)

£428,020

B e
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i
Notes to the Cash Flow Statement f
Year Ended 31st May, 1983 *
1. Reconciliation of operating profit to net cash inflow.from operating activities
1293 1992
£ £
Operating Profit 1.011.592 78£.001 ]
Depreciation 60.5€85 48.702
Stocks 601 5001 ‘
Debtors {(5.478) {B&C. 963 ¢
Creditors 374,089 1,05¢€.657
Donations from Development Association 233,253 207,080
Net Cash intlow from cperating activities £1.614,602 £1,849.177
2. Analysis of changes in cash and cash equivalents during the year
£ £
~ Balance at 1st June 1992 (2,233,138) (2,661,158)
Movement in the year 560,586 428,020
Balance at 31st May 1993 £(1,672,542) £(2,233,138)
3. Analysis of ihe balances of cash and cash equivalents as shown in the Balance Shee!
£ £
Cash at Bank and in hand 3,018 7,830
Short term investments 1,000 1,000
Bank Qverdrafts (1,676,558) (2,241,968}
£{(1,672,542) £(2.233,138)

10
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Manchester City Football Ciub plc

Notes to the Accounts 1693

1.

ACCOUNTING POLICIES
These financial statements have been prepared in accordance with applicable accounting standards
under the histarical cost convention as maditied by the revaluation of certain tangibte fixed assets.

(@) TURNOVER
Turnover represents amounts receivable by the Company, excluding value added tax, for goods and
services supplied.

{b) TANGIBLE FIXED ASSETS

Tangible fixed assets are shown at their original cost to the Company with the exception of freehold

tand and buildings at Maine Road which were revalued in 1979 at £5,433.020. The related hustoncal
cost of the assets revalued was £943.290 and subsequent additions are included at cost, less grants
received,

{c) DEPRECIATION

It is the company's policy to maintain its freehold buildings to a high standard to grotect and develop
its trade. In the opinion of the directors the property retains a value in excess of its book value and
accordingly no provision for depreciation is made. Depreciation has been charged on mher tangible
fixed assets as follows:- :

Fixtures and Filtings 10°% straight line
Computer eguipment 25°% straight line
Motor Vehicles 25°%5 reducing balance.

These rates are designed to write off the assets over their estimated useful lives.

(d} TRANSFER FEES
Transfer fees receivable and payable have been written off during the year to the Profit and Loss
Account and amounted to net expenditure of £1,245,025 (1992 — £237,844).

(e) DEFERRED TAXATION
There is no deferred taxation liability due to losses incurred in prior years.

(fy STOCK
Stock is valued at the lower of cost and net realisable value.

{g) LEASED ASSETS

Whnen assets are acquired under finance leases, the assets are included in the balance sheet at cost
less depreciation with future payments shown s a liability net of interest.

Rentals payable under operating leases are charged to the profit and loss account as incurred.




Manchester City Football Club ple

Notes to the Accounts 19293

TURNOVER

2,

12

Gate Receipts
Helated Activities
Transfer Fees recevable

OPERATING PROFIT
Operating profit 1s stated after charging:-

{a)

Administrative Expenses

General Overheads

Cosl of Sales

Depreciation and loss on sale

Auditors Remuneration

Vehicle Leasing and hire

Directors emoluments

Fees for other services provided by the Auditors

Staff Costs
Staff Costs during the year amounted to:-

Wages and Salaries
Social Security Costs
Pension Costs

1933
£
3.824,770
4.551,615
1,720,000

RREPEREI

£10,096.3€5

1993
g

1,487,263
231,061
60,997
3,250
23,079
7,483
7,250

£1,820,363

1993
g
3,617,230
323,183
25,901

£3,966,314

00040946

1992
£
3,154,397

2741, 81
2077750

ZEGTC.CRE

————e e

1292
£

1,214,821
258,664
48,702
3,000
22,526
6,980
7,000

ettt

£1.562,593

1992
£
2,878,854
270,881
23,314

£3,178.049

The average weekly number of employees during the year was made up as follows:-

Office and Management
Piaying Staff
Other

1993 1992
Number of Employees
42 38
46 42
22 18

110 g8
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Notes ioc the Accounis 1993

4. INTEREST PAYABLE

00040946
Manchaster City Football Club plc

1983 1992
£ £
Bank Overdrafts 252,524 307,150
Building Loan 14,846 41,375
Mortgage repayable in more than  years 6,235 7,684
Hire Purchase Interest 3,068 6,445
Capitalised Interest (90,888) -
* B —n————— [ —
£185,785 £362,654
5. TAX ON PROFIT ON ORDINARY ACTIVITIES
1983 1952
Corporation Tax on resuilts of the year ENIL ENIL
6. FIXED ASSETS
Tangible Assets Freehoid Fixtures
Land and Fittings Motor Totals
Buildings Equipment Vehicles
£ g £ g
{a) Ces'Maluation
At 1st June, 1992 9,077,244 669,265 51,596 9,798,105
Additions 1,863,201 258,092 25,000 2,146,283 -
Disposais _ - (21,700} {21,700)
At 31st May, 1893 10,940,445 927,357 54,896 11,922,668
{b} Oeprecation
At 1st June, 1992 - 412,390 35,976 448,386
Crarges for the vear - 53,588 6,977 60,565
On disposals - - (20,268) (20,268)
At 31st May, 1993 - 465,978 22,685 488,663
fc] Net Beok Value
At 31st May, 1993 £10,940,445 £461,379 £32,211 £11,434.035
At 31zt May 1992 £9,077,244 £256,875 £15,520 £9,349,739
Capital Commitments 1993 1992
£ by
Contracted for but not provided 152,872 4,465,000
Authorised but not contracted for - 334,000

{a) The net vook value cf fixed assets at 31st May, 1993 includes £28,275 (1992 - £43,999) in
raspect of assets on hire purchase.

(b) The cost of tangible assets includes £90,888 of capitalised interest relating to the construction of

the Umbre Stard (1992 - ENIL).

13



Manchester City Football Club plc

Notes to the Accounts 1993

7.

o

10,

14

e s T

INVESTMENTS
1,000 £1 shares in TSBE Group Plc

The markel value of the above investment as at 31st May, 1993 was £1 800.

STOCK

Guuus for resale

DEBTORS

Trade Debtors
Prepayments
Other Debtors

CREDITORS ~ Amounts faliing due within one year

Building Loan instalments
Mortgage Instalments

Bank Ovardraft

Trade Craditors

Accruals

Hire Purchase Instalments
Taxation and Social Security Costs
{oans

Delerred Income

Unclaimed Dividends

00040946

1993 1992

£1,000 £1,000

1883 1922
£2.609 £3,300

1983 1992

£ £

528,190 387,412
107,755 80,940
183,470 335,585
£819,415 £813,937

1983 1992

£ £

- 104,000
9,000 6,000
1,675,558 2,241,968
1,385,507 1,566,500
146,921 224,086
16,35 18,597
473,769 356,629
20,000 30,777
1,587,393 1,790,228
680 680

£5,328,187

—_—

£6,339,465

The bank borrowings antd mortgages are secured by charges on the land and premises at Maine

Road and on the complex at Platt Lane.

A W e DL L e b ] ol g s s A W6 o 3aE e Sa Bt i o e e
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Notes to the Accouns 1993

11. CREDITORS — Amounts falling due after mare than one year.

1993 1992
£ £
Building Loan 1,500,000 148,000
Mortgage Loans 172,414 184,074
Loans 775,946 708,931
Deferred Income 647,490 -
Hire Purchase Instalments - 16,358
£3,095,850 £1,057,363
Mortgages
1993 1992
£ £
Mortgage secured on Social Club Premises
1s interest free . 126,533 132,533
The Mortgage secured on residential property bears
interest at Bank mortgage rate on 54,881 57,541
£181,414 £190,074
£ £
Amounts repayable within five years 413,000 30,000
Amounts repayable after five years 133,414 160,074
181,414 £190,074
The current portion of tre mortgage amounting to £6,000 is shown in current liabilities (7992 —
£6,000).
Financial Commitments _
At the year end the company had comrtments to make payments of £23,676 during the next year
under aperating leases which expire in between 1 and 5 years.

15
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Notes to the Accounts 1993

Loans
1993 1992
£ £
Amounts repayable within five years 795,946 738,708

e R
e ——— = peras sy

The gurrent portion of the loans amounting to £20,000 15 ehowit IN current liabilities (1882 — £34, s

-
Iy

SALLED UP SHARE CAPITAL

12972 1092
g £
Authorised
750,000 Ordinary Shares of £1 each 750,000 750000
250,000 "A" Ordinary Non-Voting Shares of £1 each 250,000 250,000
£1,000,000 £1,000,000
Issued £ £
202,000 Ordinary Shares of £1 each 702.000 702,000
48,000 Ordinary Shares of £1 each ~ 25p pad 12,000 12,000
64,866 *A" Ordinary Non-Voting Shares of £1 each 64,866 64,866

r———————— | ———rries

£778,866 £778,866

16
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Notes to the Accounis 1993

13.

14,

15.

16.

-
~1

18.

SHARE PREMIUM

Premium arising from the issue of "A" Ordinary
Non-Voting shares net of costs of issue

REVALUATION RESERVE

Arising on the 1979 revaluation of freehold land
and tuilldings at Maine Road
PROFIT AND LOSS ACCQUNT

At 1st June 1992 -
Profit for the year

At 31st May, 1993

CONTINGENT LIABILITIES

00040946

Manchester City Footbali Club plc

1993 1992
£50,341 £50,341

1993 1992
£4,489,710 £4,489,710

1993 1992

£ £

(2,539,962) (3.172,389)
1,059,060 632,427

£(1,480.902)

There were no contingent fiabilities as at 31st May, 1993 {7982 - Nib.

TAX §TATUS

£(2.539,962)

The Cr.mpany 1s considered to be a close company within the provision of the Income and

Corporaticn Taxes Act 1988,

FINANCIAL TRANSACTIONS WITH OQFFICERS

During te year, payments amounting to £53,333 (1992 - £50,000) were made to Peter J. Swales
Limited. a company controlled by Mr. P. J. Swales for his services as full time Chatrman of the club.

17
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Minutes

MINUTES OF THE 98TH ANNUAL GENERAL MEETING OF THE SHAREHOLDERS HELD AT THE MANCHESTER
CITY SOCIAL CLUB, MAINE ROAD, MANCHESTER ON FRIDAY, 30TH OCTOBER 1992 AT 12.00 NOON,

Present
M: P, J. Swales. Chairman; Mr. F. Pye, Vice Chairman; Mi. I L. G. Niven, Senior Director; Mr. C. B, Muir, Director,
Mr. A Thomas. Director: Mr. G. J. Doyle, Director; Mr. W. A Miles, Director; Mr. J. Greibach. Direstor.

Mr J B. Halford, Secretary: Wi, S. Conway, Auditor ang My, . Wilcock, Solicitor were also in altendance, -
There were 153 shareholders present.

Notice
The Nolige convening the Meeting was read by the Sseretary,

Minutes

It was proposed by Mr, M. Colling and seconded by Mr. E. Jones that the Minutes of the 1as! Annual General Mesting
held on 1st November 1921 of which a copy had been sent to all registered Shareholders, would be taken as read and
signed by the Chairman as a true and cotrect record.

Matters Arising
The Chairman gave an up-date to the Shareholders in respect of points which had been raised at last year's Meelng as
follows:-

1. Electronic scoreboard: He assured the Shareholdars that a new scoreboard wilt be installed when the rebuilding of
the Platt Lane Stand had been completed and alse when altarations o the Kippax Stree! Stand, in order jor the Club
to comply with Government legislation in respect of all-seater stadia, had bean completed,

2, a Public address system: An entirely new systam was 1o be installed in the Stadium early in 1993 following {he
completion of the development of the Platt Lane Stand.

3. Kippax Street Stand: The Club was endeavouring to resist having to place seats in the Kippax Street Stand as they
° suppuried the spectators' cause to retain standing. Only if that cause was evantually defeated would seats be
installed in that area by Auguist 1994,

Auditors' Report
Mr S. Conway read the Reporl on behalf of the Auditors.

Accounts and Directors Report

The Chzirman answered various questions relating {o the Accounts and progress of the Comparny and the Shareholders
were pleased with the profitability of the Accounts for the year ending 31st May 1892. It was proposed by Mr. H. Callins
and seconded by Mr, P. Bagshawe that the Accounts and Diractors Report for the year anding be approved and
adopted and this was declared unanimously.

Re-Election of Directors

The Chairman explained the areas of responsibility for which the two Directors who were up for re-election covered on
betalf of the Company and, in accordance with the Aricles of Association, they retired and in rotation, being eligible,
offered themsseives for re-election.

r. I. L. G. Niven proposed by Mr. J. Akin and seconded by Mr. J. Healg,
Mr C. B. Muit proposed by Mr. N. Basso and seconded by Mr, B, Williams,

The Chairman thanked the Shareholders on behalf of the two Directors, Mr M, T. Horwich and Mr. W, € _ams had -
relired as Directors during the current year and had been appointed Honourary Presidents of the Club and he thanked

and complimented them both for their work and support whiist serving on the Board of Directors, He also thanked the

Shareholdears for their continued support in the Board and his fellow members,
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Minutes

Re-Appeintment of the Auditors

Mr. [, Homer proposed and Mr, H, Colling seconded that Boardmans be re-appointen Auditors of the Company and that
thay hold office from the conciusion of this Meeting until the conclusion of the next Annual General Maeting of the
Company. This was declared carried by the Shareholders.

Remuneration of the Auditors
it was proposed by Mr. E, Kay and secanded by Mr, E, Phillips that the Directors be authorised to fix the remuneration of
the Auditors and this was dectared carried by the Shareholiders.

Any Cther Business

The Charman explained to the Shareholders the implications of all-seater stadia and said that he and his fellow
Diacters suoported whole-hearedly the efforts to retain standing areas at football stadia for supponers. In the event 3
the al-seatar stacia ceng snforced, {his would result i increased costs o supperters, The Board's feeings were also
that supportars in iarge numbers would not accept the ruie that they had o sit down gnd foothall as a whole would 'ese
*heir support.

Every effort was being made to maintain standing areas and he hoped that in 12 months' lime, at the next Annual
General Meeting, this campaign would have proved successiul,

Mr. B. Eastwocd, who had been pressing the Club regarding & new elactronic scoreboard, informed the Shareholders
that he had ferwarded to the Club details of a new scoreboard 'which would cost £150,000 and he explained the
attractive features whigh this scoreboard would give to all supponriers if installed.

Tne Chawrman thanked the Shareholders for their attendanca and declared that Mr. P. Red, Team Manager was now
avaiiabie to answer guestions from the Shareholders.

Therg peing no further business, the Charman declared the Meeting closed.
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