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THE ARSENAL FOOTBALL CLUB plc

(Registered in England Number 109244) /

Issue at par to raise up to £16,500,000
of
up to 7,920 A Debentures of £1,500 each
and
up to 4,200 B Debentures of £1,100 each
payable in full on application

Sponsored by

Nable Grossart Limited

&n yer of The Securities and Futures Authority

64 Lincoln’s Inn Fields
London
WC2A3]X

and

48 Queen Street
Edinburgh
EH23NR

1oth May 1991

The Issue is of a total of up to 12,120 Debentures of £1,500 and £1,100 each, payable at par and in full on
application. These Debentures refate respectively to arcas A and B of thc new North Bank Star'md at Arsenal
Stadium, Avenell Road, Highbury, London as illustrated in the accompanving Brochmc and Application Fom}.
The procedure for application is set out in the enclosed r\pphanon Form. ng:h a;fplocsmon ff)r a Debenture is
and must be made subject to the information and terms and conditions comamcd in the Application Form and
in the Prospectus Pack of which this document forms a part. The ‘subscnphon list for the Debentures hereby
offered will open at 9.00 am on Monday, 13th May 1991 and wnH close at such later d-arc as the Board of
Directors of The Arsenal Footbsll Club ple may in its sole discretion decdide.




IMPORTANT NOTE

Th}s document is important. If you are in any doubt about what action to take you should consult your
solicitor, accountant, bank manager or other professional adviser immediately. Investment in an unquoted
debenture of this nature is specutative, involving a degree of risk as well as the possibility of capital growth.

This Prospectus contains information given in connection with the proposed issue of up to a total of 12,120
Debentures of £1,500 and £1,100 each by ‘The Arsenal Football Club ple. The Directors of the Club have taken
all reasonable care to ensure that the facts stated hercin are true and accurate in all material respects and that
there are no material facts, the omission of which would make misleading any statements in this documant
whether of fact or opinion. All Directors accept responsibility aceordingly,

The ordinary shares of The Arsenal Football Club ple are traded under Rule 535.2 of The Stouk Exchange.
Application will be made to The Council of The Stock Exchange for the Debentures issued pursuant to the
Issue 1o be traded in a similar manner. Further details of the proposed dealing arrangements are set out in
Part 6 of this document. Itis emphasised that no application has been made for the Debentures to be admitted
to the Official List of The Stack Exchange or dealt in on the Unlisted Securities Market.

Copies of the Prospectus Pack and the Ac satants’ Report set out in Part 12 hereof (rogether with the
s:atement of adjustments thereon) have bec.. delivered to the Registrar of Companies for registration as
required by Section 64 of the Companies Act 1985.

The terms and conditions atraching to the Debentures are set out in Part 11 of this document.
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DARYT & DEFINITIONS

Tie wiliow-ngy definitions apply throughout this document and in the other documents comprising the
Doospeeris aha excepr in Part 11 of this document and where the context requires otherwise.

“Application Form”

“Arsenal”, **Arsenal Football
Club™, “the Club” or *the

Company”

“The Arsenal Bond”,

“the Bond” or “Debenrure’

“Bank of Scotland” or
“the Bank”

“the Benefits”

“the Board”

“Bondnolder™ or
“Registered Halder”

“Brewin Dolphin™

“the Brochure"

YCornfloae™

“Commencerent Date”

“Condgitions of Issue”

“Pyeh: nture Serics”

“the Dusignatsd Seat™

“Directors”

the Application Form which accompanies and which forms part of this
Prospectus.

The Arsenal Football Club plc incorporated under the Companies
{Consolidation) Act 1908 (Number 109244) and having its registered
office at Arsenal Stadium, Avencll Road, Highbury, London N§ 1BU.

means the Debenture relative to the Designated Sear of the class and
having the nominal value specificd on the face of the relevant Certificate.

The Governor and Company of the Bank of Scotland.

(i) the rieht to purchase a Season Ticket in respect of the Designated
Sear:

ity where the Company retains primary control over allocation of the
Designated Seat for an event which is not covered by the Season
Ticker, the first opportunity to purchase a ticker in respect of the
Desipnated Scat for that event, within such period as the Company
shall notify by public announcement or otherwise for the relevant
event;

fur} the night to the use of such facilities as the Company shall from time
to ume specify as available within the North Bank Stand for the use
of the Registered Holder; and

{w) the nght to have the name of the Registered Holder affixed 0 the
Desgriated Sear,

the Board of Directors of the Company.

the person sjcafied on the Register as the holder of a Debenture.

Brewin Dedphin 8 Co Ltd, 5 Gilespur Street, London, EC1A 9BD.

etie i formuon brochure which accompanies and which forms part of this
Paspectus.

2 [ bentuze certficate resued to the Bondholder.

s't:;h daie {nst berrg later than 315t December 1994) as the North Bank
Stand shall be cernfied by all refevant regulatory authorities as available
fer use by the pubhe,

the Condons of Issue applicsble to Season Tickers for the Nosth Bank
Stand fic i ime ta ume.

the senes of Debenruees comprsing A Debentures of £1,500 each and B
Dichentures of £1,100 each creared pursuant to resolutions of the Board,

the wdnzdisally named and murmbered seas m the Nowh Bank Stand
speetfied en the face of the Certinicare.

G e .
3 e Directors of the Company whose names are set ont on page 3 of this
Joevmscas



“Footbali Season®’
“the Issue™

“Noble Grossart”-or “the
Sponsor”

“Nominated Person”

“the North Bank Stand”

“Qrdinary Shares”

“the Preferred Loan Scheme”
or “the Preferred Loan” or
“the Bond Personal
Loan Schemc”

“the Project”

“the Prospectus”

“the Prospectus Pack”

“Season Ticket”
“the Stadium”

“The Stock Exchange”

“The Taylor Report”

a playing season as defined by the Club from time ro time.
the issue of Debentures as described in this Prospectus.

Noble Grossart Limited, 64 Lincoln’s Iun Fields, London WC2A 3JX and

48 Queen Street, Edinburgh EH2 3NR, a member of The Securities and
Futures Authority,

a person duly nominated from time to time by the Registered Holder in
accordance with Condition 12.6 of Part 11 of this document,

a new North Bank Stand to replace the existing North Bank terrace at the
Stadium.

the 56,000 Ordinary Shares of £1 each in the capital of the Conipany
which are presently in issue.

the preferred rate personal loan scheme provided by Bank of Scotland as
described in Part 9 of this document.

the construction of the North Bank Stand and other works to be catried
out within and around the Stadium as outlined in Part 8 of this document,

this document which scts out, inter alia, the terms and condirions of the
Issue.

the Brochure, the Prospectus and the Application Form (including the
prepaid envelope).

a Season Ticket issued by the Club from time to time,
Arscnal Stadium, Avenell Road, Highbury, Londea N5 1BU.

The Interationa! Stock Exchange of Great Britain and the Republic of
Ircland Limited.

The Final Report of the Inquiry by the Rt Hon Lord Justice Taylor into
The Hillshorough Stadium Disaster dated 15th April 1989,



PARY 3 MERITS OF THE I3SUE

‘Lhe Directots consider the principal merits of purchasing a Debenture are that:

o 2 Debienture will entitle the Bondholder to purchase a Season Ticket for the Designated Seat prior to each
Football Season subject to the illustrative Conditions of Issue set out in Part 10 and the terms and conditions
of the Debentures set out in Part 11 of this document and for so long as the Debenture remains in issue

o it isanticipated that Season Tickets for the North Bank Stand (which will be available only to Bondholders)
will be priced initially at £240 and £195 (depending on position) and that for at least five full seasons after
the season during which the North Bank Stand opens, they will not increase in price by more than the
average percentage increase in the price of Season Tickets in other parts of the Stadium

» 2 Debenture will give the Bondholder a prior right to purchase a ticket in respect of the Designated Seat for
any other event where the Company retains primary control over allocation of the Designated Seat

« 2 Bondholder may assign his right to purchase a Season Ticket to a Nominated Person

o the concourse areas situated behind the North Bank Stand, which will be appointed ro an impressive
standard and provide a pre and post match meeting place with a high level of catering and other facilities,
will be available to Bondholders

o during the construction of the North Bank Stand, the Bondholder will have priority over ticket allocations
in other parts of the Stadium

e it is anticipated there should be a continuing demand for Debentures once the North Bank Stand is open,
resulting in a steady secondary market,

In addition, to facilitate the purchase of a Bond, Arsenal has armanged the Bond Personal Loan Scheme with
Bank of Scotland,



PART 4 RISK FACTORS

The Directors believe the principal potential risk factors associated with the Issue are that:

o although it is envisaged construction of the North Bank Stand will be completed by August 1993 there may
be unforeseen delays in completion and therefore in the availability of the Benefits to the Bondholder

o the Debentures are an unsecured debr of the Club and their value may increase or decrease

» the Debentures do not carry the right to any income and any increase in value will be dependent on capital
growth in the proposed secondary market

o the requisite planning permission for the Project may not be obtained before 31st December 1992 or it may
be granted for a lesser number of seats than is currently anticipated

e the Debentures are redeemable by the Club in certain circumstances and in any event after one hundred
and fifty years, details of which are ser out in Part 11

¢ in order to maintain permission to deal in the Debentures under Rule 535,2, The Stock Exchange requires
there to be at least one reported transaction in each class of Debenture every twelve months. In the absence
of such a transaction for either class of Debenture, the facility will lapse for that particular class. In such an
event, the Company will use all reasonable endeavours to renew the facility if appropriate.



PART 5 THE SPONSOR

The Spensor to the Issue is Noble Grossart, formed in 1969 as an independent merchant bank. It provides
corporate advisory and financial services to clients on a world-wide basis and has considerable experience of
raising money for both private and publicly quoted companies, including sporting organisations, and in the
provision of investment banking and treasury management facilitics.

The Sponsor's role in an issue of debentures by any company is important in reviewing the initial proposition
and in structuring the issuc. Noble Grossart has performed this role and, relying upon the representations made
and the information supplied to it, on behalf of and by Arsenal and its officers, has agreed to sponsor the Issue.

Noble Grossart is an authorised institution under the Banking Act 1987 and is a member of The Securities and
Futures Authority.



PART 6 REALISATION OF DEBENTURES

The Directors recognise that some Bondholders may wish to realise their Debenture(s} at some point in the
future. Accordingly, Brewin Dolphin (which is a member of The Securities and Futures Authority and The Stock
Exchange) will make application to The Stock Exchange on behalf of the Club for the Debentures to be traded
on a matched bargain basis under Rule §35.2 of The Stock Exchange.

Brewin Dolphin will maintain a list of parties who have expressed a wish to acquire Debentures and will
endeavour to match buyers with scilers, process the rransactions and advise the Club and The Stock Exchange
of the transfers, They will also liaise with other stockbrokers who have interested clients. Any Bondholder

wishing to dispose of his/her holding should therefore contact Brewin Dolphin directly in the first instance
(telephone 071-248 4400).

In addition, the Club may, in certain limited circumstances, repay the Debenrures in whole or in part pursuant

to Condition 2 of the Debentures set out in Part 11 of this document. In any event, the Club will repay the
Debentures after one hundred and fifty years,



PART 7 ARPLICATION FOR DEBENTURES

In order to recognise the loyalty of the Club’s supporters, recipients of this Prospectus Pack who have a pink
Application Form will be given priority in the processing of Bond applications, provided their Application Form
is received by The Arsenal Bond Office, Freepost 146, London NS 15W before close of business on 22n:d May
1991, Thereafrer it is intended that all applications will be treated on a first come, first served basis.

Applications for Debentures must be accompanied by the correct remittance or must have the appropriate
Access/Visa or Preferred Loan section of the Application Form completed. All applications must be made on
the Application Form enclosed with this document. Arsenal will not accept responsibility for any delay that
may be caused by an Application Form which is completed incorrectly.

The Club will use all reasonable endeavours to ensure that applicants receive Debentures in respect of those
seats in the area(s) requested. It does, however, reserve the sole right to alter the number of Debentures in
each class or to alter or withdraw (at its sole discretion and at any time puior to the Commencement Date) the
allocation of any Debenture and the seat to which it relates in order to satisfy any planning conditions, any
requirement for the construction of the North Bank Stand or any statutory or regulatory requirements or
obligations placed upon it prior to final completion of the Project. In particular, the Club reserves the right to
allocare 2 lesser number of Debentures than are applied for and to reject in its sole discretion any application,

A< soon as possible after a properly completed Application Form has been reccived and processed, applicants
will be notified whether or not their Debenture application has been successful, In any event, all applicants will
be notified of the result of their application within fourteen business days of the closing of the subscription list,
Debenture certificates will be issued in duc course by The Arsenal Bond Office.

In the case of unsuccessful applications arising as a result of oversubscription, all application menies forwarded
will be returned to cach unsuccessful applicant without interest at his/her own risk. In the event thar detailed
pianning permission is not obtained or the Beard determines in its sole discretion that any marerial obstacle to
th_ Cuastruction of the North Bank Stand is unlikely to be resolved by 31st December 1992, or if the Company
has not provided the Benefits by 3 15t December 1994, the Debentures shall be repaid and all application monies
will be returned 1o successful applicants with mterest from the dace on which the applicaton monies were
credited to the Company's bank account, calculated on a daily basis ar Bank of Scotland’s base lending rate
from time to time less a margin of 2 per cenr.

All applications, acceptances of applicavons and contracts resulnng therefrom pursuant to the Issue shall be
governed by and construed 1n accordance wath English law and in making application, each applicant submits
to the junsdicton of the Enghsh counts.

Each applicant, in making apphcatron, shall be deemed to acknowledge that neither the applicant nor any
person on whose behalf the applcant s apphving are relying on any information or representation in relation to
the Company other than such as may be contamed i the Prospecius Pack and accordingly that none of the

Sponsor, the Company and any person responsible solely or yointly for the Prospectus Pack or any part thereof
shall have liability for any such information on representation,

No person receiving a copy of the Prospectus Pack in any terntory other than the United Kingdom, the Channel
Islands or the Isle of Man may treat the same as consutunng an wvitation or offer to him, nor should he in any
event use the Application Form contamed within the Prospectus Pack unless in the relevant territory such an
invitation or offer could lawfully be made to lum and the Application Form could lawfully be used without
contravention of any regulatior or other legal requirements. It is a condition of anv application by any person
outside the United Kingdom that he has satisfied hamself as to the full observance of the Taws of any relcvant

tetritory, including the obtamung of any governmental or other consents which may be required and has
ohserved any other formalitres m such termiory.



PART & IMPLEMENTATION OF THE PROJECT

Essential preliminaty work on the Project will commence, subject to detailed planning permission being
received, in the summer of 1991, Itis intended that construction work on the North Bank Stand will then srart
in May 1992 with the demuolition of the existing North Bank terracing and the piling of foundations, The North
Bank terrace will not be capabie for use by spectators during the building programme.

The timetable for the construction of the North Bank Stand anticipares the erection of a steel frame to support
a two tiered cantilevered North Bank Stand during the course of the 1992/93 season, with ancillary seating

and safety and other general works being carried out to the South, East and West Stands commencing in
May 1993.

Completion of the Project to provide an all-seater Stadium with a capacity of app:.«<imately 37,000, in line
with The Taylor Report’s reconunendation , is anticipated in August 1993,



el

PART 9 THE BOND PERSONAL LOAK SCHEME

Arsenal has organised the Bond Personal Loan Scheme with Bank of Scotland for credit facilities to be made
available to individual Debenture applicants only (subject to status) at the flat rate of 10 per cent per annun
(APR variable). Loans under this scheme, for the purpose of purchasing Debentures, will be available for any
amount between £1,100 and £10,500 (but in any cvent only in an equivalent amount to the total price of
Debentures applied for) over a minimum period of one year and a maximum period of four years. Further
details are set out in the Application Form together with an example repayment schedule.

Should you wish to apply for a Preferred Loan, you should read carcfully the Application Form and complete
the Bank of Scotland Preferred Loan application which forms part of the Application Form. Your complered
Debenture Application Form and your completed Bank of Scotland Preferred Loan application form should
then be detached where indicated and returned together in the enclosed pre-paid envelope to The Arsenal Bond
Office, Bank of Scotland will separately notify you of the outcome of your loan application. Written quotations
are available on request, Applicants for a Preferred Loan will have their Bond applications recorded for
allocation priority purposes when they are received by The Arsenal Bond Office, even although a period of
time may elapse before their loan is approved by Bank of Scotland,



PART 10 SEASON TICKET CONDITIONS OF ISSUE

The following are the principal illustrative terms and conditions upon which Season Tickets are likely to be

issued 10 Bondholders and are subject always to the Directors making such umendment(s) as they shall at
their sole discretion at any tinte determine,

Conditions of Issue

This Season Ticket relative o the Designated Seat is issued subject to the terms and conditions of the

Debenture relative to such scat. Unless otherwise specified herein, terms and conditions defined in the
Debenture also apply in this Season Ticket,

1 The right of admission to the Stadium of any ticket holder or other person in possession of a Season

Ticker, is strictly reserved. In no case can the Season Ticket be transferred without the prior consent of
The Arsenal Football Club ple (*the Club”).

2 The Season Ticket is issued subject to such rules and regulations as the Club ma, make from time to

t'me, and shall only be valid when enclosed in the wallec provided, together with the computer printout
slip, carrying confirmation of the Season Ticket issue,

3 The Season Ticker admits the purchaser to games at the Stadium in which the Club participates wn the
following competitions (if applicable).
{a) the League Championship
{h) Foctlall Associauen Cup
(¢} Foothall League Cup
{d} European Compeuion.,

4 The serial number of cach match wiil be exhibited at the mumstiles and the appropriate coupon, bearing
the number, must be handed to the gateman,

5 'The coupons must be tom from the Season Ticketr book in the presence of the gateman otherwise the
holder may be refused admission. Gatemen have strict instructions to refuse admission 1o any person
offering a loose coupon unless he can at the same tme produce the Season Ticket book for inspection.

6 A duplicate Day Ticker, in respect of any Scason Tic et being unavailable, can be obtained at the East
Stand Tickee Office 1n Avencll Roed, on payment of a £30.00 deposit per ticket. This deposit will be
refunded providing the appropriate coupon, together with the counterfoil of the Duplicate Day Ticke, is
returned to the Box Office at the next home match,

7 A Scason Trcket must be produced for inspection at any time, on demand. If Jost, 2 new ticket may be
issued on payment of £50.00 sulyect to these condinons,

Renewal

8  Ifit is desired to renew a Scason Trcket for the following football season, apphicanion must be received
together with remmttance ar the Box Office before Ist Junc pror 10 the start of that seuson.

Cup-tic ticket instructions
Cup-ties at home and home replays

9  The Scason Ticket vs vahd For the first seven Home Cup-Tres played by the Club, including replays in the
Foothall Assocracion Cop, Football Leagne Cup or anv Eucopean Competitron.

10 No refund can be dlasmed for umrscd Cup-tie coupons when s «h matches are actually played but if less
than seven Cup-ties are played m the scason at the Stadwim ant appropriate refund will be allowed, This
may be collected cither f2) by dedwcnon when renewing the Season Ticket for the following scason or,
(b) if the Season Ticket is not renewed, by cash refuad at the end of the corrent scason,

[1 In the event of there bemg more than seven such matches being played at the Stadmum during the current
season, information regarding tickets for subsequent Cup-tics {for which Bondholders will have certan
preferential rights’ will be avalable from the Box Office on request,



“Register™

“Registered Holder”

“Kegistrars”

means the register of the hokders of Debentures to be maintained in accordance
with and as contemplated in Condition 6.

means the person specified on the Register as the holder of this Debenture,

means the Company or such other person, firm or company as the Company

“Seasun Ticker”

“Seadinm”

L2

b
)

C

-t

may from time to time nominate ro he registrars in connection with the
Debenture Series.

means a season ticket for the Designated Seat issued by the Company from time
t0 tme.

means Arsenal Stadium, Aveneli Road, Highbury, London NS 1BU,

The headings 1 thes o efigate ace for convenicnce only and shall not affect its interpretation,

tferenee o a Condieon iy, unless otherwise specifically provided, to a Condition set our in this
Gt iahate,

i 3 S

T endrsr o <Ll only become wepa_al " 1o the Registered Holder in the circumstances set-out in
caodge ey e G foond 123 and the Benefits shall wermiinate in accordance with the terms hercof.

Lok o eneaf she Comypany cesaviiny the Debenture under any of these Conditions, the Company may
vl preveneed Bt so deng by any obhation imposed on it by law or any regulare-y authority) re-
Wl o 1Y penne €y sl uther porsem and at such price as the Company shall at its sale discretion
descemmne,

Subject to Conditr 0 1y, the Debenture shall immediately become repayable ar par withour mrerese
ang the Benelies shall termuiate and ceases—

231 fae ander s made or an effective tesolution is passed for the winding up of the Company

{ntherwise than on a winding uj. for the purpuscs of reconstruction or amalgamation); or

of an admini rator or recen ot or admimstrative secaver i+ appronted of the undertaking of the
Company or a2y of ity propenty o assels o7

if the Company ecases, on a permznent bass, to carny on its business as a toothall club at the
Stachuny; o

2.3.4  on the one burdred and Bifveth annnersary of the Commencomant Dat~,

Subject to Condwion 13, the Debenture shall immediately becom.e repayable at par with interest from
the date on whesh the appliicatron monics were uredited to the Company's bank account, calcutated on
a daily basts at 2 per cent. below Bank of Scotland’s base lending rate from time to timez—

24.1 af the Company has not obtaned planning pernussion for tic construction of the North Bank
Stand, or the Pirectors decermuine 1n thar sole discrenon that any matenal obstacle to such

construction s unlkely to be resofved, by 31t December 1992; or

24.2 f the Company bas not prosided the Benefits by 31st December 1994 and the Registeres!
Holdes, at any nme thereafter, has served notee on the Company demanding such repayment

stot earl er thar the exprry of onz month from the date of receipt of the notice by the Company.

3 Interest

Ne mterest will acerue or be payable oi dthe Debenture in any arcumstances other than those contemplated in
Coidit n 2.4,

4 Security

‘The Debenture s an unsecured obligation of the Company.

“N
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5 Ranking

The Debenture is one of the series of A Debentures and B Debentures comprised m the Debenture Series, The
Debentures of the said se.ics all rank pari passic with respect to voting and repayment and, save with respect o
the Designated Seat, without any preference or priority one over another.

6 Register

6.1

6.3

A register of the holders of the Debenrvres comprised in the Debenture Series will be kept by the
Registrars in which there will be entered the names and addresses of the Registered Holders and
particulars of the Debentures held by them respectively. ‘The Register will be open at all reasonable
times during business hours for inspection by the Registered Holder anc his executors or administrators

and any person authorised in writicg, by him or them (except whea the Regiscer shall be closed in
accordance with the provisions hereot .

The Register may be closed at such time and for such period or periods {not exceeding in the whole
thirty days in any year) as the Company may from time to time determine, The Register shall be finally
closed on the date on which all monies advanced to the Company in respect of Debentures comprised
in the Debenture Series shall »ave been repaid by the Company. No wansfers will be registered during
any period in which the Regiver is closed or after the dare on which the Register is finally closed.

The Debenture skall not be registered in the name of more than v «e person, irm or company.

7 Trusts

The Company shall recognise and treat the Registered Holder or his executors or administrators as exclusively
entitled to the benefit of the Debentre and as alone entitled to receive and give a discharge for any monies
due on repayment of the Debenture. The Company shall not be bound 1o enter in the Register ue ive of any
trust or to recognise any trust affecting the title to the Debenture save as urdered by a court of competent
jurisdiction and the Company shall not be affected by notice of ary trust or of any right, title or claim of any
person other than the Registered Holder of the Debenrure,

8 Transfers

8.1

The Debenture is only transferable in full and part only of the Debenture comprised in this Ceruficate
may not be transferred. This Certificate must be surrendered before any transfer of the Debenture
comprised herein can be registered or a new Certificate issued m exchange.

Every transfer of the Debenture must be in writing under the hand of the Registered Holder or his
executors or administrators and in a form approved by the Comyany. The wransfer must be delivered
to the Registrars together with this Coruficate and such reasonzhle adounistration fee in connection
with the processing of such transfer as the Company may fis from ume o ume and such other evidence
of title or identity as the Company may reasonably requre. Thereupon the transfer will be registered
and a new Certificate for the Debentare will be issued in the name of the wansferee provided that the
Dircctors shall, at their sole discretior, be enutfed to refuse 10 register any transfer of any Debenture to
any person not approved of by them w thout giving any reason therefor, in which event the name of
the transferor will remain on the Register. The Company <hall be envded to retam any transfer
documens processed by it

9 Death or Bankrupecy

Any person becoming entitled to the Dcbentre in consequence of the d?a:h or bapkruptey of the chlhstcrcd
Holder may, upon producing such evidence of title or idennry as the Company may :*asonalsly require, be
registered as the holder of the Debenare provided that the Directors shall, at their sole dl‘r‘fﬂ.‘fl(.m. be entitled
to refuse to register, as holder of the 1 henture, any person pot approved of by them wathout giving any reason

therefor.

P U ———



10 Repayment

10,1

10.2

10.3

10.4

10.5

10.6

10.7

The Company may, at any time on or after the thirty fifth anniversary of the Commencement Date give
notice in writing to the Registered Flolder or his executors or administrators of its intention to pay off
all of the Debentures and, upon the expiration of such period as the Company may specify in the notice
{being not more than six months) (the date of expiry of such notice being called “the Termination
Date™), the Benefits shall pso facto cease and determine and, subject only to surrender to the Company
of the Certificate for the Debenture or in the event o1 it being lost, a duly signed indemnity in terms
satisfactory to the Company, the Debenture shall become repayable at par without interest.

In the event of the Company exercising its right wnder Condision 10,1 and the Benefits ceasing and
determining a1 any time during the currency of a football season, it shall, subject to having received
return of the Certificate and any Season Ticket for all football matches for the remainder of that football
scason, be bound contemporancously with repayment of the Debenture, to reimburse to the Registered
Holder a rateable proportion of the price paid by the Registered Holder for the Season Ticker (if
any) (as returned to the Company) then held by the Registered Holder or by any nominated person,
representing the unexpired portion of any such Season Ticker,

Any monies payable in respect of the Debenture and the Benefits may be paid by cheque or warrant
sent through the post to the Registered Holder at his registered address and at the risk of the Registered
Holder. Every such cheque or warrant shall be made payable to the order of the Registered Holder
and payment thereof shall he in sarisfaction of the monies in respect of which it is drawn,

On the Termination Dare the right of the Registered Holder and any nominated person to receive any
of the Benefits shall ccase forthwith and the Company may take all action necessary to effect the same
(including withoud prejudice to the foregoing generality, cancellation of the unused portion, if any, of
any Seascii Ticker). The Registered Holder undertakes to comply with and undertakes to procure that
any nominated person complies with all requests for delivery of documents and other items refative 1o
the Benefits which the Company may require at any time and from time to time.

Without prejudice to the generality of Condition 10.1 the Company shall be entitded at any tinse to pay
off the Debenture at par withour interest whether or not ar the same time it pays off any other
Debenture or Debentures from time to time comprised in the Deberiture Serjes:~

10.5.1 if the Company requires to re-possess the Designated Seat to enable it to comply with any

obligation imposed upon it by law or by any relevant regulatory authority or to satisfy any
requirements for the construction of the North Bank Stand; or

10.5.2 if the Registered Holder has failed to apply, in accordance with Conditions 12.1.1 and 12.1.2,
for a Season Ticket for not less than five consecurtive football seasons; or

10.5.3 if the Company wishes to carry out any matetial alierations to or material redevelopment of the
North Bank Stand.

In addition, the Company shall be enntled, by giving, not less than three months notice to a iicgistered
Holder, to convert any Debenture registered in the name of that Registered Holder into a Debenture
of another class within the Debenture Senies in any of the circumstances set ourt in Condidons 10.5.1
to 10.5.3 {inclusive). If the Debenture 15 converted into a Debenture of a lower nominal value the
Company shall, following such conversion, repay to the Registered Holder the difference in nominal
value withour interest. A Debenture may only be converted inte a Debenture of a higher nominal vajue
with the prior written consent of the Registered Holder and subject to the Company receiving payment
from the Registered Holder of the dilference in the two nominal values.

The Registered Holder by his application for 2 Debenture hereby constitutes the Company his attorney
for the execution of all documents and papers necessary to give effext to the foregoing provisions.

In the event that the Company is ready to repay or satisfy the Debenture and the Registered Holder
fails to claim or accept the amount due to him within thirty days after the due date for redemption, the
Company may deposit with a bank in the name of the Registered Holder an amount equal to the
amount due to such Regstered Holder. On such deposit being made, this Debenwire shall be deemed
to have been repaid or sausfied 1n zccordance herewith and the Company shall not be responsible for
the safe custody o¢ stich reonies or for interest on them except such interest (if any) as those monics
may carn on deposit kess any expenses incurred by the Company tn that connection,
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11 Replacement Certificates

If any Certificate is worn-out or defaced then, upon production thereof to the Company, the Company may
cancel the same and may issue a new Cerrtificate or, if any Certificate is lost, stolen or destroyed then, upon
proof, on such indemnity (whether with or without security) as the Company may deem adequate being given
and upon payment to the Company of any expenses incurred by the Company in connection with such
indemnity, a new Certificate in lieu thereof may be issued to the person entitled to such lost, stolen or destroyed
Certificate. An entry as to the issuc of the new Certificate and indemnity (if any) shall be made in the Register.

There shall be paid to the Company in respect of any new Certificate issued under this provision such
reasonable fee as the Company may determine.

12 Benefits

12.1

122

12.3

124

Subject 1o the provisions of Conditions 2, 10 and this Condition 12, the Registered Helder shall, with
effect from and after the Commencement Date and for so long as the Debenture remains in issue and

is not repaid hereunder or until earlier termination of the Benefits as herein provided, be entitled to the
Benefits for each football season, provided thar:-

12.1.1 with respect to the remainder of the football season during which the Commencement Date
occurs, he shall, not later than four wecks prior to the Commencement Date, have made
application in the prescribed form accampanied by the relevaiit payment therefor, for a Season
Ticket in respect of the remaining fixtures for that foorball season;

12.1.2 he shall not later than such date as the Company may from time to time notify or otherwise
annocunce prior to commencement of any subsequent football season have made application in

the prescribed form accompanied by the relevant payment therefor, in respect of a Season
Ticket;

12.1.3 he shall at all dmes duning each football season have complied and acted in accordance with
the Conditions of this Debenture, the Conditions of Issue and all other rules and regulriions of
the Company from time to time applicable to a ricket holder r othcr person enaring, present
at or leaving the Stadivm,

In the cvent of the Registered Holder not making application in accordance with Condinons 12.1,1
and 12.1.2 in respeet of any football season, the Company shall be cnntided to the Benefits for that
football season and be free to sell or grant the same to any other person.

In the event of the Registered Holder being diwqualified froms attending the Stadium in consequence of
failure to comply with any of the obligations contemplated in Condinon 12.1.3 at any time during a
football season, he shall, with effect from and after the date of disqualification, be deemed to have
forfeited all rights in and to the Benefits for the remainder of thar football seasen. The Company shall
be at liberty to deal with and grant to such other person as 1t shall in 1ts sole discretion determine, all
rights in and to the Benefits for the remainder of that football season without payment or other
compensation to the Registered Holder.

In the event of the Registered Holder being disqualified from attending the Stadium as aforesaid for a
period expiring beyond the end of the football season during which the disqualification came into efff:cr,
the Company, on becoming aware of such disqualificanion, shall at any time thereafter be cntirl‘m to
give notice to the Registered Holder to the effect that he shall thereupon be deemed to have forfeited
all rights in and to the Benefits and the Company shali be enttted to cancel the Debenture and, subject
to the Registered Holder delivenng, to the Company the Cerunficate and the Season Ticket for all
football matches for the remamder of that football season, repay whichever shall be the lower of the
matkez value at the date of cancellation and the nominal value thereof, to the Registered Holder within
cight weeks of the end of the football season duning which such notice was sent to the Registered
Holder, in each case withoue iterest.

25x B0~ 32101




13

14

15

12,5 Without prejudice to the provisions of this Condition 12, the Company shall be entitled to make such
further rules and regulations in connection with the foregoing matters as may, from time to time, be
required of the Company by law or by any regulatory autherity, or as the Company may otherwise, in
its sole discretion, determine. In addition, the Company may restrice or withdraw the Benefits or any »f
them for such time as the Company shall deem appropriate (i) as a resule of the misconduct or
misbehaviour of the Registered Flolder or any nominated person, or (ii) if in its sole discretion to
continue the provisicn of any of the Benefits to the Registered Holder or any nominated person would
or might be likely, in the reasonable opinion of the Company. to bring football or the Company into
disrepute.

12.6  The Registered Holder shall, at his sole discretion, {but subject to the right of the Company tu refuse
to recognise any . ich nominated person if it has reasonable grounds to believe such person is not a fit
and proper person) be eatitled for such period as the Registered Holder shall determine, to nominate
any other person in his place to be entitled to purchase a Season Ticket, in which event the whole
provisions of this Condition 12 shall apply to such nominated person with the intent and to the effect
that the nominated person shall be deemed to be the Registered Holder and the acts and omissions of
the nominated person shall be deemed to be the acts and omissions of the Registered Holder. During
the peried in which a nominated person is enjoying the Benefits the provisions of Condition 15 will
continue to apply to the Registered Flolder,

Force Majeure

In the event of the Company being preventad or delayed at any time from performing any of the obligations
incumbent upon it hereunder (including buc not limited to the provision of the Benefits hereunder) by reason
of any act, event, accident, or other happening beyond the control of the Company or which cannot be
overcome by means normally employed in performance and at comparable expense, including without
prejudice to the generality of the foregoing, strikes, lock-outs, industrial dis:.utes, riots, war, civil disturbance,
fires, explosions, storms, tempests, floods, subsidences, plant breakdown, power failures, power cuts, and
governmental or local authoriry regulations and requirements, then and in such event any such failure or delay
in performance shall not be deemed ro constitute a breach of the terms of this Debenture, but performance of
such obligations shall be suspended during the continued existence of such act, event, accident or happening
as aforesaid and all rights of the Company wr the time for performance of such obligations shall be extended
for a period equal to the aggregate of:-

13.1  the period or periods of contued existence of stch act, event, accident or happening, and

13.2  such further period (if any) as the Company may in its sole discretion reasonably consider is required,
due to repairs, maintenance, re-building, delays in transportation, shortage of manpower or materials
or other cause directly occasioned by, or atnbutable to such act, event, accident or happening,

Amendment of Conditions

14.1  Any part or the whalc of these Conditions may be altered, modified or otherwise amended cither by
the Company as expressly provided hercin or by the Company provided any such alteration,
modification or amendment 15 first approved by 2 masority of not less than seventy five per cent. of the
Registered Holders present and voung in gencral meeting.

142 For the purposes of any such general meeting, the whole provisions of the Articles of Association of
the Company from ume to ime with tespect to the convening, conduct of, and voting at meetings of
members of the Company shall apply metatis mstandis. A copy of the Articles of Association of the
Company may be mspected by a Regstered Holder ar the Registered Office of the Company on request
and on gving reasonable pror wniten notice to the Company.

Notices

Any communication may be sened by the Company upon the Registered Holder by sending it through the
post in a pre-paid letter addressed to such person at the address which appears on the Register. Any
communication that requires to be served upon the Company may be served by sending it through the post in
a pre-paid letrer addressed to the Compapy at its Registered Office. Any communication served by post shall
be deemed to have been served at the expiranon of forty-eight hours after 1t 1s posted and in proving such

service 1t shall be sulficient to prove thiae the letter contaming the communication was propetly addressed and
posted ™




PART 12 ACCOUNTANTS' REPORT

The follorwing is a copy of the accountants’ report prepared by the anditors and reporting accountants to the
Company, Kidsons Impey,

“The Directors
The Arzenal Football Club ple
Avenell Read
Highbury
London

Kidsons Impey
Chartered Accountants
Speetrum House
20-26 Cursitor Street
London

NS5 1BU EC4A 1HY

The Directors

Noble Grossart Limited

48 Queen Street

Edinburgh

EH2 3NR 10th May 1991

Dear Sirs

We have examined the audited financial statements of The Arsenal Football Club ple " Arsenal”) (Formerly
The Arsenal Football Club Limited) for the five financial years ended 31st May 1990 m accordance with the
Auditing Guideline: Prospectuses and the reporting accountant,

On 9th May 1991, Arsenal issued 49,000 bonus shares to the exisnng sharcholders on the basis of seven new
Ordinary Shares for every one Ordinary Share then held and re-registered as a publc limied company.

We and our predecessor firms have acted as auditors of Arsenal throughout the relevant period, and have issued
unqualified audit reports in respect of each of these years. The financial information set out in Sections 1 to 4
below is based upon the audited financial statements of Arsenal after making such adjustments as we consider
appropriate. No audited financial statements have been prepared for Arsenal m rospect of any perod
subsequent to 31st May 1990. A balance sheer was prepared as at 31st March 1991 and reported on by us
withour qualification under the accounting proviston sct out in Section 46{33 of the Companies Act 1985 to
cnable Arsenal to re-regisier as a public hmited company,

The financial information set out below does not constirute full financial statements within the meaning of
Section 254 of the Companies Act 1985, Copices of the full financial statements far each of the five financial
years ended 31st May 1990 have been delivered to the Registrar of Companies as required by the Companies
Act 1985,

In our opinion the financial information set out 1n this report, gaves a true and Farr view of the ycsults: of Arsenat
for cach of the five financial years ended 31st May 193 and of the seurce and apphicauor of funds for the year
ended 3 1st May 1990 and of the state of alfairs of Arsenal as at 31st May 1990,
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1 ACCOUNTING POLICIES

"The principal accounting policies of Arsenal, which have been applied in the following financial summaries
consistently throughout the period under review, are set out below,

a Basis of accounting

The financial statements have been prepared under the historical cost accounting convention.

b Turnover

Turnover represents income from football and related activities.

¢ Depreciation

Depreciation is calculated to write off the cost of plant, equipment and motor vehicles in equal annual
instalmen: .. over their estimated useful lives at rates ranging from 10 per cent to 20 per cent. Leasehzid
properties are depreciated over the periods of the leases in equal annual instalments. Freehold properties are
maintained in such condition that their value is not diminished by the passage of time and the related
expenditure is charged to profit and loss account in the year in which it is incurred, Therefore any element of
depreciation is considered to be immaterial and no provision is made,

d Stocks

Stocks are stated at the lower of cost and net realisable value.

e Transfer fees

Transfer fees are charged or eredited to the profit and loss account in the year in which they are contracted.

f Deferred income

Deferred income represents licence fees for executive boxes which are credited to profit and loss account over
the periods of the licences.



2 PROFIT AND LOSS ACCOUNTS

Years ended 315t May
Notes 1986 1987 1988 1989 1990
£ £ £ £ £
Turnover 3 2920291 4,579,264 5,305,335 6,454,518 7,648,418
Costs and overheads less
other income b 3,036,205 3,509,779 3,850,634 4,996,205 5,137,556
{Loss)/profit on ordinary
activities before transfer
fees (115,914) 1,069,485 1,454,701 1,458,313 2,510,862
Transfer fees
receivable/(payable) 160,000 (118,000  (587,500) 190,500  (1,696,250)
Profit on ordinary
activities before
taxation 44,086 951,485 867,201 1,648,813 814,612
Taxation c —_ 17,000 244,379 590,000 217,741
Profit on ordinary
activities after taxation
retained for the year 44,086 934,485 617,822 1,058,813 596,871




MOTES T0 THE PROFIT AND LOSS ACCOUNTS

Years ended 31 May

1986 1987 1988 1989 1990
£ £ £ £ £
a Turnover
Gate recipts 2,133,448 3,058,356 3649314 3,696,392 4,346,063
Ground advertising and other
activitis 786,843 1,433,408 1625021 2,619,351 3,302,355
Prize moncy —_— 87,500 31,000 138,775 —_
2,920,291 4,579,264 5305335 6,454,518 7,648,418
b Costs and overheads
less other income
Employment costs (notes (c)
and (d)) 1,710,818 1,998,862 1,951,569 2,330,853 2,793,114
Depreciation 48,272 40,825 50,437 69,038 192,003
Other operating charges 1,258,837 1,488,277 1,974,356 2,685,266 2,622,942
Hire of plant and machinery — 4,034 7,808 15,446 8,815
Interest receivable (19,429) (40,211)  (133,705)  (104,098)  (479,318)
Interest payable 37,707 17,992 169 —_ —
3,036,205 3,509,779 3,850,634 4,996,205 5,137,556
¢ Employees
The aggregate employment costs during the years were as follows:—
Wages and salaries 1,559,168 1,800,130 1,735,405 2,070,545 2,458,156
Sacial security costs 114,882 161,131 170,154 212,870 275,857
Other pension costs . 36,768 37,541 46,010 47,138 59,101
1,710,818 1,998,862 1,951,569 2,330,553 2,793,114
The average weekly number of emplogees was made up as follows:—
Number Number Number Number Number
Playing stalf 41 H 40 42 48
Training staff 9 7 7 9 10
Adminstration staff 15 19 18 20 25
Ground staff 4 15 15 17 14
™ 8 80 88 97
d Directors’ emoluments
Management remuneration
including pension
contribunions of the
only psid Director 55,000 56,856 65,980 80,850 106,078

No other director reeived emoluments dunng the penod.

e Taxation

Corporation tax has been provided at the prevailing rates. Arsenal does not have any tax losses to carry forward

at 31st May 199%),

f Dividends
No dividends were paid 1 any of the five financial years ended 31st May 1990,



3 SOURCE AND APPLICATION OF FUNDS

Year ended 325t May 1990

£
Sourre of funds £
Profit on ordinary activities before taxation 814.612
Adjustment for items not involving the movement of funds ’
DCPI’CCiﬁtiOI‘l 192,003
Profit on s:'e of tangible fixed assets (1,100)
. 190,903
Total generated from operations 1,005,515
Funds from other sources
Donations 40,000
Praceeds from disposal of tangible fixed assets 24,175
1,069,690
Application of funds T
Purchase of tangible fixed assets 834,795
Corporation tax paid 227,741
1,062,536
Increase in working capital 7,154
Represented by:
Increase in stocks 13,875
Increase in debtors 657,494
(Increase) in creditors {2,090,206)
{1,418,837)
Movement in net liquid funds
Increase in cash and short term investments 1,425,991

7,154

25|



4 BALANCE SHEET

As at 31st May 1990
Notes £ £
Fixed assets
Tangible assets a 7,103,584
Current assets
Stocks b 52,929
Debtors ¢ 1,047,536
Investments 131,940
Cash at bank and in hand 1,742,825
3,012,230
Creditors
Amounts falling due within
one year d 3,541,532
Net urrent liabilities (529,302)
6,574,232
Creditors
Amounts falling due after
more thgn one year e (2,687,037)
Net assets 3,887,245
Capital and rescrves
Called up share capital f 7,000
Share premium account B 286,201
Building reserve g 766,000
Profit and loss account: B 2,828,044

Sharcholders’ funds

A wot mar Aot

3,887,245




NOTES TO THE BALANCE SHEEY

As at 315t May 1990

Short
leaschold Frechold

a Tangible fixed assets

) } Plant and
propertics  propertics  equipment
L £ £

Motor
vehicles Total
£ £

Cost ’ o 40,000 5,970,914 1,533,206 180,605 7,724,725
Accumulated depreciation (2,500) (127,393)  (397,042) (94,206)  (621,141)
Net book value 37,500 5,843,521 1,136,164 86,399 7,103,584
b Stocks
Goods for resale 89,929
¢ Debtors
Trade debtors 273,122
Other debtors 423,213
Prepayments and accrued income 351,201
1,047,536
d Creditors
Amounts falling due within one year
Trade creditors 131,815
Corporation tax 835,375
Other taxation and social security 122,891
Other creditors 1,794,661
Aceruals - ] o w&e 00
3,544,532
¢ Creditors
Amounts falling due after more than one year
Deferr «d income 2,687,037
Allotted,
c.ixduy
and fully
Authorised paid
£ £
f Called up share capital
Ordinary shares of £] cach 7K P
$harc _ Profit and
premium  Building loss ,
account reserve account Total
£ £ £ £
g Reserves
Balance at 3tst May 1989 286,260 Tl 0 LALLM 3,243374
Retained profit for the year <= — $4p,571 236571
Donations - 46,000 o 429006
Balance at 31s+ May 1990 286,21 TAGARRY D R29.044  1%50,24%
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HOTES To THE BALAHGE SHEET continired

As at 31s¢ May 1990

h Leasing commitments
Commitments due under operating leases for the period to 31st May 1991 are;—

Land and
Buildings Other
£ £
Leases expiring in
Onez year — 9,578
Two to five years 42,500 -
Over five years 20,490 -
62,950 9,578
i Capital commitments
Ar 31st May 1990 the Company had the following capiral commitments:—
£
Authorised and contracted for 2,500,000

Yours faithfully

Kidsons Impey”



PART 13 STATUTORY AHD GENERAL INFORMATION

1 The Club and its share capital

The Club was incorporated as a limited com
Act 1908, On 9th May 1991,
1985.

pany on 26th April 1910 under the Companies {Consolidation)
the Club re-registered as a public limited company under the Companies Act

The authorised and issued share capital of the Club both before and

immediately after the i f the
Prospectus is 56,000 Ordinary Shares of £1 each. y alter the issue of the

2 Directors’ interests

Ordinary Shares

Non-

Beneficial  beneficial

P D Hill-Wood 200 —_
D B Dein 23,816 —
Sir Robert I Bellinger GBE 456 —_
R G Gibbs — 200
CEBLCarr 1,120 3,272
RCL Carr 2,288 —_
K] Friar 48 152

3 Indebtedness

At the close of business on 30th April 1991 the Conipany had outstanding a bank overdrafe of £70,366 pursuant
to facilitics from Barclays Bank PLC which are secured by a debenture in favour of Barclays Bank Limited dated
6th December 1946. The Company had no material hire purchase or finance lease commitments at char date.

In addition, as at the close of business on 30th April 1991, Arsenal had contingent liabilities of £100,0) in
respect of transfer fees which will atise if certain conditions in transfer contracts are fulfilled.

Save as aforesaid, the Company did not have at that date any loan capital (including term loans) outstanding or
created or any mortgages, charges, debentures ur other borrowings or indebredness in the nawre of
borrowings, including bank overdrafts, liabilitics under acceptances fother than normal wade bills) or
acceprance credits, hire purchase commitments or guarantees or other matenial continpent liabilstics,

4 Current trading

The Directors are confident that the strong financial prsiion of the Company reflected i the aceounts for the
year ended 31st May 1990 has been enhanced i the current year through smprosed levels of trading and
substantially increased income from football and related commeraal actvities.

5 Working capital

The Directors are of the opinion that, taking mte account the annaipated mynimum proceeds of the Issue, the
working capital available to the Club is sufficient for ats present requircments.

6 Litigation

The Directors are not aware of any lingation or clams of marenial importance puerding or threatened against
the Club.

7 Taxation

Any capital gain arising on the sale, transfer or gift of a Duberture should, 1{.nder current legislanon, bc exempt
from capital gains tax as a Debentire comes =athm the defimtion of qualiing corporate bonds n Sccm'n'a 64
of the Finance Act 1984, However, if potential Bondholders have any doubt about their personal tax position,
they should consult a professional adviser.

Arsenal has been advised that the Issue shyald reptesent an exempr transaction for valued added tax purposcs
in terms of the Value Added Taxes Act 1983, Schedule 4, Group 5. Jtem 6
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GTAYIORY AND GRNERAL INFORMATION continicd

M,
A

& Moseria contracts

e vl cuntract entered into by the Club otherwise than in the ordinary course of business during the two
yexrs precediny the dae of this documenc which is or may be material is an underwriting agreement
Fundera viong agreement”) dated 8th May 1991 between the Club and Bank of Scotland, whereby the Bank
apreed o underwrite up 1o £14,437,500 of the Issue, The underwriting agreement provides, inter alia, for the
Club to pay the Bank an underwriting commission of £165,000 {plus VAT as applicablc),

9 Consents

(i)

Ly

. S .
Noble Grossart, which is a menzber of The Securities and Futures Authority, and Bank™f Scotland have
given and not withdrawn theiv written consents to the issue of the Praspectus Pack with the inclusion of
the references to their names in the form and context in which they respectively appear.,

4

Kidsons Impey“ﬁas given and not withdrawn its written consent to the issue of the Prospectus Pack with
the inclusion of the references to its name in the form and context in which it appears and to the inclusion
of its report set out in Part 12 of this document.

10 Registration

A copy of this documens has been delwered to the Registrar of Companies for registration together with a
copy of the document referred to in paragraph 8 above,

11 General

{i

{ii)

el

N

The total cost of the Project {including VAT and all professional fees) is presently estimated by the
Directors ar £22.5 million, This will be funded primarily by the Issue, which will raise 2 minimum of
£14,437,500 frorz third party sources by virtue of the underwriting agreement. The balance will be funded
by the Club. The Club will be making an application to The Football Trust for a grant towards the total
cost of the Project.

The financial information concerning Arsenal set outin Part 12 and otherwise referred to in this document
does not comprise full accounts wichin the meaning of Section 254 of the Companics Act 1985. Full
indwidual aceounts in respect of Arsenal for the five year period ended 31st May 1990, on which the
Auditors have issued unqualified audic reports, have been lodged with the Registrar of Companies.

The Club will be liable to pay a coramission of 1.25 per cent to Bank of Scotland in respect of all payments
recened by the Club for Deliennires paid for by Access or Visa credit card.

Save as disclosed herein, no amounts have beeg paud or will become payable 10 any person by Arsenal or
Neble Gressart as commission for suhsenbing or agreeing to subseribe or procuring or agreeing to
subseribe ur procurng or Agreeing to provure subscriptions for any Debentures,

w0 Hih May 199
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- ARSENAL BOND

\i\? Aivy
L‘:S ent 1951

IMPORTANT

Please read carefully the enclosed instructions. When completed, the Bond Application Form and also, if appropriate, Bank of
Scotland’s preferred loan application form should be detached and returned in the same prepaid envelope to The Arsenal Bond
Olfice, Freepost 146, London N5 1SW. If vou have any quenies on completing the form(s), please telephone The Arsenal Bond
Olfice on 0345 1989-91.
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THE ARSENAL FOOTBALL CLUB ple
BOND APPLICATION FORM

Each application must be made in BLOCK CAPITALS onan  FOR OFFICIAL USE ONLY
approved Application Form and will be subject to the terms
and conditions set out in the accompaaying Prospectus (of | Application No. Code 1 Code 2
which this Application Form is a part}. Please read carefully
the Prospectus Pack and the accompanying ‘'Guide to the
Application Form” and “Further Terms and Conditions of
Applicaion” before completing this form. Once completed
this Application Form should be detached and returned in the
prepaid envelope provided.

— - S
1A PERSONAL APPLICANT 18 CORPORATE APPLICAHT 1¢ REGISTERED HOLDER OF BOWR
(If difterent from applicant)

MeOMes O Miss T1Other 1 Company name Mr [J Mrs [ Miss {7 Other ]
Full name Address Full name
Address Address

Post Code

Signarure
Post Code g&%ﬁé}r&
Tel no: Position Post Code
Signature Tel no: Tel no:

2 BOND APPLICATION
Please enter the number of Bonds you wish to apply for in the appropriate box{es) below.
I/We hercby irrevocably apply for Bond(s) as follows:—

Upper Tier of North Bank Stand  and/or Lower Ticr of North Bank Stand Total application price
£1,500 [_] and/or £1,100 ] £1,500 [_] and/or £1,100 O of Bonds applied for |£

3 PAYMENT METHOD

Applicants may make payment, for the full price of Bond(s) applicd for only, in onc of threc ways. Please complete one only of
the sections below, as appropriate to your chosen payment method.

3A Paymentby Cheque 38 Payment by Credit Cand

I/We attach a cheque/banker’s draft  1/We hereby authorise Arsenal to debit my/our credit card account, details of which
made payable to “The Arsenal Football  arc as follows, with the total price of Bond(s) applied for and allocated ro me/us:—
Club plc” and crossed “Not Negotiable ~ ACCESS {_| VISA Dp

—A/C Payee Only” for Name Expiry
[ £ ! on card Date
being the total price of Bond{s) applied for.  Card Number HERRE! f 1 [ 11 HENE

3C Payment by the Bond Personal Loan Scheme (For personad applicants only)

I/We have applied for a Ioan from Bank of Scotland on the accompanying Preferred Loan application form. 1/We authorise that
if foan facilities are made available to me/us under the terms of the Bond Personal Loan Scheme, the funds obtained may be
drawn down from my/our loan account by Arsenal or their di.". appointed agents in satisfactior: of all sums due in respect of
my/our Bond application.

Name(s)

Signature(s). . Date

ey T S £ T ) A N SRS,
resmarere



GUIDE TO THE BOND ARPLICATION FORM

UPPER TIER (approximately 4,262 seats)

PITCH

R

The following snstructions should be read in
wimunenon with the accompanying Application
Form. The definitions contained in Part 2 of the
awompanying Prospectus have the same meanings
and apply equally to the Application Forn.
BLOCK CAPITALS should be used throughout.

SECTION{

Persanal applicants should complete Box 1A with
the requested information, Corporate applicants
should complete Box 1B, If the name to appear as
the Regastered Holder of the Bond Cenificare, and
therely on the Designated Seatin the North Bank
Sund, 1s Jdferent from the name of the person
uhing the application, you should also complere
the approprate details in Box 1€, In these
wircumstances, the Bond will be deemed 1o be the
property of the Regstered Holder,

1t vias have apphed tor more than one Bond and,
13 sespuct of certaingall of the Bomds apphed for
v wish to have the names of different partics
spreanng on cach Bond Certificate and thereby on
. .k Designated Sear, you should state the namefs)
b addrossies) of those partxes on a scparite prece
- aper and return it attkched o your Applcanon

.
v

SECTION 2
* 0 wants muse complere this secon. Tnsemzan
1 %t provided the numbee of Bonds you

t1apply For. For example, if you wish 2

- 22 £1,808 i the Upper Trer your should

2 m the firse box under “Upper Trer™. I
< by | Bond at £1,100, you shoubd msert ™17
F1or bive under “Lower Tier™, You may apply
an one vpe of Bond wy different arcas,
. fin nsert the roeal cost of your appicaton
!y provided 1.e. the number of Bonds

* . imwes the cost of cach Bond,

SR K
eauts must complete this sexmen. Payment
. eosal cont of your appheanon muy
anlier by cheque/bankes's dratz { Boe 3A0 or
e ard PBox 3B) or from the proceeds of a
 2xed throtgh the Bond Personal Loan
P 34
2% L aee pasing by cheque/banker's draft e
b be artached o your ¢
%+, Luazon Form made pavable o “The
%ot Fonthall Club ple™and crossed “Not
N nable A € Payee Onby™. Please maert the
1 <um payable n the box provided. Do noe
o crher Box 3B or Box 3C.

Il

3B - are payng by vredie card please
o b the detals requested m this secton
% Your aredie card avosunt will be debwred
o the potal cost o F your applation. Dy not
«« mplce enher Box 3A or Box ko

Uk s are applving & an mdnadual e d o
wrlir capph fora ton under the Bon.t

PITCH

'Q\\Z‘f“ 5,

R AN

> ~>§§;‘§§\‘\‘:“
i

Personal Loan Scheme please complete this
section only. Do not conrlete cither Box 3A
or Box 3B. You should th.1 complete the
attached Bank of Scotland L:yan application and
mandate forms and return vhem (still atached
together} with your Bond Application Form in
the prepaid envelape provided. On receipt of
your application by The Arsenal Bond Office
you will be provisionally altecated your choice
of Bond(s) pending the outcome of your
personal loan apphcation. Arsenal will forward
your personal loan apphcanen directly to Bank
of Scotfard ‘Th. ttank will nonfy you and the
Club dise! o.f the ountcome of your personal
Toan appheanon and, if appropriate, forward a
credit agreement for your signawre, Thereafter
your Bond apphcanon will be finalised,
For adminisiratve reasons, the terms and
cundhnons of the Bond Personal Loan Scheme set
out 1 the accompanying Bank of Scotland loan
apphcaton form have beea reproduced from the
standaed loan terms and comdibons of Bank of
Scottand. Notwithstanding these, Ansenal has
negotiated a fixed personal Toan rate for Bond
applicants of 10% flat (APR vanabled, Completed
preferred Joan apphcatron forms should be
retumed in the prepad envclope prowded, along
wth a Jduly completed Bomd Applicaton Form, to
The Arsenal Bond Office — Jo not send any
formi'si dwealy vo Bank of Scotland. AN other
terms snd condenons relaomg to the Preferred
Loan Scheme apply as stated.

IXPORTART NOTE

T you wish your Desgnated Seatlsi v be allecated
noxt to (ansorher apphanats’, vou should ensure
that your Apphcaton Formis) 1s/are retumed o
The Arsenal Bord Offie wa the prepad envdlope
pronded along with that/those of the other
apphantis), Whitx the Chub wi¥ make every effort
1o seax topether apphcants whe have made wch a
Foquest, 1§ Cannot grarantec #y particular scating
ACTIMPCTOCTXS.

FURTHER TERMS AND
COMDITIONS OF APPLICATION
1

AN apphcanons ace wrevocable.

2 1o the event that an apphcanon made for a
Bond at £1,500 cannot be met by the Club, 2
Bond at £1,100 will be allocated i avadsbie,
Sanrphas apphcation mocs wil be reurned

drectly 10 the apphcant 25 soon as pracicable
wathowt weerest, fn Yiwe cvent that an
apphaenm for 4 Bond at £1,100 camnot be
rver, appination momes will be reruined
Juectly to the appheant as soon a5 pracucable
wthout miterest,

3 At appiietions arc made swbyect o the terms
2nd condinons contamed 1 the accompamng
Prospeutus, mchiding the Terms and
€ ondmons of the Bord sct out i Part 11
theeeof

THE
ARSINAL HOND

Price per Bond
T gen

4 All applications are made subject to the Club's
right to accept or reject any application in
whole or in part and o aleer or withdraw {at
its sole and tinal discretion) the allocation of
any Bond a:d the Designated Seat to which it
relates in order to satisfy the requirements of
wonskrucnion of the North Bank Stand or any
statutory or regulatory requirements or
obligations placed upon the Club prior 1o final
complction of the Project,

5 Al funds made avalable 10 appheants in terms

of the Bond Personat Loan Scheme will be
drawn down by Arsenal or its duly appainted
agentls) in satsfaction of sums due zn respect
of a Bond application.

6 All ¢hegues must be honoured on first
prescntation. Any cheyues not se honoured
will result tn rejection of a Bond appleation. If
payment is made by credit card, Bonds will
anly be allocated when cleared funds have
been receved by Arsenal, Bonds will not be
allocated to applicants who have applied fora
Preferred Loan from Bank of Seotland, {other
than provisionally}, nor will any Certificate be
1ssued m respect thercof, until at least the date
on which cleared funds have been recaved by
Arscrial,

7 Al apphications, remittances, refunds,
Cernlicates and other correspondence will be
sent at the risk of the applicant or Registered
Holder {as the case may bet to the address
stated on the Application Form,

€ Inthe event that

{23 detailed plannmg permussion for the
vonstruction of the North Bank Stand 1
7ot obtaned, or the Directors Jde.ermne
that any matcnal obstacle to such
<onstruction s unlikely 1o be sesohad, by
31st December 1992, or ’

b the Club bas not provided the Benefits by
st December 1994 and the apphicant at
anv time thereafter has served nonice on
e Club demanding repayment not earlier
than vne month from the date of receipt of
sikch nonce by the Club,

apphcation momes will be returned rogether
with interest, frony the date an which they were
credted to the Llub"s bank account, calculated
on a daily basis of 2 per cent below Bank of
Scosland’s base fending rate from time to Gme,

9 Al apphcation momes received by the Club in
connection with the Yscie wll be held by or on
behalf of the Club i a bank account with Bank
of Scotland se1 up speaifically for the purpose
of the Progect. All such momies will be used
solely for the purpose of the Project,

10 The subscription fit for Bends will open at
2.00 a.m on Munday, 13th May 1991 and will
close at such later date ¥ Purectors of
Arsenal mayn their sole Jacretron decide,



THE ARSENAL FOOTBALL CLUB ple

THE BOND PERSONAL LOAK SCHENE

ILLUSTRAZIVE REPAYMENT FOR A LOAN OF £1,100

THL
AN ENAL BOND

ILLUSTRATIVE REPAYMENT FOR A LOAH OF £1,500

Term With Insurance Without Insurance Term With Insurance Without Insurance
Months Months

(rotal Toul Monthly| Toml Menthly (total Total Monthly | Total Monthly
number of Amount Includes  Repay- | Amount  Repay- number of Amount ]nclqdes Repay- | Amount  Repay-
repay- APR | Payable Premivm ment | Payable ment tepay- APR | Payable Premium ment | Payable ment
ments) % £ £ £ £ £ ments) % £ £ £ £ £
12 19.5 1 1,269.96 54.61 105.83 | 1,209.96 100.83 12 19.5 | 1,731.84 7447  144.321 1,650.00 13740
24 19.7 | 1,415.04 79.24 58.96 | 1,320.00 §5.00 24 19.711,929.60  108.06 80.40 | 1,800,00 75.00
36 19.4 [ 1,559.52 99,81 43,32 | 1,429.92 3972 36 19.4 ] 2,126.88 136,12 59.08 | 1,949.76 54,16
48 19.0 | 1,706.88 119,48 35.561 1,536.00 32,00 48 19.0} 2,328.00 162.96 48.50 | 2,088.00 43.50

EXPLANATORY HOTES TERHS AHD CONDITIONS all sums of principal, interest and charges will

1f you wish, an indication of what your repayment
will be can be found from the relevant table above,

The repayment calcufated by Bank of Scotland may
differ by a fow pence because of the effects of
rounding. The precise repayment for the loan you
have in mind and written quomtions can, of
course, be obtained from Bank of Scotland,
Central Banking Services, Department PL, 2
Robertson Avenue, Edinburgh BFI1L 1PZ,

Notes

1 The premium for Scotgard Life, Disabiliy and
Involuntary Uncmployment Insusance will be
ineluded in your repayments ualess you give a
specilic indication to the contrary in your loan
application.

2 The rate of interest charged will remain
constant throughout the chosen pened.

3 In the event of early repayment, a rebate of
interest and insurance premism will be given.
Full derails are available from Bank of
Scotland, Centrat Banking Services ar the
address set out above.

1

A Deeferred Loan Account will be made
available in your name by Bank of Scotland
subjeet to the undemored Terms and
Conditions, wherein ““the Bank" means the
Governor and Company of the Bank of
Scatland, "Account™ means the Preferred Rate
Personal Loan Account and *You” and
“Yours™ refers to the account holder(s),

The Bank rescrves the right 10 make any
enquiries it may deem necessary for
confirmation of the particulars in the
apphication form and for eredit reference
purposes,

The Bank wall grant you a Pecferred Loan i™the
Loan') which will be repuyable over the agreed
repayment period in equal monthly instaly, cnts.
Each moath you shall pay to the Bank oh or
areund the due date the monthly repayment as
adssed on the Preferred Loan agreement form.

Interest will be added 1o 30ur Account ar the
outsct and applied at the rate ruling at the daie
your loan 15 drawn. The mterest rate shall
remam fixed throughout the term of the Loan,

You sha¥l sdvise the Bank in wnining of any
change of your address or facation of your
ordoary bank sccount within 48 houes of the
change takang effect.

On the ocarence of any of the Followmg:—

roquercd

of the Nonth Bank Stand a¢ the Arsenal
Stadwm, Hrghbraey, London N§ 1BU onor
before ™ Ist Decernber 119

{b) non pxi-nent of an msabment;

fed of yorr stiould dve;

(R]) Jagydﬁm!?r%nmcd
Sganest YOu OF tf Yrr any assignation
for the benefx of credwors or are
sequestraved of comeme oy 3ot of
bankroprey;

Le} your departure from the Unived Kingdom
10 take up permanent resdence oanwde the
Urwred Kmadons;

i £ any of the information grven by you ro
b = Bank cither before or after spnacees of
o applecation form s found to be wottue;

ig) kndure vo adbere w o.w of chese Terms and
Condrons;

{h} Arsendl obtainmg e necessary placowy
permssiens and other consents (as referred
0 pura. & 2 abowe) but not
butkding w: rk on the North Bank Seand
priot to Fall repaymient of the loan;

become immediately repayable and the Bank
shall be at liberty to take such action as it
cansiders fit 1o recover the whole of the debt
outstanding.

You may redcem the Loan before the
expiration of the final term upon notice in
writing to the Bank, On any such repayment
and provided all payments 1o the proposed
date of repayment shall have been paid, a
rebate will be made in respect of the unexpired
portion of the interest, Information on the
rebate of interest is available from the Bank at
any time during the term of the Loan.

8 The Bank may at any time disclose to its

agents, subsidiary companics or any eredit
reference bureaux any information on the
Account and on your financial affairs.

9 The following conditions apply to Accounts

cavered by Scotgard Insurance:—

{a) the Bank will add the cost of the single
premium to the amount of the Loan at the
outset and adjust the monthly payments 1o
take account of this;

{b) the Bank may disclose at any time to the
undcrwriters, Finzncial Insurance Group
Limited, any information relaung to you
which is appropriate to the provision of
msurance and the consideration of claimis).




IPORTANT KOTE

SCOTGARD LIFE, DISABILITY AHD IHVOLUNTARY UHEMPLOYMENT INSURANCE

When you take out a loan you are planning for the
fusure, using the money to improve the quality of
vour [ife, Not everything, however, can be planned.
Accidents will happen.

Consider for 2 moment the effect of an illness on
your carefully worked out budget or what would
happen should you suddenly become unemployed.

To protect you against the conscquences of an
accident, iness, unemployment or even your
untimely death, Bank of Scotland has arranged
snecial insurance, SCOTGARD.

WHAT IS SCOTGARD?

It 1s a special Life, Disability and Unemployment
wsurance scheme, arranged by Bank of Scotland, in
conjunction with member companics of Financial
Insurance Group.

What does SCOTGARD Life, Disabili;y
and Unemployment Insurance provide

In the event of your death during the term of your
leam, the wnsurance company will pay the
autstanding balance due on yowr loan.,

1+ 1 are meapacitated by accident or sickness for
ap.nd of 14 consecutive days or more, the
wsurance company will pay-you 1730k of your
menthly repayment for each conscur .o Jay vou
are un. He to work.

Should you become unemployed for a pervod of 14
consecuave days or move, the insurance company
will pay 1/30th of your monthly repayment for
cah consecutive day you are unemployed suby

7> maximum of 12 monthly repayments per
penod of unemployment.

Linee you have nade vour chim you will receive an
‘mneal payment and subsequent payments monthly.

Who is cligible for SCOTGARD Insurance?

Anghody who 15 in full-time employment or
viigaged full-time i business on their own orm
rartnerstum, at the date of taking out a loan. It
should be noted however that cover ceases when
10 bezome 65 year: of age. In the case of rom:
applcanons cover will be restacted to the Erst
named signatory only.

How do I pay the premium?

Bank of Scotdand shall include the premam in yous
Inan.

When does SCOTGARD become effective?
Iemediately, as soon as your loan is agreed.

Is a medical examination needed to obtain
SCOTGARD insurance?

No.

SOME QUESTIONS OH THE
DISABILITY ELEMENT OF
SCOTGARD

How long will payments be made to me I I
am sick or have an accident?

You will receive payiments iy respect of the penod
commencing ﬂv:l::ty on which you fint reoeived
medical uum from ':m'fﬁ“ﬁtd medical
pracutiones, is repaid of you are
able to rerem ro m —whichever comes finse,
Am I covered by SCOTGARD if I am paid
‘while off work, or if T have other insurance
benefiis?

Yes.
Are all occupations covered?
Yes, The only reuncoon 8 that you st be in
recopt of an inconee in respect of your occapation,
Is there 2 limic to the number of times T can
chim?

'
mpr?i:d&d;m w covered under the
Do 1 hewe 1o be confined to house or bed?
No, but yount st be unable w0 work,

Muse I hawe a doceor™s certificate to suppost
cach dlains?

Yes.

Amtberear?nypesofdimbiﬁtyvdﬁcharc
not covered

Yes, there are

{21 any duwebilwy resehing from an sccident or
Winess for whach icllowing disgnosis by a
docror medecal meammmowt was reccived
withe the 12 eomhs wmediacely prior 0
tadong ouk your Joer,

fby  any desabilvty from. or consequent wpon
chrldbicth, prograncy or miscartisge.

{¢) vy oy resslong from avil commotion or
wiar, from the consumpron of akoehol, or the
ke of drugs other shen sader qualified
mﬁdlt:ﬂ([iadﬁm,mdmmwmnﬂc
mihcred.

Are there any other conditions?
Yes. The disability must:

(2}  restdt from an injury or illness diagnosed
afrer the commenceinent of your insurance
cover, and

(b)  must commence during a period while you
are in fulltime employment or engaged full
time in business on your own or in
partnership,

SOME QUESTIONS ON THE
UREMPLOYMENT ELEMERT OF
SCOTGARD

How long will ungmployment claim
payments be made to me?

You will reccive payments in respect of the period
commencing from the day you first became

u loyed until you cither obtan employment or
amdﬁm benefst equal ro 12 times your
monthly repayment has been paid,

Are there any
are not cov

of unemployment that

y SCOTGARD?

Yes, the main occ!gsigm u;ﬂ voluntary
uncmfﬂonnmt, mnclsding y retirement;

t which is seasonal or which you
were awane of when taking out SCOTGARD; any
unemployment arisung out of a stike or lock out in
winch you were directly o indirectly participaung;
any sef-inflicred injury Furthermore, you need 1o
have bees n full-nme employment in the UK. for
atleast 180 days priof 10 becoming unemployed.
AN wnemployment cover ceases whet: you become
65 wears of age,

Are ihere any other conditions?

Yes, The unen nt must be cerithied by an
offica) of the Depactment of Employment. Benefit
vnder this sectron will not be paid if you are
already recerving payments under the Disabiley
pareof the scheme,

Are the scif-employed covered?
Yes.
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To help us deal quickly with your loan applation
please complete all boxes on’this loan applivation
form and on the mandate (below) in BLOCK
LETILRS and tick boxes or sign where applicable,
Loans are not available to persons under 18 vears of
age. Once completed this whole forn should be
detached and returned to The Arsenal Bond Office in
the accompanying prepaid envelope along with your
Bond Application Form. DO NOT derach the
accompanying mandate form,
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PLEASE ALSO COMPLETE AND SIGH THE DIRECT DEBITING INSTRUCTION ATTACHED, PLEASE D0 K0T DETACH FROM THE PREFERRED LOAN AFPLICATION FORIL

Data Protection Act

The personal information given on this L
* the information will assist the Bank it
where a lending decisfon is involved,
seeks to protect applicants from the «
informarien may be shared with othe
They also will treat the information il
enquiries may also be made with crec
to the agencies information about yo
‘These uses of your personal information :
obtain a copy of the informarion Bank of

*

*

1 YOUR NAWE AND ADDRESS
Me[] B

First names

Surname

First names Second Applicant (Joint Ac

Surname
Address

Pos.wcode ||II|]I1

If ar present address less than three ye:

2 YCUR PERSOKAL DETALLS AKD TEI
Date of Birth

No. of Dependants — Children []©
Home Telephone No, including STD ¢
Business Telephone No, including STT

Arc you — Singch Married D Wi

3 YOUR EMPLOYSIENT

Arc you: a full sime employee [ |

If a part time employer, number of he
NB. If you work less than 16 hours
Scotgard Insurance.

Your occupation

Employer
Business Address

Years with present employer

Seeond applicant’s details (if applicab
Qccupation of Spousy
Employer
Busincss Address
Years with present employer e

4 YOUR HOME
Are you: Owner || Tenant Fumished |
Other {please stare)

1f housc is mortgaged give name of |
Estimated value of house £ |

Balsnce outstanding £

_ ]

FOR GFFICE USE OKLY
Part1

Amount of Loan Lo

Total Charge for Credit
{Interest)

Total Amount payable £

*Monthly Instalment £
PN AT /S

DECLARATLON = T0 BAKK OF $CO
{in the case of yoint applicants 1" and
and severally to repay the foan.) 1 herel
1 also dectare that there are no other
necessary for confirmation of the fores
Should mswrance cover be required 1a
under Scotgand Insurance shall be poy
appicanen 1o The Arsenal Foorbull €

First Applicant’s Signature
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PLEASE ALSD COMPLETE AND SIGK THE DIRECT DEBITING INSTRUCTION ATTACHED, PLEASE DO KOT DETACH FROM THE PREFERRED LOAN APPLICATION FORN.

THE ARSENAL FOOTBALL CLUB plc BOND ISSUE G BANK OF SGOTEAND £ [ e RN
ON T AFRIENDTORLIFE _

PREFERRED LOAR APPLICATION FORM Aeowr T LTI

Data Protaction Ast Number

Ih ¢ 1"1“?“““! '“f?“““‘fon given on this Loan application Form will be held in confidence in Bank of Scotland’s computer systems and may be used in the following ways:—
. e information will assist the Bank in providing the service for » hich you have applied,

where a lending decision is involved, the information wilt aid the Bank in assessing the extent of the credit the Bank will offer to you. In taking credit decisions the Bank
fccks o protect applicants from the dangers of over-commitment,
Hl_\ﬁurm;\non ‘may be s'nau:cd with other members of the Bank of Scotland Group in order that you may be kept informed of other services which may be of interest to you,
. ey abso will treat the information in confidence. If you would prefer not to receive direct marketing information, please write and advise the Bank,
enquiries may also be made with credix reference agencies and in such cases the agencies will keep a record of the Bank's enquiry, However, the Bank will only disclose
10 the agencies information about you in the event of your defaulting on a debr,

'l't:sp uses of your personal iqfammtion are covered by Bank of Scotfand's registration under the Data Protection Act 1984, Under the terms of the Act you have the right ro
obrain a copy of the information Bank of Scotland holds about you, upon payment of the appropriate fee.

I _-“m

1 YOUR NAME AHD ADDRESS
Mr D Mrs D Miss [} Other titte | | 5 YOUR BANK
First names Bank Sorting Code [_L_H__[_H_]_,

Sumame Branch Address {in full)

First names Second Applicant {Joint Account) . ——

Surname ceount Number(s

Address Yoaes with present Bank ¥I5.

Type of aceount — Cheque D Deposit [:] Loan D
Cheque guarantee card held D
— —t
Toroohe & CREDIT/CHARGE CARDS HELD
! LLLL LB b1 Yearsat chis addeess yrs,  Bankof Scotland Visa O Access Barclaycard [
1€ at present addsess less than three years give fora.r address Trustcard D American Express |_| Diners Club [:]
Other Visa cards (Names)

Years at former address . y1s. Store cands (Names)

— arec - Building Socicty cards {Names)
2 YGUR PERSOHAL DETAILS AKD TELEPHONE HUKBER P C A —
Date of Birth I_L_’._I_I_LJ 7 EXPEXDITURE/IHCOME (INOTE: Please enclose two recent payslips)
No. of Dependants — Children E] Others D Gross Annual fncome — Self e oo paa, Spouse— .3
Home Telephone No, including STD Casle MONTHLY EXPENDITUREIN £5  MONTHLY INCOMEIN £'s
Business Telephone No, including STD Code Mongage Sclf cafter tax)
Are you — Sngle[ JMarried [} Widow/cs[_] Dworced [} Scparated a Ecrr/k:nca Spouse (after rax)
RS R—— R Life Awsurance Qther Income
3 YOUR ENPLOYMENT H.P. & Other Total Income
Are your a full nme employee [] a past ume employee[[] Reured] ] Payments %Efas.l Montht
If a part e employes, number of hours worked per woek .. brs. {dorils below) Brcer, dimr:: ¥
NB. If you work less than 16 hours per week, you will NOT be chgble for 1w qomm P
Scotgard Tnsueance. Exonend ¥ FREE FUNDS
Your oceupation Geve derads of all owrent agreemenes with H.P. Companies, Stores, Finance
Employer € mpanees, Credar Cands, Loans cre.
MONTHLY DATEOF FINAL
Bustness Address NAME OF COMPANY PAYMENT {£'s) PAYMENT

Years with present employer o —Lyrs.

Second applicant’s detaiks hf appicable) .
Occupetion of Spouse wm——
Employer 8 INSURAKCE DETAILS

Bustness Address — Scotpaed Lefe, Daabiy & Involuntay Unemployment Insurance cover will be
Years with presere employer . ves. Doccof bl 1L i1 1 ] atranged unless we are advied to the contrary.
h— o H you do NOT wish Scotgard Insurance, Tick here D {Age limit 60)

4 YOUR HOME NOTE: KVR%O’[NT"V ﬁ%’gﬁ' COVER WILL APPLY TQ THE FIRST
Are you: Crvner DTthxnﬂndD Tenant Unhurshed [] Wrh Parews] TOR ‘
Other (please state)

Pl % LOAN DETAILS
If house i mortgaged gve name of kender Amowet of Loan Roquered £
Estimated vakue of house £ | i R Penod | 1 months
Balance outstanding  £[ 1 {5ee accompenying tables)
A N
FOR OFFICE UST OHLY pe2
Part1 Partland 2

Scongsed Preamen _ .

Amount of Losn £ 1 Apphcatle! P Combined Monthly Instalment £
Totsl Cl-)arge for Credat P ;Fotal Ch;rgc for Crode . Persod of Loan Months
{Interest [I————-- fneerest — Dsteof 1
Towal Amount payable £ Tord eyt r3.able £ ot Sm:‘n})l;l‘sctahncm
*Monthly Instalment £ *Moceddy Instriment L Maaager

N

M
OECLARATION = TO BANK OF SCOTLAND

(I the case of joint 2 5 T and o sl e consmised where the comeent so adenas as referoing o both or cither one of the apphcants, Jomt be jointly
and sevenally 1o npaym,) T hercbrw de- Lave that the abowe starement and partcwlars are trve and accuraze and ase 2o be regarded :‘:ﬂp:rt of'a}(r:; mklnﬁ;::;mmifwk
[ also declare that there ar¢ 7o other loses s advames i easeence udxt'!r amy f yomr offices or 3t amy other benk in my name. 1 suthorise you 1o make dny engr.es you deen
necessary for confematron ol the lt)rcsﬂ.z:g pmcu!ar.g e Foor pri=pent< < Fexed * wesevsment, L ndierstand shr the reason for a Jending decision need not be divilged by the Bank
Ehon! 1 nesance cover be required Lauthorse 1y o supph skt mforsramon v the Inwance Company conceried, as that Company may require and | understand that henefir
sddee Senteard Insurance shall be paablis <8 et the condibons spe.diied or ths Joan applanon form, 1 firther suthonse the Bank 1o commumeate the result of my loan
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Mease read carefully the enclosed instruchions. When comyrcted, the Bond Application Form and also, if approprizte, Bank of
S Scotland’s preferred loan applicatron form should be Jetached and retrned in the same prepaid envelope to The Arsenal Bond

Office, Freepost 146, London N5 1SW. If you have any queries on completing the forms), please telephone The Arsenal Bond
Office on 0345 198991
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Please reai carcfully the enciosed instrucrions. When completed, the Bond Application Form and also, if appropriate, Bank of
Seotland's preferred Yoan application form should be detachsd and ceturned in the same prepaid envelope to The Arsenal Bond
Office, Freepost 146, London N3 1SW. IF you have any quertes on cotpleting the formis), please relephone The “w-cral Bond

Uffice on 0345 198291,
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THE ¢ OMMITMENT which exists ar Arsenal Football ¢ ab s as
strong today as 1t was in October 18856 when a works football ceam,
Dl Square FC, was tormed ar the Woolwich Arsenal munitions
tactory i seuth-cast Tondon, Arsenal has come a long way sinee then,
culminating m the winnmg of vur teeth hirse dnasion champronship
this season. Nevertheless, we continue to strive towards further success
both on anad att the beld. tor the bencht ol eseryone associated with the
Club, We have a tra sion of siaccess, protessionalism and leadership,
a tradinoen ot which Arsanal supporters can be righth proud. Our
mmnanve Bond scheme, whick isonrhined m this document, contunues
this tradinon,

THE RECONMMENDATIONS of The Tavler Report place a high
“esponstbihty on weotball clubs throughicut the countrs and have tar
sedching etteves tor Arsenal. Howesor, with The Arsenal Bond we can.
sibeat o wbtaming deraled placimng permission, redeselop our
Stadiam st sacrmomg onr poads on the wld We boheve that our
rosporise I The Lndor Roporr s both imagimarne and fmanaalh
prodent. Our antentwn st ostablich the Clad ar the ¥ oretron of
Puropean toeabul aed o mobe Highbare ope or 10 Sosr sradia
i Breewos IToe Arsenad Bond oo turther step towa . ackiscsing

H
the a AWk e TRV,

INCTHEIS and the accompaniing doummotits e sef et o plats tor
Highbary and arve e the oppostanas fo Bocomme o it g pars ot
Amsenal~ tature, The Bomd seiome s ovplomed oo Jetan, woth
mbornation on Frow topas ter the Bond on the mareedh as new North

Bank Star d seseet amd on the s wons Benetits wisem wJli Be avalanie

ce busively eor Besmndizoodide o,

TRETIENVE rae The Aesennl Boosd v U prane fo S pogsaion wuts « e

sapporters andothor frecnds 10 o Jrcide rooppiseveon ate e oot d
to retari e omploted Vpplic et on Form s scom lepessaabue Shoaldd
wont have any guegios on i Do Jor Bes toapping pheaes sl phoaie The
Vreenzal Bond O e omp ad5 s 9l B wong bae ans Jdeobts bt
what vt sheald dos Teeand rocorionod el o soed te advie ot

protessional adviser

TS et bopnard fe gother P ek Bt 20 oM O N T e

with 2 stadian romatcs

THE ULTIMATE GOAL
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‘A HISTORY OF SUCCESS”

Tit KFT, 1958

THERE ARE FEW clubs in England that can match Arsenal’s record
of success.

SINCE THE MOVE to Highbury almost 80 years ago, the Club has

always been at the forefront of the game in England. The Club has been

a member of the First Division continuously since the First World War;
a unique achievement.

IT IS NOT only on the football field that Arsenal has led the way. The
East and West Stands at Highbury, built in the 1930%, are still among
the best in the country; the Club was one of the first to install
floodlighting and undersoil heating; and its 53 executive boxes and
sports hall complex at the Clock End, completed in 1989, are much
acclaimed. In addition, few football clubs in Britain can match the
Arsenal sports shops at Finsbury Park Sration which opened in
October 1990.

HOWEVER THE ARSENAL story doces not end here. The launching of
The Arsenal Bond is the next chapter.

JOE MERCER WITH
THE FA CUP, 1950

,:
CRIGINAL CUPFINAY ?




o e o o o o

S T i S - T
oo e SN e IS e e B e
7 e > =g

- 3 .

ST

—

par

B

T

P

i = ST AT
I
s i T’ R S s e

-

ESSiiT
WK SIS

AT
VHEY

W

SRS .Y
o

TARTEIN
THE N

b

"

v
3
pr

3

Eh;,s,“. W
v
o
...,.j]iu‘.s
[
.,
‘{“f

-5
Y SN S st

A




e LA
v

ey
TR

e
< >
(=%

¥
¥

[
ZALE

W gkl

oy

¥
-
]
-

THE MANOR GROUND,
PLUMSTEAD, 19206

VIEW FROM A CLOCK END

1989

EXECUTIVE BOX,

DEMOLITION WORK BEGINS
ONTHE MAIN (EAST) STAND, 1934

THE GRAF ZEPPELIN

1930
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AN AEREAI VIEW OF
THE STADIUM, 1939

ORIGINAL PROGRAMME, 1693

oL Gy

CONSTRUCTION OF HIGHBURY, 1913
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FLNSBUKY PARK
SPORTS SHOPS, 199
GILLESPIE ROAD
TUBE STATION RENAMED
ARSENAL STATION, 1932

THE ONLY THREE LIVING
MEMRBERS OF THETR FIRST
PROFESSION 41 FEAM OF 1841
TO A GAME VERS S CHEINFA



RAY KENNEDY HEADS
THE GOAEL THAT WINS
THE 1971 LEAGUE CHAMPIONSHIP

THEARSENAL BOND.

ARSENAL has always thrived on meeting challenges.

THE ONE now facing the Club is to comply with The Taylor Report by
converting Highbury into an all-seater stadium by 1994 at the latest,
Following cnmpletion of the Project, the capacity of Highbury will be
reduced from 44,397 to approximately 37000, Arsenal’s aim is to
make the quality of the Stadium as good as the quality of the team, so
that both are equipped for further success in England and in Europe.

AT AN APPROXIMATE total cost of £22.5 million (including VAT but
prior to any grant from The Football Trust), the Project is an ambitious
one. The Arsenal Bond will raise up to £16.5 million towards the total
cost of the Project. For the Club it is a challenge. But for you, the
supporter, it is an opportunity.

THE ARSENAL BOND will cost either £1,500 or £1,100 according
to position.

THE ARSENAL BOND gives you the right for up to 150 years to buy a
Scason Ticket for your own named seat in the North Bank Stand for all
league matches. In addition, you will have guaranteed rights to buy a
ticker for all other first team matches at Highbury involving Arsenal,
both domestir and European, for a similar period.

IT IS ANTICIPATED that Scason Tickets for the Notth Bank Stand will
be priced initially at £240 and £195 (depending on the price ¢ your
Bondy), compared with £190 for a 1991/92 Season Ticket for the North
Bank terrace. For a period of at least five full scasons after the season
during which the North Bank Stand is opened, Arsenal will ensure that
your Scason Ticket price in the new stand will not increase by more
than the average percentage price increase of Scason Tickets in other
parts of the Stadium. Bondholders only will be able to apply for Season
Tickets in the North Bank Stand.

THE BOARD CONSIDERED a range of options to raise funds for the
Project. However, all options other than The Arsenal Bond would have
had far reaching consequences for the Club, including a possible limit
on the funds available for buying players. Instcad, the Club is giving
supporters the chance to become even more involved in Arsenal’s future
and o make Highbury one of the finest stadia in Britain.
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THE HORTH BANK STAND |

THE BlGtd ST SINGLE tash i the Proged ts the budding of 2 aew two
trer stand seatig seme 12,iHEapponters on the North Bank.
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THE TEAM AFTER WINNING THE
LEAGUE CHAMMONSHIT AT ANHELD, 1939

WHAT do you get for your money?

THE EXCLUSIVE right to purchase an attractively and competitively
priced Season Ticket for your own named seat in the splendid new all-
seater North Bank Seand.

PRICRITY ticker allocation rights in other areas of the Stadium during
the construction period,

ACCESS tc new, exciting concourse areas with superior catering
outlets, closed circuit TV’s, modern toilet facilities, The Arsenal
Museum, a travel club office and creche facilities, all located within the
North Bank Scand.

MEMBERSHIP of the Bondholders’ Club, which will include
promotions, functions and special Bondholders’ merciandise.

A SPECIALLY designed and number~d Rond Cernificute, cigned by the
Chairman and Manager of the Club. The first 1,060 successful
applicants will cach receive their personalised Certificate in a
cianmemotative frame,

TEE CPPORTUNITY, if you so wish in the future, to sell your Bond on
a secondary market organised on behalf of the Club. Itis expected that
the Bords will be traded under Rule 535.2 of The Stock Exchange. This
is not the same as a Stock Exchange listing butis nevertheless intended
to help match willing buyers and sellers. Details of these arrangements
can be obtainzd from Brewin Dolphin & Co Ltd, 5 Giltspur Strect,
London, EC1A 9BD; telephone 071-248 4400,

MICHAEL THOMAS AFTER
SCORING THE WINNING
GOAL AT ANFIELD, 1519
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ANYBODY can apply for The Arsenal Bond. But remember that, in view
of Highbury’s severely reduced capacity while building continues,
demand for The Arsenal Bond is expected to be high, so please complete
and return your Application Form quickly. For any queries on the
Bond or how to apply, please tefephone The Arsenal Bond Office
on 0345 1989-91. You may apply to buy as many Bonds as you like in
either the upper or lower tier of the new North Bank Stand — for yourself,
your family and friends. If you wish to sit next to other friends who are
also applying for Bonds, please return all the relevant Application Forms
in the same pre-paid envelope. Arsenal will then endeavour to
accommodare your seating requests.

YOU CAN PAY in full for your Bond in one of three ways:

® by raking advantage of the Bond Personal Loan Scheme {sce below); or
® by cheque or banker’s draft to accompany your Application Form; or
® by Access or Visa card.

PLEASE DO NOT send cash with your Application Form. All applications
should be posted in the enclosed pre-paid envelope to The Arsenal Bond
Office, Freepost 146, London, NS 1SW. Your application will be
processed when it is received by The Arsenal Bond Office and, subject to
availability, a Bond will be reserved in your name. Once your payment has
been cleared, a Bond will be allocated to you and as soon as possible
thereafter, an acknowledgement of your allocation will be sent.
Debenture Certificates will be issued by The Arsenal Bond Office in
due course.

FOR THOSE who wish, Arsenal has arranged a Preferred Loan Scheme,
in conjunction with Bank of Scotland, on favourable credit terms — 10%

flat {APR for a loan of four years— 19.0%), If you are eighteen or over and

hold a bank or building society account which has a direct debit facility,
vou are eligible to apply for a Preferred Loan. You can choose the

repayment period of one, two, three or four years that suits you best. The
interest rate on your loan is fixed at the time the loan is granted — and

guaranteed not to change. If your Preferred Loan application is successful,
and this is at the sole discretion of Bank of Scotland, you can borrow
between £1,100 and £10,500. You may on request, obtain full written
details of the Bond Personal Loan Scheme and a written quotation
from Bank of Scotland, Central Banking Services, Departmen: PL,
2 Robertson Avenwe, Edinburgh EH11 1PZ.
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ANDERS LIMPAR AND
ALAN SMITH CONGRATULATE
KEVIN CAMPBELL
ARSENAL 5« ASTON VILLA ©
1RD APRIL 1991

HOW TOAPPLY.

IF AFTER having read the Prospectus Pack, you decide to apply for a
Bond, all you have to do is to complete the enclosed Application Form
following the instructions printed on the form. Use the accompanying
pre-paid envelope to send the completed form, together with your
payment if you are paying by cheque or banker’s draft, to The Arsenal
Bond Office, Freepost 146, London, N§ 18W.,

PLEASE DO NOT hand deliver applications to the Stadizm. For
administrative reasons, Application Forms received by post are
likely to be dealt with ahcad of any which arc hand delivered to
the Stadium,

IF YOU WOULD like to apply for a Preferred Loan under the Bond
Personal Loan Scheme, please complete and sign Box 3C of the
Application Form and also complete Bank of Scotland’s loan
application form as instructed. Both forms should then be returned to
The Arsenal Bond Office in the same pre-paid envelope,

IF YOU WISH to sit next to a friend or a colleague in the North Bank
Stand, please send all the relevant Application Forms together in
the same pre-paid envelope. Arsenal will do its best to meet your

request. However, the Club is unable to guarantee any particular
scating arrangements.

IFYOU HAVE any doubts about what to do, please consult your bank
manager, solicitor or other professional adviser immediately. All

applicants should be aware that the capital value of the Boud can go
down as well as up,

PLEASE NOTE THAT the definitions of certain words and phrases used
in this Brochure are set out in Part 2 of the accompanying Prospectus,

to which you must refer in any event for full details of The Arsenal
Bond.

PALL MERSON'S GOAL

VS IIUEB B WY 90N rvrr en sminm cae s
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THE ARSENAL POOTBALL CLUB PLC
PEBENTURE ISSUE
DOCUMENTS FOR FILING
WITE THE REGISTRAR OF COMPBNIES

porman Jeffrey & Co.
golicitors,

Glasgow and Edlnburgﬁ



I NDEX

1. Prospectus comprising the following documents:-—
(a) Prospectus document; -
(b} Brochure; . c
(c) Yellow, Pink and White Aﬁplication Forms; =<
{d) Prospectus Pack ¢0V€AL\\ e
[These documents are enclosed separately].

2. Power of Attorney by P. D. Woed. /

3. Power of Attorney by D. B. Dein. /

4, Power of Attorney by Sir Robert I. Bellinger.J

5. Power of Attorney by C. E. B. L. Carr. -

6. Power of Attorney by R. C. L. Carr.~

7. Power of Attorney by R. G. Gibbs.
[This document is enclosed separately].\/

8. Power of Attorney by K. J. Friar. J

9. Letter of Consent from Kidsons Impey. -

10. Letter of Consent Erom Noble Grossart Limited) ’?/

11i. Letter of Consent from Bank of Scotland. //)

12. Accountants' Report by Kidsons Impey.

13. Statement of Adjustments by Kidsons Impey. o

14. Copy of Materia} Contract. -
[This document is enclosed separately].

i5. Letter of Appointment of Agent.

{This document is enclosed separately]
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BY THIS POWER OF ATTORNEY made the Otk day of th\

1291, 1, PETER DENIS HILL-WOOD of 13 Smith Terrace, London being a
director of The Arsenal Football Club Limited ("the Company") WHEREAS
it is the intention of the Company to re-register as a public company
and to make an issue ("the Issue") to the public of debentures to
assist in the financing of the construction of a new stand at Arsenal
Stadium, Avenell Road, London, and to this effect to issue a
prospectus and other dJocuments in connection with the Issue AND
WHEREAS it is expedient that I should appoint an Attorney to act for
me for the purposes of and in connection with the Issue, DO HEREBY
NOMINATE, CONSTITUTE and APPOINT each and any other director for the
time being of the Company (hereinafter called the "Attorney") as my
true and lawful attorney on my behalf and in my name or otherwise:-

1.1 in the Attorney's discretion to:i-

1.1.1 approve the terms of and to execute all deeds,
documents and consents  (including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1991 and at any adjournment thereof;

1.1.2 approve the prospectus in connection with the Issue
("the Prospectus”), the brochure in connection with
the Issue ("the Brochure”) and the application form
in connection with the Issue ("the BApplication
Form"}, (the Prospectus, the Brochure and the
Application FPorm being hereinafter collectively
called "the Documents"”) and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen
Street, Edinburgh;

1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, consents or

other documents whatsoever {including, without
1imitation, a letter from me in substantially the
i)
~&? il
d R A
© v,"}\{
AR o
\f f*‘ff

[ R T2\ 8%



form attached confirming that I accept liability for
the Documents and any advertisements relating to the
Issue) which may be required to be approved or
authorised by me (whether as a member or director of
the Company or in any other capacity) in connection
with the Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The
Governor and Company of the Bank of Scotland in
connection with the Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid (including, without limitation, the Documents); and

1.3 to do all other aects and things whatsoever which may be
required to be done by me (whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Documents and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally wundertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses and liabilities of every description arising from the
exercise or the purported exercise in good faith of any of the powers
conferred by this Power of Attorney; Aand I Do Hereby instruct and
authorise the Attorney to do all other such acts or things and
execute all such other documents, deeds and others as may appear to
the Attorney to be necessary Or desirable with respvect to the Issue;
And I hereby provide znad declare that (a) this Power of Attorney
shall remain in force ({~r a period of three months from the date
hereof or (if earlier) unt’'l recalled by me in writing and intimation
of such recall or other termination of this Power of Attorney shall
have been received by the Attorney, but persons transacting with the
Attorney may act and rely upon the same until notice of such recall
or termination shall have been received by them and (b) ail acts and



deeds done or granted by the Attorney in exercise of the powers
herein conferred shall be as valid and effectual as if done or
granted by me; And I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall lawfully do or cause to be done in
the premises; And I declare that the Attoraey in the exercise of the
powers hereby conferred shall not be liable for errors or omissions:
IN WITNESS WHEREOF this Power of Attorney has been duly sealed the
day and year first written.

SIGNED SEALED and DELIVERED by
the said PETER DENIS HIL
in the pregence of:-
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Doc. Name: N1DISS.LTR/R
Draft: 25,4.91

<>, 19<>

TO: The Arsenal Football Club fLimited],
Arsenal Stadium,
Avenell Road,
Highbury,
London, N5 1BO.

and
Noble Grossart Limited,

48 Queen Street,
EDINBURGH. EH2 3NR.

Dear Sirs,

THE ARSENAL TUDQOTBALL CLUB LIMITED ("the Company"}
DEBENTURE ISS0E ("the Issue')

I, <> of <> being a Director of the Company, in respect of
the Issue by the Company, confirm that I have considered
the following documents ("the Documents"):~

1.1 Brochure {(proof dated <> May 1951);

1.2 Prospectus (proof dated <> May 1991);

1.3 Application Form (proof dated <> May 1991);

1.4 Advertisements marked "Advertisement i»,
"Advertisement 2" and "Advertisement 3" (proofs dated
<> May 1991); and

1.5 ([video scriptl (proof dated <> May 1991);

all relative to the Issue, with reference to:-

{a) the information contained in the Documents, in
particular with regard to the Company and the Issue;
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(b) (without prejudice to the foregoing generality) the
informatcion contained in the Documents regarding my
interests and dealings by me and my relevant family
interests in the share capital of the Company.

I confirm that, having taken all reasonable care to ensure
that such is the case, all facts and information contained
in the Documents are true and accurate in all respects and
that there are no facts, the omission of which would make
misleading any statements in the pocuments whether of fact
or opinion. I confirm that I accept responsibility
accordingly.

T further agree to accept responsibility for the contents
of any other documents, announcements OT advertisements
which may he 4issued in the course of the Issue and which
shall have been approved by the Board of the Company oOr a
duly authorised Committee thereof.

yours faithfully,

Signed .t?t1§4§b4@1¥ef?%i..... (Director)
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POWER OF ATTORNEY
by
DAVID BARRY DEIN

'
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BY THIS POWER OF ATTORNEY made the DOW, day of Qpn\\

1991, I, DAVID BARRY DEIN of Long Pond House, Totteridge Lane,
London being a director of The Arsenal Football Club Limited ("the
Company") WHEREAS it is the inlention of the Company to re-register
as a public company and to make an issue ("the Issue") to the public
of debentures to assist in the financing of the construction of a new
stand at Arsenal Stadium, Avenell Road, London, and to this effect
to issue a prospectus and other documents in connection with the
Issue AND WHEREAS it 1s expedient that I should appoint an Attorney
to act for me for the purposes of and in connection with the Issue,
DO HEREBY NOMINATE, CONSTITUTE and APPOINT each and any other
director for the time being of the Company (hereinafter called the

"Attorney") as my true and lawful attorney on my behalf and in my
name or otherwise:-

1.1 in the Attorney's discretion to:-

1.1.1 approve the terms of and to execute all deeds,
documents and consents  (including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1991 and at any adjournment thereof;

1.1.2 approve the prospectus in connection with the Issue
{"the Prospectus"), the brochure in connection with
the Issue ("the Brochure") and the application form
in connecticn with the Issue ("the Application
Form"), (the Prospectus, the Brochure and the
Application Form being  hereinafter collectively
called "the Documents") and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen
Street, Edinburgh;

1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, consents or
other documents whatsoever {including, without
iimitation, a letter from me in substantially the
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form attached confirming that I accept liability for
the Documents and any advertisements relating to the
Issue) which may be reqguired to be approved or
authorised by me (whether as-a member or director of
the Company or in any other capacity) in connection
with the 1Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The
Governor and Company of the Bank of Scotland in
connection with the Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid (including, without limitation, the Documents); and

1.3 to do all other acts and things whatsoever which may be
required to be done by me (whether as a member or director of
the Company or in any other capacity) 1in connection with the
issue of the Documents and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally undertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses and liabilities of every description arising from the
exercise or the purported exercise in good faith of any of the powers
conferred by this ©Power of Attorney; And I Do Hereby instruct and
authorise the Attorney to do all other such acts or things and
execute all such other documents, deeds and others as may appear to
the Attorney to be necessary or desirable with respect to the Issue;
And I hereby provide and declare that (a) this Power of Attorney
shall remain in force Ffor a period of three months from the date
hereof or (if earlier) until recalled by me in writing and intimation
of such recall or other termination of this Power of Attorney shall
have been received by the Attorney, but persons transacting with the
Attorney may act and rely upon the same until notice of such recall
or termination shall have been received by them and (b) all acts and
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deeds done OT granted by the Attorney in exercise of the powers
herein conferred shall be as valid and effectual as if done Or
granted by M&; And I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall lawfully do or cause to be done 1in
the premises; and I declare that the Attorney in the exercise of the
powers hereby conferred shall not pe liable for errors or omissions:
TN WITNESS WHEREOF this Power of Attorney has been duly sealed the
day and year first written.

SIGNED SEALED and DELIVERED by
the said pavl BARRY DEIN in
the presenc :-
L 178 o\(;x&&.
WitnesSa. .. ........ -  eas
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Doc. Name: NIDISS.LTR/R
Draft: 25.4.91

<>, 19<>

TO: The Arsenal Football Club [Limited],
Arsenal Stadium,
Avenell Road,
Highbury,
London, NS5 1BU.

and

Noble Grossart Limited,
48 Queen Street,
EDINBURGH. EH?2 3NR.

Dear Sirs,

THE ARSENAL POOTBALL CLUB LIMITED ("the Company" }

i

DEBENTORE ISSUE ("the 1ssue”)

I, <> of <> being a Director of the Company, in respect of
the Issue by the Company, confirm that I have considered
the following documents ("the Documents"):-

1.1  Brochure (proof dated <> May 1981);

1,2 Prospectus (proof dated <> May 1991);

1.3 Application Form (proof dated <> May 1991);

1.4 Advertisements marked "Advertisement 1,
"Advertisement 2” and "Advertisemunt 3" (proofs dated
<> May 1931); and

1.5 [Video script] (proof dated <> May 1991);

all relative to the Issue, with reference to:-

(a) the information contained in the Documents, in
particular with regard to the Company and the Issue;



{b) {without prejudice to the E£oregoing generality) the
information contained in the Documents regarding my
interests and dealings by me and my relevant family
interests in the share capital of the Company.

T confirm that, having taken all reasonable care to ensure
that such is the case, all facts and information contained
in the Documents are true and accurate in all respects and
that there are no facts, the omissibn of which would make
misleading any statements in the Documents whether of fact
or opinion. I confirm that I accept responsibility
accordingly.

T further agree to accept responsibility for the contents
of any other documents, announcements or advertisements
which may be issued in the course of the Issue and which
shall have been approved by the Board of the Company ©or a
duly authorised Committee thereof.

Yours faithfully.

L
Signed ....9%??3{.

L. ...esss (Director)
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BY THIS POWER OF ATTORNEY made the 30H. day of H,usl\

1991 I, SIR ROBERT IAN BELLINGER of Penn Wood, Fulmer,
Buckinghamsire, being a director of The Arsenal Football Club Limited
("the Company") WHEREAS it is the intention of the Company ¢to
re-register as a public company and to make an issue ("the Issue") to
the public of debentures to assist in the
construction of a new stand at
London,

financing of the
Arsenal Stadium, Avenell Road,
and to this effect to issue a prospectus and other documents
in connection with the Issue AND WHEREAS it is expedient that I
should appoint an Attorney to act for me for the purposes of and in
connection with the Issue, DO HEREBY NOMINATE, CONSTITUTE and
APPOINT each and any other director for the time being of the Company
(hereinafter called the "Attorney") as my true and lawful attorney on
my behalf and in my name or otherwise:-

1.1 in the Attorney's discretion to:-

1.1.1 approve the terms of and to execute all deeds,
documents and consents (including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1991 and at any adjournwment thereof;

1.1.2 approve the prospectus in connection with the Issue
("the Prospectus"), the brochure in connection with
the Issue ("the Brochure") and the application form
in connectiun with the Issue ("the Application
Form"), {the Prospectus, the Brochure and the
Application Form being hereinafter collectively
called "the Documents®) and agree the terms of the
Documents with Noble Grossart Limited, 48 OQueen
Street, Edinburgh;

1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, consents or
other documents whatsoever (including, without
limitation, a letter from me in substanti




foim attached confirming that I accept liability for
the Documents and any advertisements relating to the
Issue) which may be required to be approved or
authorised by me (whether as a member or director of
the Company or in any other capacity) in connection
with the Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The
Governor and Company of the Bank of Scotland in
connection with trne Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid {including, without limitation, the Documents); and

1.3 to do all other acts and things whatsoever which may be
required to be done by me (whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Documents and the Tssue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally undertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses dnd liabilities of every description arising £from the
exercise or the purported exercise in good faith of any of the powers
conferred by this Power of Attorney; and I Do H3reby instruct and
authorise the Attorney to do all cther such acts or things and
execute all such other documents, deeds and others as may appear to
tihie Attorney to be necessary or desirable with respect to the Issue;
And T hereby provide and declare that (a) this Power of Attorney
shall remain in force for a period of three months from Lhe date
hereof or (if earlier) until recalled by me in writing and intimation
of such recall or other termination of this Power of Attorney shall
have been received by the Attorney, but persons transacting with the
Attorney may act and rely upon the same until notice of such recall
or termination shall have been received by them and (b) all acts and

§




deeds done oOr granted by the Attorney in exercise of the powers
nerein conferred shall be as wvalid and effectual as 1if done or
granted by me; and I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall jawfully do or cause to be done in
the premises; and I declare that the Attorney in the exercise of the
powers hereby conferred shall not be liable for errors Or omissions:

IN WITNESS WHEREOQOF this Power of Attorney has been duly sealed the
day and year first written.

STGNED SEALED and DELIVERED by
the said SIR ROBERT IAN BELLINGER
in the presence of:—
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Doc. Name: N1DISS.LTR/R
Draft: 25.4.9]1

<>, 19<>

TO: The Arsenal Football Club [Limited],
Arsenal Stadium,
Avenell Road,
Highbury,
London, NS 1BU.

and
Noble Grossart Limited,

48 Queen Street,
EDINBURGH. EH2 3NR.

Dear Sirs,

THE ARSENAL FOOTBALL CLUB LIMITED ("the Company")
DEBENTURE ISSUE ("the Issue”)

I, <> of <> being a Director of the Company, in respect of
the Issue by the Company, confirm that I have considered
the following documents ("the Documents"):-

1.1 Brochure (proof dated <> May 19%1);

1.2 Prospectus (proof dated <> May 1991);

1.3 Application Form (proof dated <> May 1991);

l.4 Advertisements marked "Advertisement v,
"Advertisement 2" and "Advertisement 3" {proofs dated
<> May 1991); and

1.5 {[video script] (proof dated <> May 1991});

all relative to the Issue, with reference to:-

{(a) the information contained in the Documents, in
particular with regard to the Company and the Issue;



(b} (without prejudice to the foregoing generality) the
information contained in the Documents regarding my
interests and dealings by me and my relevant family
interests in the share capital of the Company.

I confirm that, having taken all reasonable care to ensure
that such is the case, all facts and information contained
in the Documents are true and accurate in all respects and
that there are no facts, the omission of which would make
misleading any statements in the Documents whether of fact
or opinion. T confirm that I accept responsibility
accordingly.

I further agree to accept responsibility for the contents
of any other documents, announcements oOr advertisements
which may be issued in the course of the lssue and which
shall have been approved by the Board of the Company or a
duly authorised Committee thereof.

Yours faithfully,
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BY THIS POWER OF ATTORNEY made the Sexthe

day of M
1991, I, CLIVE EMSLEY BRACEWELL LASCELLES CARR th Terrace,

of 3, Smi
London, SW3 being a director of The Arsenal Football Club Limited

("the Company") WHEREAS it is  the intention of the Company to
re-register as a public Cempany and to make an issue ("the Issue") to
the public of debentures to assist in the £financing of the
construction of a ney stand at Arsenal Stadium, Avenell Road,
London, and to this effect to issue a prospectus and ot
in connection with the Issue AND WHEREAS it
should appoint an Attorney

her documents
is expedient that I
to act for me for the purposes of and in
connection with the 1Issue, DO _HEREBY NOMINATE, CONSTITUTE and
APPOINT each and any other director for the time being of the Company
{hereinafter called the "Attorney") as my true and lawful attorney on
my behalf and in my name or otherwise:-

1.1 in the Attorney's discretion to:-

1.1.1 approve the terms of and to execute all deeds,
documents and consents (including, without
limitation, any form of proxy) required by me as a
shareholder of ¢the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1981 and at any adjournment thereof;

1.1.2 approve the prospectus in connection with the Issue
("the Prospectus”), the brochure in connection with
the Issue ("the Brochure") and the application form
in connection with the 1Issue ("the Application
Form"), {the Prospectus, the Brochure and the
Application Form being  hereinafter collectively
called "the Documents”) and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen
Street, Edinburgh;

1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, consents or

other documents whatsoever (including, without
. » + N . tca .
limitation, a letter from me in substan l\§?ﬁﬁﬂf\
e)
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form attached confirming

that I accept liability for
the Documents and

any advertisements relating to the
Issue) which may be required to be approved or
authorised by me (whether as a member or director of
the Company or in any other capacity) in connection
with the 1Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The
Governor and Company of the Bank of Scotland in
connection with the Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid (including, without limitation, the Documents); and

1.3 to do all other acts and things whatsoever which may be
required to be done by me {whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Documents and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally undertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses and liabilities of every decoription arising from the
exercise or the purported exercise in good faith of any of the powers
conferred by this Power of Attorney; and I Do Hereby instruct and
authorise the Attorney to do all other such acts or things and
execute all such other documents, deeds and others as may appear to
the Attorney to be necessary Or desirablie with respect to the Issue;
And I hereby provide ana declare that {a) this Power of Attorney
shall remain in force for a period of three months from the date
hereof or (if earlier) until recalled by me in writing and intimation
of such recall or other termination of this Power of Attorney shall
have been received by the Attorney, but persons transacting with the
Attorney may act and rely upon the same until notice of such recall
or termination shall have been received by them and (b) all acts and



deeds done or granted by the Attorney in exercise of the powers
herein conferred shall be as valid and effectual as if done or
granted by me; And I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall lawfully do or cause to be done in

the premises; And I declare that the Attorney in the exercise of the
powers hereby conferred

IN WITNESS WHEREOF this
day and year first written.

shall not be liable for errors or omissions:
Power of Attorney has been duly sealed the

SIGNED SEALED and DELIVERED by
the said CLIVE EMSLEY BRACEWELL
LASCELLES CARR in the presence of:-

Witness. ... o2 .09
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Doc.

Name: NLDISS.LTR/R )

Draft: 25.4.91

TO:

<>, 19<>

The Arsenal Football Club [Limited],
Arsenal Stadium,

Avenell Road,

Highbury,

London, N5 1BU.

and
Noble Grossart Limited,

48 Queen Street,
EDINBURGH. EH2 3NR.

Dear Sirs,

THE ARSENAL FOOTBALL CLUB LIMITED ("the Company")

DEBENTURE ISSUE ("the Issue®)

I,

the
the
1.1

1.2

1.3

all

{a)

<> of <> being a Director of the Company, in respect of
Issue by the Company, confirm that I have considered
following documents ("the Documents"):-—
Brochure (proof dated <> May 1991);
Prospectus (proof dated <> May 1991});
Application Forw {proof dated <> May 1991);
Advertisements marked "apdvertisement 1Y,
vapdvertisement 2" and "Advertisement 3" (proofs dated
<> May 1991); and
[Video script] (proof dated <> May 1991};

relative to the Issue, with reference to:-~

the information contained in the Documents, in
particular with regard to the Company and the Issue;



(b) {without Prejudice tg the foregoing 9enerality) tne
information Contained ip the Documentsg fégarding my

interestsg and dealingg by me ang my relevant family
interests ip the share capital of tpe Company,

I confirm that, having taken all I'éasonable care to ensure
that such ig the case, all facts and information contained
in the Pocumentg are true ang accurate in a11 tespects ang
that there are no facts, the omission of which woulgd make
misleading any statementg in the Documentsg whether of fact

Or opinion, I confirp that 1 accept responsibility
accordingly,

I further agree to accept responsibility for the contents
of any other documents, announcements or advertisements
which may be issu2d ip the course of the Issue and which
shall have beenp approved by the Board of the Company or a
duly authorised Committee thereof,

Yours faithfully,

Cohee o

Signed .., N ........ff??ﬁ. (Director)
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BY THIS POWER OF ATTORNEY made the 3 Ok

1591, I, RICHARD CHARLES LASCELLES CARR of 28,
London being a director of
Company") WHEREAS it
as a public

day of APKJ
Rochester Square,
The Arsenal Football Club Limited {("the
the intention of the Company to re-reqister
company and tc make an issue (“"the Issue") to the public

of debentures to assist in the Einancing of the construction of a new
stand at Arsenal Stadium,

L]
2
i3

Avenell Road, London, and to this effect
to issue a prospectus and other documents

Issue AND WHEREAS it
to act for me

in connection with the2
is expedient that I should appoint an Attorney
for the purposes of and in connection with the Issue,
DO HEREBY NOMINATE, CONSTITUTE and APPOINT each
director for the time being

and any other
of the Company (hereinafter called the
"Attorney") as my true and lawful attorney on my behalf and in my
name o= otherwise:-

1.1 in the Attorney's discretion to:-

1.1.1 approve the terms of and to execute all deeds,
documents and consents {including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinasry General Meeting of the Company to be
held on 9th May 1991 and at any adjournment thereof;

1.1.2 approve the prospectus in connection with the Issue
("the Prospectus"), the brochure in connection with
the Issue ("the Brochure") and the application form
in connection with the 1Issue ("the Applicaticn
Form"), (the Prospectus, the Brochure and the
Application PForm being  Thereinafter collectively
called “"the Documents®) and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen
Street, Edinburgh;

1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, consents or
other documents whatsoever {including, without
limitation, a letter from me in substantially the
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form attached confirming

that I accept liability for
the Documents and

any advertisements relating to the
Issue) which may be required to be approved or
authorised by me (whether as a member or director of
the Company or in any other capacity} in connection
with the Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The

Governor and Company of the Bank of Scotland in
connection with the Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid (‘ncluding, without limitation, the Documents); and

1.3 to do all other acts and things whatsoever which may be
required to be done by me (whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Documents and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally undertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses and ilabilities of every description arising from the
exercise or the purported exercise in good faith of any of the powers
conferred by this Power of Attorney; And I Do Hereby instruct and
autbor ise the Actorney to do all other such acts or things and
axecute all such cther documents, deeds and others as may appear to
the Attorney to be necessary or desirable with respect to the Issue;
And I hereby provide and declare thrat (a) this Power of Attorney
shall remain in force for a period of three months from the date
hereof or (if earvier) until recalled by me in writing and intimation
of such recall c¢r other termination of this Power of Attorney shall
have been re.zived by the Attorney, but persons transacting with the
rely upon the same until notice of such recall
e been received Ly them and (b) all acts and

Attorney may act and
or termination chall hav

—— e ek g e p . e e eaaga



deeds done or granted by the Attorney in exercise of the powers
herein conferred shall be as valid and effectual as if done or
granted by me; And I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall lawfully dp or cause to be done in

the premises; And I declare that the Attorney in the exercise of the
powers hereby conferred

IN WITNESS WHEREOF this
day and year first written.

shall not be liable for errors or omissions:
Power of Attorney has been duly sealed the

SIGRED SEALED and DELIVERED by
the said RICHARD CHARLES LASCELLES
CARR in the presence of:~-

witness.;ﬁ.tﬁl/.‘.. .‘li * s s 88 @ 08 @

Full Name fheHALL K&/ N,;z;ol*dma# / /

address S8 Crrovess fouse
do Atres Kemnd  hiwmn SE;

. ’
OccupatlonI..Slo.L.f‘lnﬁE.........-li
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The Arsenal Football Club (Limitedl,
Arsenal Stadium,

Avenell Road,
Highbury,
London, NS5 1BU.

and
Noble Grossart Limited,

48 Queen Street,
EDINBURGH. EHZ2 3NR.

Dear Sirs,

THE ARSENAL FOOTBALL CLUB LIMITED ("the Company")
DEBENTURE ISSUE ("the Issue")

I, <> of <> being a Director of the Company, in respect of
the Issue by the Company, confirm that I have considered
the following documents ("the Documents"):-

1.1 Brochure (proof dated <> May 1991});

1.2 Prospectus (proof dated <> May 1991);

1.3 Application Form (proof uated <> May 1591};

1.4 Advertisements marked "aAdvertisement iv,
vpadvertisement 2" and "Advertisement 3% (proofs dated
<> May 1991); and

1.5 [Video script] (proof dated <> May 1831);

all relative to the Issue, with reference to:-

(a) the information contained in the Documents, in
particular with regard to the Company and the Issue;



(b) (without prejudice to the foregoing generality) the
information contained in the Documents regarding my

interests and dealings by me and my relevant family
interests in the share capital of the Company.

I confirm that, having taken all reasonable care to ensure

that such is the case, all facts and information contained
in the Documents are true and accurate in all respects and
that there are no facts, the omission of which would make
misleading any statements in the Documents whether of fact

or opinion. I confirm that I accept responsibility
accordingly.

I further agrze to accept responsibility for the contents
of any other documents, announcements or advertisements
which may be 1issued in the course of the Issue and which
shall have been approved by the Board of the Company or a
duly authorised Committee thereof.

Yours faithful.y,

{Director)
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1IS POWER OF ATTORNEY made the 7O
I, KENNETH JOHN FRIAR of 1a,

on being a director of The Arsenal Football Club Limited ("
any") WHEREAS it is the intention of the Company to re-re f the
public company and to make an issue ("the Issue") to the giilér
ebentures to assist in the financing of the construction ofpa nis
d at Arsenal Stadium, Avenell Road, London, and to this effect
SSue a prospectus and other documents in connection with the
e AND WHEREAS it is expedient that T should appoint an Attorney
ct for me for the purposes of and in connection with the Issue,
FREBY NOMINATE, CONSTITUTE ard APPOINT each and any other
ctor for the time being of the Company (hereinafter called the

orney”) as my true and lawful attorney on my behalf and in my
: or otherwise:-

day of AP{A

Woodcroft, Winchmore Hill,

-

in the Attorney's discretion to:-

1.1.1 approve the terms of and to execute all deeds,
documents and consents (including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1991 and at any adjournment thereof;

1.1.2 approve the prospectus in connection with the Issue
{"the Prospectus”}, the brochure in connection with
the Issue {"the Brochure") and the application form
in connection with the 1Issue ("the Application
Form"), {the Prospectus, the Brochure and the
Application Form being hereinafter collectively
called "the Documents”) and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen

Street, Edinburgh;
1.1.3 approve the terms of and authorise the Issue; and

1.1.4 approve the terms of and authorise the execution and
implementation of all deeds, agreements, conse?ts or
other documents whatsoever {including, without
limitation, a letter from me in substantially the




form attached confirming

that I accept liability f
the Documents and e

any advertisements relating to the
Issue) which may be required to be

authorised by me (whether as a member or director of
the Company or in any other capacity) in connection
with the 1Issue and matters incidental to the
Documents (including, without limitation, an
Underwriting Agreement to be entered into with The

Governor and Company of the Bank of Scotland
connection with the Issue);

approved or

in

to execute and sign and deliver any such documents as
aforesaid (including, without limitation, the Documents); and

to do all other acts and things whatsoever which may be
required to be done by me (whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Documents and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

f unconditionally undertake to indemnify each Attorney and his
assors against all actions, proceedings, claims, costs,
hses and liabilities of every description arising from the
~ise or the purported exercise in good faith of any of the powers
arred by this Power of Attorney; And I Do Hereby instruct and
>rise the Attorney to do all other such acts or things and
ite all such other documents, deeds and others as may appear to
ittorney to be necessary or desirable with respect to the Issue;
[ hereby provide and declare that (a) this Power of Attorney
I remain in force for a period of three months from the date
>f or (if earlier) until recalled by me in writing and intimation
jch recall or other termination of this Power of Attorney shall
been received by the Attorney, but persons transacting with ‘he

and rely up.n the same until notice of such recall

r t
ney may ac kem and (b) all acts and

-rmination shall have been received by t



done or granted by the Attorney in exercise of the powers
n conferred shall be as wvalid and effectual as if done or
ed by me; And I bind myself to ratify, approve of and confirm
hatsoever the Attorney shall lawfully do or cause to be done in
remises; And I declare that the Attorney in the exercise of the
's hereby conferred shall not be liable for errors or omigsions:
TNESS WHEREOF this Power of Attorney has been duly sealed the
ind year first written.

D SEALED and DELIVERED by
;aid KENNETH JOHN FRIAR in

ESS:...:;: -'h- RN I ) 03 .

£ﬁiﬂ&+\%ﬂ&ﬂikﬂ#ﬂuﬁ

HANE S s e snsacasesnsens e s e
ESS.-.&-&Q&J%-QW-....-..- e s s s se . ........\"."".:“.o.\.‘:'.........
Mecw wor Banwer

pation...--.oo-c-tl----t.o.-.




Doc.

Name: N1DISS.LTR/R )
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TO:

<>, 19<>

The Arsenal Football Club 'Lim:
Arsenal Stadium, (himited],
Avenell Road,

Highbury,

London, NS5 1BU.

and

Noble Grossart Limited,
48 Queen Street,
EDINBURGH. EH2 3NR.

Dear Sirs,

THE ARSENAL FOOTBALL CLUB LIMITED ("the Company")

DEBENTURE ISSUE {("the Issue")

I,
the
the

1.1

1.5

all

(a)

<> of <> being a Director of the Company, in respect of
Issue by the Company, confirm that I have considered
following documents ("the Documents"):-
Brochure (proof dated <> May 1991);
Prospectus (proof dated <> May 1991);
Application Form (proof dated <> May 1991);
Advertisements marked "Advertisement 1w,
nadvertisement 2" and "Advertisement 3" (proofs dated
<> May 1¢91})}; and
[video script] (proof dated <> May 1991);

relative to the Issue, with reference to:-

+he information contained in the Documents, in
particular with regard to the Company and the Issue;



(b) (without prejudice to the foregoing generality) the
information contained in the Documents regarding my

interests and dealings by me and my relevant family
interests in the share capital of the Company.

I confirm that, having taken all reasonable care to ensure
that such is the case, all facts and information contained
in the Documents are true and accurate in all respects and
that there are no facts, the omission of which would make
misleading any statements in the Documents whether of Ffact

or opinion. I confirm that I accept responsibility
accordingly.

I further agree to accept responsibility for the contents
of any other documents, announcements or advertisements
which may be issued in the course of the Issue and which

shall have been approved by the Board of the Company or a
duly authorised Committee thereof.

N

SigNed sveeveneensesssnsss s (Director)

Yours faithfully,
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BY THIS POWER OF ATTORNEY made the qH" day of mtl

1991, I, ROGER GEOFTREY GIBBS of 23 Tregunter Road, Londo§jSWlO
being a director of The Arsenal Football Club Limited ("the Company")
WHEREAS it is the intention of the Company to re~register as a public
company and to make an 1issue ("the Issueﬁ) to the public of
debentures to assist in the financing of the construction of a new
stand at Arsenal Stadium, Avenell Road, ULondon, and to this effect
to issue a prospectus and other documents in connection with the
Issue AND WHEREAS it is expedient that I should appoint an Attorney
to act for me for the purposes of and in connection with the Issue,
DO HEREBY NOMINATE, CONSTITUTE and APPOINT each and any cther
director for the time being of the Company (hereinafter called the

“Attorney") as my true and lawful attorney on my behalf and in my
name or otherwise:-

1.1 in the Attorney's discretion to:-
1.1.1 approve the terms of and to execute all deeds,
documents and consents (including, without
limitation, any form of proxy) required by me as a
shareholder of the Company in relation to the
Extraordinary General Meeting of the Company to be
held on 9th May 1991 and at any adjournment thereof;

1.2.2 approve the prospectus in connection with the Issue
("the Prospectus"), the brochure in connection with
the Issue ("the Brochure") and the application form
in connection with the Issue ("the Application
Form"), {the Prospectus, the Brochure and the
Application Porm being hereinafter collectively
called "the Documents") and agree the terms of the
Documents with Noble Grossart Limited, 48 Queen
Street, BEdinburgh;

1.1.3 approve the terms of and authorise the Issue; and
1.1.4 approve the terms of and authorise the execution and

implementation of all deeds, agressents, consents or
other documents whatsoever {including, without



limitation, a letter from me confirming that I
accept liability for the Documents, in substantially
the form attached, and any advertisements relating to
the Issue) which may be required to be approved or
authorised by me (whether as a member or director of
the Company or in any other capacity) in connection
with the TIssue and matters incidental to the
Documeznts ({including, without limitation, an
Underwriting Agreement to be entered into with The

Governor and Company of the Bank of Scotland in
connection with the Issue);

1.2 to execute and sign and deliver any such documents as
aforesaid (including. without limitation, the Documents); and

1.3 to do all other acts and things whatscever which may be
reguired to ke done by me (whether as a member or director of
the Company or in any other capacity) in connection with the
issue of the Docunants and the Issue or matters incidental to
any of them including the registration of the terms of any
documents;

And I unconditionally undertake to indemnify each Attorney and his
successors against all actions, proceedings, claims, costs,
expenses and liabilities of every description arising from the
exercise or the purperted exercise in good faith of any of the powers
conferred by this Power of Attorney; aAnd I Do Hereby instruct and
authorise rhe Attorney toc do all other such acts or things and
execute all such cther documents, deeds and others as may appear to
the Aticrney to be necessary or desirable with respect to the Issue;
Bnd I hereby provide and declare that (a) this Power of Attorney
shall remain in force for a period of three months from the date
hezeof or (if earlier) until r2called by me in writing and intimation
of sush recall or ocher termination of this Power of Attorney shall
have been received by the Attorney, but persons transacting with the
Attorney may act and rely upon the same until notice of such recall




or termination shall have been received by them and (b) all acts and
deeds done or granted by the Attorney in exercise of the powers
nerein conferred shall be as valid and effectual as if done or
granted by me; And I bind myself to ratify, approve of and confirm
all whatsoever the Attorney shall lawfully do or cause to be done in
the premises; And I declare that the Attorney in the exercise of the
powers hereby conferred shall not be liable for errors or omissions:
IN WITNESS WHEREOF  this Power of Attorney has been duly sealed the
day and year first written.

SIGNED SEALED and DELIVERED by
the said ROGER GECFFREY GIBBS in the presence of:-

Withess. S JIUWAN X .. coer i e e

Full Name.w N‘UW‘."T 'gu"“E . /) ﬁ
Address. . C’/7 gh()u”m& \guosa, Do T
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The Arsenal Football Club [Limited],
Arsenal Stadium,

Avenell Road,

Highbury,

London, N5 1BU.

and

Noble Grossart Limited,
48 Queen Street,
EDINBURGH. ENZ 3NR.

Dear Sirs,

THE ARSENAL FOOTBALL CLUB LIMITE; {"r!e fompany")
DEBENTURE 1SSUE ("the Issue")

I, <> of <> being a Director of tw« Coumnpary 1in respect of
the Issue by the Company, confirm that I have considered
the following doruments ("the Documents"):-

1.1 Brochure (proof dated <> May 1991);

1.2 Prospectus (proof dated <> May 1891});

1.3 Application Form (proof dated <> May 1991);

1.4 Advertisements marked "advertisement 1",
"advertisement 2" and "Advertisement 3" (proofs dated
<> May 1991); and

1.5 ({Video script] (proof dated <> May 1991);

2.l relative to the Issue, with reference to:-

{aj the information contained in the Documents, in
particular with regard to the Company and the Issue;




(b)  (without prejudice to the foregoing generality)} the
information contained in the Documents regarding my
interests and Adealings by me and my relevant family
interests in the share capital of the Company.

T confirm that, having taken all reasonable care to ensure
that such is the case, all facts and information contained
in the Documents are true and accurgte in all respects and
that there are no facts, the omission of which would make
misleading any statements in the Documents whether of fact
or opinion. I confirm that I accept responsibility
accordingly.

I further agree to accept responsibility for the contents
of any other documents, announcements or advertisements
which may be issued 1in the course of the Issue and which
shall have been apprcved by the Board of the Company or a
duly authorised Committee thereof.

Yours faithfully,

Ry G

Signed .......... “...... {Director)
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Our Ref: WGH/MFK/1-CS/ce

10 May 1991

The Directors

The Arsenal Football Club plc
Arsenal Stadium

Avenell Road

Highbury

London

N5 1BY

and

The Directors

Noble Grossart Limited
48 Queen Street
Edinburgh

EHZ 3HNR

Dear Sirs

The Arsenal Football Club ple
Issue of up to 12,120 Debentures ("the Issue")

We hereby confirm that we have given and not withdrawn our consent to the
issue of the Prospectus Pack (as defined in the Prospectus dated 10 Hay.1991)
relative to the Issue with our report of the same date irnluded therein and
to the inclusion of references to us in suach Prospectus iv the §o€m and
context in which they appear. We attach a copy of the Prospectus initialled
by us for the purpose of idemtificationm.

Yours faithfully

T e e s A A b VO B AR G AR SAy

Herrxiott

(for and on behalf of Kidgons Inpey)
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NOBLE
GROSSART

6 May 1993

The Arsenaj Football Club pic
Arsenal Stadium

Avenell Road
Highbury
LONDON N5 1By

Dear Sirg

THE ARSENAT, FOOTRALY, CLUB Pr.c
ISSUr oF UP 10 12,120 DEBENTURES {"the Issue";

Yours faithfully

s

n

£

Graham F Watson
?;gﬁcggg on behalf of Noble Grossart Limited)

ATTACH




>-$BANK OF SCOTLAND

P.0. Box No. 12
Canstituted by Act of Parliament 1695 Uberior House

61 Grassmarket

EDINBURGH EH1 2JF

Telephone: Direct Line: 031-243
Switchboard: 031-442 7777

: Fax; 031-243 5738
Noble Grossart Limjited Telex: 727583
48 Queen Street
EDINBURGH Cur Ref:
EH2 3NR
Your Ref;

7th May 1991

Dear Sirs

We refer to the Prospectus Pack dated or intended to be dated 10th Hay-1991
("the Prospectus”) relating to the proposed issue of the Debenture Series
(as such expression is defined in the Prospectus) and hereby consent to
the references to the Bank In the form and context in which they gppear

in the Prospectus, including but not limited to the referenc;s an om
statements with respect to the Preferred Loan Scheme (as such expressio

is defined in the Prospectus) therein.

Yours Faithful l}"

............ P e s

and om Dehalf of
ank >f Scerland




