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THE COMPANIES ACT 1985

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION OF

INVERNESS THISTLE AND CALEDONIAN F.C. pic
(As adopted by Special Resolutions passed 12th June, 1997)
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The name of the Company is Inverness Thistle and Caledonian F.C. ple.
The Company is {0 be a public company.
The Registered Office of the Company will be situated in Scotland.

The objects for which the Company is established are:

The promotion and development of Association Football in all its branches for
the benefit of the Town of Inverness and its environs, without distinction of
political, religious or other opinions.

To carry on any other business which may be advantageously carried on in
connection with any of the objets of the Company.

To amalgamate with any person, firm or company whose objects are within
the objects of the Company, and that either by sale of the whole business,
property and assets of the Company, or by purchase of the whole business,
property and assets of such other company.

To enter into or withdraw from any partnership, consortium, joint working
arrangement, profit sharing arrangements, or other similar agreement, with
others or with any agency for any company, firm or person.

To establish or promote, concur or assist in establishing or promoting any
other company for the purpose of acquiring all or any of the property or rights
of the Company, and undertaking all or any of its liabilities or of undertaking
any business or operations which may appear likely to assist or benefit the
Company.
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To subscribe for, take, purchase, or otherwise acquire and hold shares, stocks,
securities of or other interest in any other company, association or firm having
objects altogether or in part similar to those of the Company or carrying on
any business capable of being conducted so as directly or indirectly to benefit
the Company.

To purchase, lease or otherwise acquire any heritable or moveable property,
which the Company may think necessary or convenient for the purpose of its
business, and to construct, maintain and alter any buildings or works
necessary or convenient for the purpose of the Company.

To give consideration for any property or rights acquired by the Company
including without limitation in cash, bills or promissory notes, loan notes,
debentures or in shares of the Company, or by means of any security or
obligation which the Company has power to issue, or in any or all of these
modes.

To sell or otherwise dispose of the whole rights and assets of the Company,
r any part thereof, for such consideration as the Company shall think fit,
including the shares, stock, debentures, or securities of any other company,
association, firm or person.

To subscribe for, underwrite, purchase or otherwise acquire and hold (either
absolutely or in security), and to sell, exchange, surrender, convert, dispose
of and deal with shares, stocks, bonds, debentures, mortgages, securities,
policies, book debts, business concerns and undertakings of all kinds.

To enter into any arrangements with any governments of authorities
(municipal, local, or otherwise} or any corporations, companies, firms or
persons that may seem conducive to the attainment of the Company’s objects
or any of them, and to obtain from any such govemment, authority,
corporation, company, firm or person, any charters, contacts, decrees, rights,
privileges and concessions which the Company may think desirable and to
carry out, exercise, and comply with any such charters, contractors, decrees,
rights, privileges and concessions.

To apply for, take out, register, or acquire by purchase or otherwise, any
Jetters patent, patent licences or other patent rights, trade or service marks or
designs or inventions, trade names, copyright, secret processes and all other
intellectual property rights in any part of the world, and to disclaim, alter or
modify the same or grant licences in respect thereof, or otherwise turn to
account the rights so acquired.
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To borrow and raise money in any manner and to secure the repayment of any
money borrowed, raised or owing by mortgage, charge, standard security, lien
or other security upon the whole or any part of the Company’s undertaking,
property or assets (whether present or future), including its uncalled capital,
and also by a similar mortgage, charge, standard security, lien or security to
secure and guarantee the performance by the Company of any obligation or
Hiability it may undertake or which may become binding on it.

To draw, make, accept, endorse, discount, negotiate, execute and issue
promissory notes, cheques, bills of exchange, bills of lading, warrants, and
other negotiable transferable instruments.

To invest and deal with the monies of the Company not immediately required,
upon such securities and in such manner as may from time to time be
determined.

To lend money and to make advances with or without security to any
company, firm or person and in particular to lend and advance money to
companies, firms or persons owning or engaging in any business similar to
that of the Company, or to customers and others having dealings with the
Company.

To grant undertakings, guarantees and indemnities in respect of the
indebtedness or obligations of any person, firm, company or other body
including in particular (but without limiting the generality of the foregoing)
any company which is for the time being the holding company of the
Company or another subsidiary of such holding company or a subsidiary of
the Company all as defined by Section 736 of the Companies Act 1985 or any
statutory amendment or re-enactment thereof for the time being in force or
any company associated with the Company in business or by reason of
common shareholdings or otherwise and in security of such undertakings,
guarantees and indemnities to assign, dispone, convey, mortgage, pledge or
charge the whole or any part of the undertaking, property, assets or revenue
of the company including uncalled capital, or in any manner of way as the
Company shall think fit, with or without consideration and regardless of
whether or not the Company derives any benefit therefrom.

To support and subscribe to any charitable or public object and any institution,
society or club,
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To give pensions, gratuities or charitable aid to any person or persons who
may have served the Company (including Directors and ex-Directors and other
officers of the Company), o to the wives, children or other relatives of such
persons; and to form and contribute to provident and benefit funds for the
benefit of any persons employed by the Company.

To distribute any of the property of the Company among the members or
otherwise ex specie, but so that no distribution amounting to a reduction of
capital be made except with the sanction (if any) for the time being required by
Jaw.

To increase or reduce the capital of the Company and to sub-divide or
consolidate the shares.

To do all or any of the above things in any part of the world, as principals,
agents, contractors, trustees or otherwise, and by or through trustees or
otherwise, and either alone or in conjunction with others, and to do all such
other things as are incidental or conducive to the attainment of the objects of
the Company or any of them.

The Yability of the members is limited.

The capital of the Company is £4,003,981 divided into:-

2,000,000 “A” non-voting ordinary shares of £1 each
1,000,000 “B” non-voting shares of £1 each

3 “C”non-voting shares of £1 each

1,063,978 ordinary shares of £1 each




We, the several persons whose names and addresses are subscribed, are desirous of being
formed into a Company in pursuance of this Memorandum of Association, and we
respectively agree to take the number of Shares in the Capital of the Company set opposite
our respective names: '

Names and Addresses and Descriptions Number of Shares taken
of Subscribers by each Subscriber

Malcolm Donald Laing One
Solicitor

1 Golden Square

Aberdeen

Marlene Weston One
Registrar

1 Golden Square

Aberdeen

Date the 10th day of February 1994

Name, address and description of witness to the above signatures:

Janice Mackay

Word Processor Operator
1 Golden Square
Aberdeen




Articles
THE COMPANIES ACT 1985 o
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
INVERNESS THISTLE AND CALEDONIAN F.C. plc

TABLE "A"
1. None of the regulations contained in Table "A" in the First Schedule to the

Companies Act 1862 or contained in or as altered in pursuance of any subsequent Act
shall apply to the Company, and these Articles shall be the only Articles of the

Company.

INTERPRETATION

2. In these Articles the following words and expressions bear the meanings hereby
assigned to them if not inconsistent with the subject or context.

"WORDS MEANINGS
The Act | The Companies Act 1985
The Statutes The Companies Act 1985, and every other Act

for the time being in force concerning companies
and affecting the Company.

These Articles These Articles of Association as now framed or
as altered from time to time by Special
Resolution.

Directors The Directors for the time being of the
Company.

The Board The Board of Directors of the Company or the

Directors present at a duly convened meeting of
Directors at which a quorum is present.

The Register The Register of Members required to be kept by
Section 352 of the Act.

The Office The registered office for the time being of the
Company.

The Seal The Common Seal of the Company.




Members' Club Inverness Caledonian Thistle Members’ Club
Limited incorporated under the Companies Acts
Number 155496.

INE Inverness & Nairn Local Enterprise Company
incorporated under the Companies Acts Number
124797.

The Secretary Any person appointed to perform the duties of
the Secretary of the Company.

The United Kingdom Great Britain and Northern Ireland.

Month Calendar Month.

Paid Up Includes credited as paid up.

Dividend Includes bonus.

In Writing Written, printed, lithographed or photographed,

or visibly expressed in all or any of these or any
other modes of representing or reproducing
words.
Words importing the singulfar number only shall include the plural number and vice versa.
Words importing the masculine gender only shall include the feminine gender.

Words importing persons shall include corporations and firms.

Subject as aforesaid, any words or expressions defined in the Statutes shall, except where the
subject or context forbids, bear the same meanings in these Articles.

BUSINESS

; 3. Any branch or kind of business which by the Memorandum of Association of the
' Company, or these atticles, is either expressly or by implication authorised to be
undertaken by the Company may be undertaken by the Board at such time as it shall
think fit and, further, may be suffered by it to be in abeyance, whether such branch
or kind of business may have been actually commenced or not, s0 long as the Board
may deem it expedient not to commence or proceed with such branch or kind of
business.

CAPITAL

4. The share capital of the Company is £4,063,931 divided into:-

2D
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2,000,000 “A” non-voting ordinary shares of £1 each
1,000,000 “B” non-voting shares of £1 each

3 “C”non-voting shares of £1 each

1,063,978 ordinary shares of £1 each

Without prejudice to the rights and privileges for the time being attached to any
existing class of shares, any share in the Company (whether forming part of he
present capital or not) may be issued with any such preferred, deferred, or other
special rights or privileges or subject to such conditions or restrictions, whether in
regard to dividend, return of capital, voting or otherwise, as the Company may from
time to time by Ordinary Resolution direct.

The rights conferred upon the holders of the shares of any class issued with preferred
or other rights shall not, unless otherwise expressly provided by the terms of issue
of that class be deemed to be varied by the creation or issue of further shares ranking
pari passu therewith.

SHARES

The Shares for the time being unissued in the present or any increased capital of the
Company shall (subject to any direction to the contrary which may have been given
by the Resolution creating the same) be at the disposal of the Board, which may allot,
grant options over, or otherwise deal with or dispose of them to such persons, at such
times, and generally on such terms and conditions, as it thinks proper, but so that no
shares shall be issued at a discount, except in accordance with the Statutes.

Subject to the provisions of the Statutes any preference shares may with the sanction
of a Special Resolution be issued on the terms that they are or at the option of the
Company are to be redeemed.

If two or more persons are registered as joint holders of any share, any one of such
persons may give effectual receipts for any dividend or other money payable in
respect of such share.

The Company shall not be bound to recognise but shall be entitled to recognise in
such manner and to such extent as it may think fit any trusts in respect of any of the
shares of the Company. Notwithstanding any such recognition the Company shall not
be bound to see to the execution, administration or observance of any trust, whether
expressed, implied or constructive, in respect of any shares of the Company and shall
be entitled to recognise and give effect to the acts and deeds of the registered holders
of such shares as if they were the absolute owners thereof. For the purpose of this
Article "trust” includes any right in respect of any shares of the Company other than
an absolute right thereto in the registered holder thereof for the time being or such
other rights in case of transmission thereof as are mentioned in these Articles.

Every Member shall without payment be entitled to receive within two months after
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allotment or Jodgement of transfer (or within such other period as the conditions of
issue shall provide) one certificate under the Seal for all the shares of each class
registered in his name: provided that in the case of the joint holders the Company
shall not be bound to issue more than one certificate to all the joint holders, and
delivery of such certificate to any one of them shall be sufficient delivery to all.
Every certificate shall be under the Seal and shall specify the number, class and
distinctive numbers (if any) of the shares to which it refates and the amount paid up
thereon. A Member may require more than one certificate in respect of the shares of
each class held by him in the capital of the Company for the time being on the
payment of such sum for each additional certificate as the Directors may determine,
provided that no Member shall be entitled to more than one certificate in respect of
any one share held by him. A Member who has transferred part of the shares of one
class comprised in his holding of shares of that class shall be entitled to a certificate
for the balance without charge.

If any such certificate shall be worn out, defaced, destroyed or lost, it may be
renewed on such evidence being produced as the Board shall require, and in case of
wearing out or defacement on delivery up of the old certificate, and in case of
destruction or loss on execution of such indemnity (if any) and in either case on
payment of such sum as the Board may from tie to time require. In case of
destruction or loss the Member to whom such renewed certificate is given shall also
bear and pay to the Company all expenses incidental to the investigation by the
Company of the evidence of such destruction or loss and to such indemnity.

LIEN ON SHARES

The Company shall have a first and paramount lien on all the shares (not fully paid
up) registered in the name of any Member, whether solely or jointly with others, for
all moneys due to the Company from him or his estate, whether solely or jointly with
any other person, whether a Member or not, and whether such moneys are presently
payable or not. The Company’s lien on a share shall extend to all dividends payable
thereon. But the Board may at any time declare any share to be exempt, wholly or
partially, from the provisions of this Article.

For the purpose of enforcing such lien the board may se]] all or any of the shares
subject thereto at such time or times and in such manner as it thinks fit, but no sale
shall be made until such time as the moneys in respect of which such lien exists or
some part thereof are or is presently payable, and until a notice in writing stating the
amount due and demanding payment thereof and giving notice of intention to sell in
default shall have been served in such manner as the Board shall think fit on such
Member or the person entitled by transmission to the shares, and default in payment
shall have been made by him or them for fourteen days after such notice.

The net proceeds of any such sale shall be applied in or towards payment Or
satisfaction of the amount due to the Company, and the balance shall be paid to the
Member or the person entitled by transmission to the shares; provided always that the
Company shall be entitled to a lien upon such residue in respect of any moneys due
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to the Company but no presently payable like to that which it had upon the shares
immediately before the sale thereof.

Upon any such sale as aforesaid, the Board may authorise some person to transfer the
shares sold to the purchaser and may enter the purchaser’s name in the Register as
holder of the shares, and the purchaser shall not be bound to see to the regularity or
validity of, or be affected by any irregularity or invalidity in the proceedings or be
bound to see to the application of the purchase money, and after his name has been
entered in the Register the validity of the sale shall not be impeached by any person,
and the remedy of any person aggrieved by the sale shall be in damages only and
against the Company exclusively.

CALLS ON SHARES

The Board may, subject to the provisions of these Articles and to any conditions of
issue, from time to time make such calls upon the Members in respect of all moneys
unpaid on their shares (whether on account of the nominal value of the shares or by
way of premium) as it thinks fit, provided that fourteen days notice at least is given
of each call, and each Member shall be liable to pay the amount of every call so
made upon him to the persons and at the times and places appointed by the Board.
A call may be made payable by instalments. A call shall be deemed to have been
made as soon as the resolution of the Board authorising such call shall have been
passed, and an entry in the Minute Book of a resolution of the Board making the call
shall be conclusive evidence of the making of the call. A call may be revoked or
postponed as the Board shall determine. The joint holders of a share shall be jointly
and severally liable to pay all calls and instalments in respect thereof.

If before or on the day appointed for payment thereof a call or instalment payable in
respect of a share is not paid, the person from whom the amount of the call is due
shall pay interest on such amount at such rate as the Board shall fix from the day
appointed for payment thereof to the time of actual payment, but the Board shall have
power to waive payment of or remit such interest or any part thereof.

Any sum which by the terms of issue of a share is made payable upon allotment or
at any fixed date whether on account of the nominal value of the share or by way of
premium shall, for all purposes of these Articles, be deemed to be a call duly made
and payable on the date fixed for payment, and in case of non-payment the provisions
of these Articles as to payment of interest and expenses, forfeiture and the like, and
all other relevant provisions of the Statutes or of these Articles shall apply as if such
sum were a call duly made and notified as hereby provided.

The Board may make arrangements upon the issue of shares for a difference between
the holders of such shares in the amount of calls to be paid and in the time of
payment of such calls.

The Board may, if it thinks fit, receive from any Member willing to advance the same
all or any part of the moneys due upon his shares beyond the sums actually called up
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thereon, and upon all or any of the moneys so advanced, the Board may (until the
same would, but for such advance, become presently payable) pay or allow such
interest as may be agreed between it and such Member, in addition to the dividend
payable upon such part of the share in respect of which such advance has been made
as is actually called up. No sum paid up in advance of calls shall entitle the holder
of a share in respect thereof to any portion of a dividend subsequently declared in
respect of any period prior to the date upon which such sum would, but for such
payment, become presently payable.

No Member shall be entitled to receive any dividend or to be present or vote at any
meeting or upon a poll, or to exercise any privilege as a Member, until he shall have
paid all calls for the time being due and payable on every share held by him, whether
alone or jointly with any other person together with interest and expenses in respect
of such calls and all other sums (if any) presently payable by him in respect of any
shares in the Company held by him.

TRANSFER OF SHARES

Subject to the restrictions of these Articles, any Member may transfer all or any of
his shares in writing in the usual common form or in such other form as the Board
may approve, but not more than one class of shares shall be transferred by one
instrument of transfer. Every transfer must be lodged with the Company,
accompanied by the certificate of the shares to be transferred, and such other evidence
as the Board may require to prove the title of the intending transferor.

The Board may refuse to register the transfer of any share which is not a fully paid
up share and that without assigning any reason for such refusal. The Board may also
refuse to register any transfer of a share on which the Company has a lien.

The instrument of transfer of a share shall be executed by or on behalf of the
transferor and the transferor shall be deemed to remain the holder of the share until
the name of the transferee is entered in the Register in respect thereof, provided that
in the case of a partly paid share the instrument of transfer must also be signed by or
on behalf of the transferee.

The Company shall provide a Register of Transfers which shall be under the control
of the Directors, and in which shall be entered the particulars of every transfer or
transmission of every share.

Such fee as the Board may from time to time determine may be charged for
registration of a transfer, confirmation, probate, certificate of marriage or death,
power of attorney, or other document relating to or affecting the title to any shares
or for making any entry in the Register affecting the title to any share.

No transfer shall be registered during the fourteen days immediately preceding the
Annual General Meeting of the Company and subject to the provisions of Section 115
of the Act, the registration of transfers may be suspended and the Register closed at
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such times and for such periods as the Board may from time to time determine,
provided that the Register shall not be closed for more than thirty days in any year.

"TRANSMISSION OF SHARES

In the case of the death of a Member, the survivors or survivor, where the deceased
was a joint holder, or the legal personal representatives of the deceased where he was
a sole or only surviving holder, shall be the only person recognised by the Company
as having any title to his interest in the shares, but nothing herein contained shall
release the estate of a deceased holder (whether sole or joint) from any lability in
respect of any share solely or jointly held by him.

Any person becoming entitled to a share in consequence of the death or bankruptcy
of a Member may, upon producing such evidence of title as the Board shall require,
and subject as hereinafter provided, elect either to be registered himself as holder of
the share or to have some person nominated by his registered as the holder thereof.

If the person so becoming entitled shall elect to be registered himself, he shall deliver
or send to the Company a notice in writing signed by him and stating that he so
elects. For all purposes of these Articles relating to the registration of transfers of
shares, such notice shall be deemed to be a transfer, and the Board shall have the
same power of refusing to give effect thereto by registration as if the event upon
which the transmission took place had not occurred and the notice were a transfer
executed by the person from whom the title by transmission is derived.

If the person so becoming entitled shall elect to have his nominee registered, he shall
testify his election by executing to his nominee a transfer of such share. The Board
shall have, in respect of transfers so executed, the same power of refusing registration
as if the event upon which the transmission took place had not occurred, and the
transfer executed by the person from whom the title by transmission is derived.

A person entitled to a share in consequence of the death or bankruptcy of a Member
shall be entitled to receive and give a discharge for any dividends or other moneys
payable in respect of the share, but he shall not be entitled in respect of it to receive
notices of or (subject to the provisions of Article 77 hereof) to attend and vote at
meetings of the Company or to exercise any of he rights or privileges of a Member
unless and until he shall become registered as the holder thereof.

FORFEITURE OF SHARES

If any Member or person entitled by transmission fails to pay the whole or any part
of any call or instalment of a call on or before the day appointed for the payment
thereof, the Board may at any time thereafter during such time as the call or
instalment, or any part thereof, remains unpaid, serve a notice on the Member or the
person entitled to the share by transmission as the case may be requiring him to pay
such call or instalment or such part thereof as remains unpaid, together with any
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42,

accrued interest and any expenses incurred by the Company by reason of such non-
payment.

The notice shall name a further day (not earlier than the expiration of fourteen days
from the date of service of the notice) on or before which such call, or such part
thereof as aforesaid, and all such interest and expenses as aforesaid, are to be paid.
It shalt also name the place where payment is to be made, and shall state that in the
event of non-payment at or before the time and at the place appointed, the shares in
respect of which such call was made will be liable to be forfeited.

The Board may accept the surrender of any share liable to be forfeited hereunder and
in such case references herein to forfeiture shall include surrender.

If the requirements of any such notice as aforesaid are not complied with, any share
in respect of which such notice has been given may at any time thereafter, before
payment of all calls or instalments, interest and expenses due in respect thereof has
been made, be forfeited by a resolution of the Board to that effect.

A forfeiture of shares shall include all dividends declared in respect of the forfeited
share and not actually paid before the forfeiture.

When any share has been forfeited in accordance with these Articles, notice of the
forfeiture shall forthwith be given to the Member or the person entitled to the share
by transmission, as the case may be, and an entry of such notice having been given,
and of the forfeiture with the date thereof, shall forthwith be made in the Register
opposite to the entry of the share; but no forfeiture shall be in any manner invalidated
by an omission or neglect to give such notice or to make such entry as aforesaid.

Notwithstanding any such forfeiture as aforesaid, the Board may at any time before
the forfeited share has been otherwise disposed of cancel the forfeiture upon the terms
of payment of all calls and interest due thereon and all expenses incurred in respect
of the share,and upon any further or other terms as it thinks fit.

A share so forfeited shall be deemed to be the property of the Company and may be
sold, reallotted, or otherwise disposed of, either to the person who was before
forfeiture the holder thereof or entitled thereto, or to any person, upon such terms and
in such manner as the Board may think fit. The Board may, if necessary, authorise
some person to transfer a forfeited share to any such other person as aforesaid.

A Member whose shares have been forfeited or surrendered shall cease to be a
Member in respect of the shares, but shall notwithstanding the forfeiture or surrender
remain liable to pay to the Company all moneys which at the date of forfeiture or
surrender were presently payable by him to the Company in respect of the shares,
with interest thereon at 20 per cent per annum (or such lower rate as the Board may
approve) from the date of forfeiture or surrender until payment, but the Board may
waive payment of such interest either wholly or in part and the Board may enforce
payment without any allowance for the value of the shares at the time of forfeiture
or surrender.
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A statutory declaration in writing that the declarant is the Secretary or a Director of
the Company, and that a share has been duly forfeited in pursuance of these Articles,
and stating the date upon which it was forfeited, shall, as against all persons claiming
to be entitled to the share be conclusive evidence of the facts therein stated, and such
declaration and the receipt of the Company for the consideration (if any) given for the
share on the sale, re-allotment or disposal thereof together with a certificate of
proprietorship of the share under the Seal delivered to a purchaser or allottee thereof,
shall (subject to the execution of any necessary transfer) constitute a good title to the
share, and the new holder of the share shall be discharged from all calls made prior
to such purchase or allotment, and shall not be bound to see to the application of the
purchase money, nor shall his title to the share be affected by any omission,
irregularity or invalidity in or relating to or connected with the proceedings in
reference to the forfeiture, sale, re-allotment or disposal of the share.

CONVERSION OF SHARES INTO STOCK

The Company, may, from time to time, by Ordinary Resolution, convert all or any
of its paid-up shares into stock, and may from time to time, in like manner, reconvert
any such stock into paid-up shares of any denomination.

When any shares have been converted into stock, the several holders of such stock
may transfer their respective interests therein, or any part of such interests, in such
manner as the Company by Ordinary Resolution shall direct, but in default of any
such direction in the same manner and subject to the same regulations as and subject
to which the shares from which the stock arose might previously to conversion have
been transferred, or as near thereto as circumstances will admit. But the Board may,
if it thinks fit, from tie to time fix the minimum amount of stock transferable;
provided that such minimum shall not exceed the nominal amount of the shares from
which the stock arose.

The several holders of stock shall be entitled to participate in the dividends and profits
of the Company according to the amount of their respective interests in such stock,
and such interests shall, in proportion to the amount thereof, confer on the holders
thereof respectively the same privileges and advantages for the purpose of voting at
meetings of the Company and for other purposes as if they held the shares from
which the stock arose, but so that none of such privileges or advantages, except the
participation in the dividends, profits and assets of the Company, shall be conferred
by any such aliquot part of stock as would not, if existing in shares, have conferred
such privilege or advantage.

All such provisions of these Articles as are applicable to paid-up shares shall apply
to stock, and in all such provisions the words "share" and "shareholder” shall include
"stock" and "stockholder”.
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INCREASE OF CAPITAL

The Company may from time to time, by Ordinary Resolution, whether all the shares
for the time being authorised shall have been issued, or all the shares for the time
being issued shall have been fully paid up or not, increase its share capital by the
creation of new shares, such new capital to be of such amount and to be divided into
shares of such respective amounts as the Resolution shall direct.

The new shares shall be subject to all the provisions of these Articles with reference
to the payment of calls, transfer, transmissions, forfeiture, lien and otherwise.

ALTERATIONS OF CAPITAL

The Company may from time to time by Ordinary Resolution: -

(@) Consolidate and divide all or any of its share capital into shares of larger
amount than its existing shares.

(b) Cance] any shares which at the date of the passing of the resolution have not
been taken or agreed to be taken by any person.

(c) Sub-divide its shares, or any of them, into shares of smaller amount than is
fixed by the Memorandum of Association, subject nevertheless to the
provisions of Section 121(3)of the Act, and so that the Resolution whereby any
share is sub-divided may determine that, as between the holders of the shares
resulting from such sub-division, one or more of the shares may have any
such preferred or other special rights over, or may have such deferred rights,
or be subject to any such restrictions as compared with, the others, as the
Company has power to attach to unissued or new shares.

The Company may from time to tie by Special Resolution reduce its share capital, any
capital redemption reserve fund or any share premium account in any name and with
and subject to any incident authorised and consent required by law.

Upon any consolidation of fully paid shares into shares of larger amount the Board
may settle any difficulty which may anse with regard thereto and in particular may,
as between the holders of shares so consolidated, determine which shares are
consolidated into each consolidated share and in the case of any shares registered in
the name of one Member being consolidated with shares registered in the name of
another Member the Board may make such arrangements for the allotment,
acceptance and/or sale of fractional shares or for the sale of the consolidated share
and may sell the consolidated share or the fractions either upon the market or
otherwise to persons at such time and at such price as it may think fit and shall
distribute the net proceeds of sale among such Members rateably in accordance with
their rights and interests in the consolidated share or the fractions, and for the
purposes of giving effect to any such sale the Board may appoint some person 1o
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54.

55.

56.

57.
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transfer the shares or factions sold to the purchaser thereof and such appointment and
any transfer executed in pursuance thereof shall be effective.

Anything done in pursuance of the last three preceding Articles shall be done in
manner provided and subject to any conditions imposed by the Statutes, so far as they
shall be applicable, and, so far as they shall not be applicable, in accordance with the
terms of the Resolution authorising the same, and, so far as such Resolution shall not
be applicable, in such manner as the Board shall determine.

MODIFICATION OF CLASS RIGHTS

Subject to the provisions of Section 127 of the Act whenever the capital of the
Company is divided into different classes of shares, all or any of the special rights
and privileges attached to any class may either with the consent in writing of the
holders of three-fourths of the issued shares of the class, or with the sanction of an
Extraordinary Resolution passed at a separate general meeting of such holders (but
not otherwise) be modified, varied or abrogated and may be so modified, varied or
abrogated either whilst the Company is a going concern or during or in contemplation
of a winding up. To every such separate general meeting all the provisions of these
Articles relating to General Meetings or to the proceedings thereat shall, mutatis
mutandis, apply, but so that the necessary quorum shall be two persons at least
holding or representing by proxy one-third of the capital paid up on the issued shares
of the class, and so that every holder of shares of the class in question present in
person or by proxy may demand a poll and shall be entitled on a poil to one vote in
respect of each share of the class held by him, and that if at any adjourned meeting
of such holders a quorum is not present any two of such holders present in person or
by proxy shall be a quorum.

An Annual General Mesting of the Company shall be held in each year in addition
to any other Meetings which may be held in that year, and such meeting shall be
specified as the Annual General Meeting in the notices calling it. No more than
fifteen months shall elapse between date of one Annual General Meeting and the date
of the next. The Annual General Meeting shall be held at such time and place as the
Board shall appoint.

All General Meetings of the Company other than Annual General Meetings shall be
called Extraordinary General Meetings.

The Board may call an Extraordinary General Meeting whenever it thinks fit.
Extraordinary General Meetings shall also be convened on such requisition, or in
default may be convened by such requisitionists, as provided by the Statutes.

Twenty-one clear days’ notice of every Annual General Meeting and of every
Extraordinary General Meeting at which it is proposed to pass a Special Resolution
and fourteen clear days’ notice of every other Extraordinary General Meeting shall
be given in manner hereinafter mentioned to such Members as are under the
provisions of these Articles entitled to receive such notices from the Company and to
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65.

the Auditors of the Company. Every notice of meeting shall specify the place, day
and hour of meeting and in case of special business the general nature of such
business and shall also state with reasonable prominence that a Member entitled to
attend and vote at the meeting may appoint one proxy to attend and vote instead of
him and that a proxy need not be a Member. In the case of a meeting convened for
passing a Special or Extraordinary Resolution the notice shall specify the intention to
propose the Resolution as a Special or Extraordinary Resolution as the case may.

A General Meeting of the Company shall, notwithstanding that it is calied by shorter
notice than that specified in the last preceding Article be deemed to have been duly
called if it is so agreed by such Members as are prescribed in that behalf by the
Statutes.

The Company shall comply with the provisions of the Statues as 0 giving notice of
resolutions and circulating statements on the requisitions of Member.

The accidental omission to give notice of any meeting to, or, in cases where
instruments of proxy are sent out with the notice, the accidental omission to send such
instruments of proxy to, or the non-receipt of notice of any meeting or such
instrument of proxy by, any person entitled to receive notice shall not invalidate any
resolution passed or proceeding had at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any General Meeting unless a quorum is present
when the meeting proceeds to business. Save as otherwise provided in these Articles
ten Members personally present shall be a quorum for all purposes.

The Chairman of the Board shall preside at every General Meeting, but if there be
no such Chairman, or if at any meeting he shall not be present within fifteen minutes
after the time appointed for holding the same, or shall be unwilling to preside, a
Vice-Chairman of the Board shall preside, or if there be no such Vice-Chairman, or
if none be present or be willing to act within such period, the Directors present shall
choose some Director, or if no Director be present, or if all the Directors present
decline to take the chair, the persons present shall choose one of themselves present
to be Chairman of the meeting.

If within fifteen minutes from time appointed for the holding of a General Meeting
a quorum is not present, the meeting, if convened on the requisition of Members,
shall be dissolved. In any other case it shall stand Adjourned to such time and place
as the Chairman of the Meeting shall decide and if at such adjourned meeting a
quorum is not present within fifteen minutes from the time appointed for holding the
meeting, the Members present (if more than one) shall be a quorum.

The Chairman may, with the consent of any meeting at which a quorum is present,
adjourn any meeting from time to time and from place to place, as the meeting shall
determine. Whenever a meeting is adjourned for twenty-one days or more notice of
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the adjourned meeting shall be given in the same manner as of an original meeting.
Save as aforesaid, no Member shall be entitled to any notice of an adjournment or of
the business to be transacted to an adjourned meeting. No business shall be transacted
at any adjourned meeting other than the business which might have been transacted
at the meeting from which the adjournment took place.

Unless authorised by the Chairman, no question shall be placed before any General
Meeting unless the Secretary shall have received not less than twenty four hours
written notice of the same.

At any General Meeting a resolution put to the vote of the meeting shall be decided
on a show of hands unless before or upon the declaration of the result of the show of
hands a poll be demanded by the Chairman or (subject to the provisions of the
Statutes) by not less than five Members present in person or by proxy and entitied to
vote or by any Member or Members present in person or by proxy and entitled to
vote and representing not less than one-tenth of the total voting rights of all the
members having the right to vote at the meeting. Unless a poll be so demanded a
declaration by the Chairman of the meeting that a resolution has on a show of hands
been carried, or carried unanimously or by a particular majority, or lost, or not
carried by a particular majority, shall be conclusive, and an entry to that effect in the
minute book of the Company shall be conclusive evidence thereof, without proof of
the number or proportion of the votes recorded in favour of or against such
resolution. No poll shall be demandable on the appointment of a Chairman or on a
guestion of adjournment.

If a poll be demanded in manner aforesaid, it shall be taken at such time (not being
more than thirty days from the date of the meeting) and place and in such manner as
the Chairman shall direct, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded.

The demand for a poll may be withdrawn.

In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting shall be entitled to a further or casting vote in addition to
the votes to which he may be entitled as a Member.

The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which a poll has been
demanded.

Subject to the provisions of the Act a Resolution in writing shall be as valid and
effectual as a Resolution of a General Meeting provided that it shall have been signed
by all the Members who would have been entitled to vote upon such Resolution if it
had been a Resolution submitted to a General Meeting held on the day on which the
last Member signing the Resolution shall have signed the same.
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VOTES OF MEMBERS

73. Subject to any special rights or restrictions as to voting upon which any shares may be
issued, or may for the time being held, upon a show of hands every Member present in
person shall have one vote only and upon a poll every Member present in person or by
proxy shall have one vote for every share held by him.

74. The holders of “A” non-voting ordinary shares, “B” non-voting ordinary shares, and “C”
non-voting ordinary shares shall be entitled to receive notice of all general meetings and to
attend all general meetings but no voting rights shall attach to such shares.

75. So long as the Members Club is the holder of ordinary shares in the Company then each
share held by the Members Club shall have voting rights calculated in accordance with the
following formula:-

Voting rights per share = A-B x 49
B 5l

Where A = the number of ordinary shares of the Company carrying voting rights; &
B = the number of ordinary shares of the Company carrying voting rights held by
the Members £Jub

76.  If any Member be of unsound mind or otherwise incapacitated he may vote by his
curator bonis, committee, or other legal curator, and such last-mentioned persons may
give their votes either personally or by proxy. Any person entitled under these
Articles to a share in consequence of the death or bankruptcy of a Member may vote
at any General Meeting in respect thereof in the same manner as if he were the
registered holder of such share, provided that forty-eight hours at least before the time
of holding the Meeting at which he proposed to vote he shall satisfy the Board of his
entitlement to such share or unless the Board shall have previously admitted his right
to vote at such Meeting in respect thereof.

77.  If two or more persons are jointly entitled to a share, then, in voting upon any
question, the vote of the senjor who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other registered holders of the
share, and for this purpose seniority shall be determined by the order in which the
names stand in the Register.

78.  Save as herein expressly provided, no person other than a Member duly registered,
and who shall have paid everything for the time being due from him and payable to
the Company in respect of his shares, shall be entitled to be present or to vote on any
question either personally or by proxy or to be reckoned in a quorum at any General
Meeting.

79.  Votes may be given either personally or by proxy. On a show of hands a Member
(other than a corporation) present only by proxy shall have no vote, but a proxy for,
or representative of a corporation may vote on a show of hands. A proxy need not
be a Member of the Company and a Member may appoint only one person to act as
his proxy.

80.  No objection shall be raised to the qualification of any vote except at the meeting or
adjourned meeting at which the vote objected to is given or tendered, and every vote
not disallowed at such meeting shall be valid for all purposes. Any such objection
made in due time shall be referred to the Chairman of the meeting, whose decision
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82.
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84.

85.

shall be final and conclusive.

The instrument appointing a proxy shall be in writing under the hand of the appointer,
or his attorney duly authorised in writing, or if such appointer is a corporation under
jts common seal, if any, and if none, then under the hand of some officer or attorney
duly authorised in that behalf.

A vote given in accordance with the terms of an instrument appointing a proxy shall
be valid notwithstanding the previous death or insanity of the principal or revocation
of the proxy or transfer of the share in respect of which it is given, unless previous
intimation in writing of the death, insanity, revocation or transfer shall have been
received at the Office one hour at least before the time fixed for holding the meeting.

The instrument appointing a proxy shall be deemed to confer authority to demand or
join in demanding a poll.

The instrument appointing a proxy and the power of aftorney or other authority, if
any, under which it is signed, or a notarially certified copy thereof, shall be deposited
at the Office (or at such other place in the United Kingdom as may be specified in the
notice convening the meeting) at least forty-eight hours before the time appointed for
holding the meeting or adjourned meeting at which the person named in such
instrument propose to vote or, in case of a deferred poll, not less than twenty-four
hours before the time appointed for the taking of the poll; otherwise the person so
named shall not be entitled to vote in respect thereof. No instrument appointing
proxy shall be valid after the expiration of twelve months from the date of its
signature,

Any instrument appointing a proxy shall be in the following form, or as near thereto
as circumstances will admit:-
"Inverness Thistle and Caledonian F.C. pic”

I/We
"of

(@) Member(s) of Inverness Thistle and Caledonian F.C. ple, hereby appoint
of

and failing him,

of

as my/our proxy to vote for me/us and on my/our behalf at the (Annual or

Extraordinary or Adjourned, as the case may be) General Meeting of the Company,
to be held on the day of 19  and at every adjournment thereof.
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Signed this day of 19 ."

or in such other form as the Board may from time to time approve.

DIRECTORS
The number of Directors shall be not less than three nor more than twelve.

The Board may from time to time and at any time appoint a person to be a Director
either to fill a casual vacancy or by way of addition to the Board provided that the
total number of Directors shall not exceed the prescribed maximum. A Director so
appointed shall hold office only until the Annual General Meeting following next after
his appointment, when he shall retire, but shall then be eligible for re-election; a
Director so retiring shall not be taken into account in determining the number of
Directors to retire by rotation at such meeting.

The continuing Directors at any time may act notwithstanding any vacancy in their
body; provided always that in case the Directors shall at any time be reduced in
number to less than the minimum number fixed by or in accordance with these
Articles, it shall be lawful for them to act as Directors for the purpose of filling
vacancies in their body or of summoning a General Meeting of the Company, but not
for any other purpose.

A Director of the Company may be or become a director or other officer of or
otherwise interested in any company or other body promoted by the Company or in
which the Company may be interested as a shareholder or otherwise and no such
Director shall be accountable to the Company for any remuneration or other benefits
received by him as a director or officer of or from his interest in such other company
or other body. The Board may also exercise the voting power conferred by the shares
in any other company or other body held or owned by the Company in such manner
in all respects as it thinks fit, including the exercise thereof in favour of any
resolution appointing the Members of the Board or any of them to be directors or
officers of such other company or other body or voting or providing for the payment
of remuneration to the directors or officers of such other company or other body. And
any Director of the Company may vote in favour of the exercise of such voting rights
in manner aforesaid notwithstanding that he may be or be about to become a director
or officer of such other company or other body and as such, or in any other manner
is or may be interested in the exercise of such voting rights in manner aforesaid.

DISQUALIFICATION OF DIRECTORS

Without prejudice to the provisions for retirement by rotation or otherwise hereinafter
contained the office of a Director shall be vacated:-

(@) If (not already being qualified) he does not obtain his qualification within two
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months after his appointment or within three months of the adoption of these
Articles, whichever is the later, or at any time thereafter ceased to hold his
qualification, and so that a Director vacating office under this provision shall
be incapable of being reappointed a Director until he shall have obtained his
qualification ("qualification" means beneficial ownership of at least 250
Ordinary Shares in the Company).

(o)  If he becomes bankrupt or makes any arrangement Of compaosition with his
creditors.

(¢) If he becomes of unsound mind or physically or mentally incapable of
performing the functions of a Director and the Directors shall resolve that he
is disqualified.

(@)  If he absents himself from the meetings of the Board during a continuous
period of three months without special leave of absence from the Board, and
it passes a resolution that he has by reason of such absence vacated office.

(¢)  If he is prohibited from being a Director by an order made under any
provision of the Statutes.

() If (not being a Director holding for a fixed term executive office which is
subject to termination if he ceases to be a Director) by notice in writing to the
Company he resigns his office.

()  If he is removed from office pursuant to Article 109 or Section 303 of the
Act.

No person shall be disqualified from being appointed a Director in accordance with
the provisions of these Articles by reason of having attained the age of seventy years
or any other age, nor shall special notice or other special formality be required on
that account. No Director shall vacate his office by reason only of age.

POWERS OF DIRECTORS

The business of the Company shall be managed by the Board, which may exercise all
such powers of the Company, and do on behalf of the Company all such acts as may
be exercised and done by the Company, and as are not by the Statutes or by these
Articles required to be exercised or done by the Company in General Meeting, subject
nevertheless to any of these Articles, to the provisions of the Statutes, and to such
directions (being not inconsistent with these Articles or the provisions of the Statutes)
as may be prescribed by the Company in General Meeting, but no direction made by
the Company in General Meeting shall invalidate any prior act of the Board which
would have been valid if such direction had not been made.

The Board may establish any local boards or agencies for managing any of the affairs
of the Company, either in the United Kingdom or elsewhere, and may appoint any
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persons to be members of such local boards, or any managers or agents, and may fix
their remuneration, and may delegate to any local board, manager or agent any of the
powers, authorities and discretions vested in the Board, except the power to make
calls or borrow money, with power to sub-delegate, and may authorise the members
of any local board, or any of them, to fill any vacancies therein, and to act
notwithstanding vacancies and any such appointment or delegation may be made upon
such terms and subject to such conditions as the Board may think fit, and the Board
may remove any person so appointed, and may annul or vary any such delegation,
but no person dealing in good faith and without notice of any such annulment or
variation shall be affected thereby.

The Board may from time to time and at any time by power of attorney under the
Seal appoint any company, firm or person or any fluctuating body of persons,
whether nominated directly or indirectly by the Board, to be the attorney or attorneys
of the Company for such purposes and with such powers, authorities and discretions
(not exceeding those vested in or exercisable by the Board under these Articles) and
for such period and subject to such conditions as it may think fit, and any such power
of attorney may contain such provisions for the protection and convenience of persons
dealing with any such attorney as the Board may think fit, and may also authorise any
such attorney to sub-delegate all or any of the powers, authorities and discretions
vested in him.

The Company or the Board on behalf of the Company may exercise all the powers
of Section 35 of the Act, relating to official seals for use abroad, and any such seal
shall be affixed by the authority and in the presence of, and the instrument sealed
therewith shall be signed by, such persons as the Board shall from time to time by
writing under the Seal appoint.

The Company may also exercise the powers of Section 362 and Schedule 14 of the
Act with reference to the keeping of Dominion Registers and the Board may (subject
to the provisions of these Sections) make and vary such regulations as they may think
fit for the keeping of any such Register.

Without restricting the generality of the foregoing powers the Board may give or
award pensions, annuities, gratuities and superannuation or other allowances or
benefits to any persons who are or have at any time been in the employment or
service of the Company or of any company which is a subsidiary company of or
allied or associated with the Company or any such subsidiary or who are or have at
any time been Directors or officers of the Company or any such other company as
aforesaid and who hold or held salaried employment in the Company or such other
company and to the wives, widows, children and other relatives and dependants of
any such persons and may set up, establish, support and maintain pension,
superannuation and other funds or schemes (whether contributory or non-contributory)
for the benefit of such persons as are hereinbefore referred to or any of them or any
class of them, and so that any Director shall be entitled to receive and retain for his
own benefit any such pension, annuity, gratuity, allowance or other benefit (whether
under any such fund or scheme or otherwise) and may vote as a Director in respect
of the exercise of any of the powers by this Article conferred upon the Board,
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notwithstanding that he is or may be or become interested therein.

All cheques, promissory notes, drafts, bills of exchange and other negotiable
instruments, and all receipts for moneys paid to the Company, shall be signed, drawn,
accepted, endorsed, or otherwise executed, as the case may be, in such manner as the
Board shall from time to time by resolution determine.

BORROWING POWERS

The Board may from time to time exercise all the powers of the Company to borrow
or raise money and to mortgage or charge all or any part of its undertaking, property,
assets and uncalled capital and to issue any securities whether outright or as collateral
security for any debt, liability or obligation of the Company or of any third party.

The Board may borrow or raise any such money as aforesaid upon or by the issue or
sale of any bonds, debentures or others securities and upon such terms as to time of
repayment, rate of interest, price of issue or sale, payment of premium or bonus upon
redemption or repayment or otherwise as it may think proper including a right for the
holders of bonds, debentures or other securities to exchange the same for shares in
the Company of any class authorised to be issued.

ROTATION OF DIRECTORS

Subject to Articles 108 to 110, at the Annual General Meeting in every year, one-
third of the Directors for the time being or if their number is not a muitiple of three
then the number nearest to one-third shall retire from office.

The Directors to retire at the Annual General Meeting in every year shall be the
Directors who have been longest in office since their last election. As between
Directors of equal seniority, the Directors to retire shall in the absence of agreement
be selected from among them by lot.

A retiring Director shall be eligible for re-election and shall act as a Director
throughout the meeting at which he retires.

Subject to any Resolution for reducing the number of Directors, the Company may
at any meeting at which any Directors retire in manner aforesaid, fill the vacated
office by electing a person thereto, and may fill any other vacancy.

No person not being a Director retiring at the meeting shall, unless recommended by
the Board for election, be eligible for election to the office of Director at any General
Meeting uniess, within the prescribed time before the day appointed for the meeting,
there shall have been given to the Secretary notice in writing by some Member duly
qualified to be present and vote at the meeting for which such notice is given of his
intention to propose such person for election, and also notice in writing, signed by
the person to be proposed of his willingness to be elected. The prescribe time above
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mentioned shall be such that, between the date when the notice is served or deemed
to be served, and the day appointed for the meeting, there shall not be less than seven
nor more than twenty one clear intervening days.

Without prejudice to the power of the Company under Section 303 of the Act to
remove a Director before the expiration of his period of office by Ordinary
Resolution, the Company may by Extraordinary Resolution remove any Director
before the expiration of his period of office, and may, subject to Article 108, by
Ordinary Resolution appoint another Director in his stead. A person appointed in
place of a Director so removed shall be subject to retirement at the same time as if
he had become a Director on the day on which the Director in whose place he is
appointed was last elected a Director.

Every Resolution of a General Meeting for the appointment or election of a Director
shall relate to one named person and a single resolution for the appointment or
election of two or more persons as Directors shall be void.

APPOINTMENT OF SPECIAL DIRECTORS

Until 30 June 2002 INE shall be entitled to appoint three Directors to the Board of
the Company acceptable to the other Directors provided INE remain holders of "C"
non-voting Ordinary Shares in the Company. Such Directors shall not be subject to
retirement in terms of Articles 101 to 106.

Until 30 June 1998 the holders of "A" non-voting Ordinary Shares in the Company
shall be entitled to appoint five Directors to the Board of the Company. Such
Directors shall not be subject to retirement in terms of Articles 101 to 106.

Until 30 June 1998 the holders of "B" non-voting Ordinary Shares in the Company
shall be entitled to appoint three Directors to the Board of the Company. Such
Directors shall not be subject to retirement in terms of Articles 101 to 106.

So long as the Members’ Club controls a majority of the voting rights in the
Company the other holders of Ordinary Shares shall be entitled to elect one Director
to the Board of the Company in which election the Members’ Club shall not be
entitled to vote,

PROCEEDINGS OF THE BOARD

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit. Questions arising at any meeting shall be
decided by a majority of votes of the Directors present. A majority of the Directors
for the time being shall be a quorum.

The Board or any Committee of the Board may from time to time elect one of its
number to be Chairman (and, if it thinks fit, one or more of its number to be Vice-
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Chairman or Vice-Chairman) of the Board or Committee, as the case may be, and
may determine the periods for which they respectively are to hold office. The
Chairman, or in his absence a Vice-Chairman, of the Board or Committee shall
preside at its meetings. If in the case either of the Board or any Committee there is
no Chairman or Vice-Chairman, or if at any meeting of the Board or Committee
neither the Chairman nor a Vice-Chairman be present within five minutes after the
time appointed for holding the same, the Board or Committee shall choose one of its
numbers present to be Chairman of such meeting. The Chairman at a meeting of the
Board or a Committee shall in case of equality of votes have in addition to his
original vote a casting vote.

The Board may delegate any of its powers, including authority to affix the Seal to any
document, but excluding the power to make calls or borrow money, o Committees
consisting of such members, not being less than two in number, of its body as it
thinks fit. Any Committee so formed shall in the exercise of the power so delegated
conform to any regulations that may from time to time be imposed upon it by the
Board. The Meetings and proceedings of any Committee shall be governed by the
provisions herein contained for regulating meetings and proceedings of the Board as
far as the same are applicable thereto and are not superseded by any regulation
imposed upon it by the Board.

All acts bona fide done by any meeting of the Board or of a Committee of the Board,
or by any person acting as a Director, shall notwithstanding it be afterwards
discovered that there was some defect in the appointment of any Director or person
acting as aforesaid or that they or any of them were disqualified or had ceased to be
Directors or a Director, be as valid as if every such person had been duly appointed
and was qualified to be and had continued to be a Director.

A resolution in writing signed by all the Directors, or by all the members of a
Committee of the Board, shall be as effective for all purposes as a resolution passed
at a meeting of the Board or, as the case may be, of such Committee duly convened
and held and may consist of several documents in the like form each signed by one
or more of the Directors or members of the Committee concerned.

CONFIDENTIALITY

No member, or General or other Meeting of Members, shall be entitled to require
discovery of or any information respecting any detail of the Company’s trading or any
matter which is or may be in the nature of a trade secret or secret process, or which
may relate to the conduct of the business of the Company, and which in the opinjon
of the Boaxd it would be inexpedient in the interest of the Company 10 communicate
to the public.

THE SEAL

The Board shall provide for the safe custody of the Seal, which shall only be used by
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the authority of the Board or of a Committee of the Board authorised by the Board
in that behalf and every instrument to which the Seal shall be affixed shall be signed
autographically by one Director and shall be countersigned autographically by the
Secretary or an Assistant Secretary or some other person appointed by the Board or
Committee for such purpose. Notwithstanding the foregoing provisions of this Article
the Board may by resolution determine either generally or in any particular case that
certificates or other documents of title given under the Seal in respect of shares,
debentures or other securities of the Company need not be signed or countersigned
by any person provided that such certificates or documents of title shall have first
been approved for sealing by the Auditors of the Company.

SECRETARY

The Board shall from time to time appoint and may remove a Secretary or Joint
Secretaries and may appoint and remove one or more Assistant Secretaries.

A provision of the Act or these regulations requiring or authorising a thing to be done
by or to a Director and the Secretary shall not be satisfied by its being done by or to
the same person acting both as Director and as, or in place of, the Secretary.

DIVIDENDS AND RESERVE

Subject to any preferential or other special rights for the time being attached to any
special class of shares, the profits of the Company which it shall from time to time
be determined to distribute by way of dividend shall be applied in payment of
dividends upon the shares of the Company.

All dividends shall be apportioned and paid proportionately to the amounts paid or
credited as paid on the shares (otherwise than in advance of calls) during any portion
or portions of the period in respect of which the dividend is paid; but if any share is
jssued on terms providing that it shall rank for dividend as from a particular date such
share shall rank for dividend accordingly.

The Company in General Meeting may from time to time declare dividends, but no
such dividend shall (except as by the Statutes expressly authorised) be payable
otherwise than out of the profits of the Company. No higher dividend shall be paid
than is recommended by the Board, and the declaration of the Board as to the amount
of the profits from time to time available for dividends shall be conclusive. The Board
may from time to time declare and pay to the Members such interim dividends as
appear to the Board to be justified by the position of the Company; the Board may
also declare and pay the fixed dividend payable on any preference shares of the
Company half-yearly or otherwise on fixed dates, whenever such position, in the
opinion of the Board, justifies that course.

With the sanction of a General Meeting, dividends may be paid wholly or in part in
specie, and may be satisfied in whole or in part by the distribution amongst the
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Members in accordance with their rights of fully-paid shares, debentures or other
securities of the Company or of any other company, or of any other property suitable
for distribution as aforesaid. The Board shall have full liberty to make all such
valuations, adjustments and arrangements, and to issue all such certificates or
documents of title as may be in its opinion be necessary or expedient with 2 view to
facilitating the equitable distribution amongst the Members of any dividends or
portions of dividends to be satisfied as aforesaid or to giving them the benefit of their
proper shares and interests in the property, and no valuation, adjustment or
arrangement so made shall be questioned by any Member.

Any dividend, interest or other moneys payable in cash in respect of shares may be
paid by cheque or warrant sent through the post directed to the last registered address
of the holder or, in the case of joint holders, to the last registered address of that one
of the joint holders who is first named on the Register or to such person and to such
address as the holder or joint holders may in writing direct. Every such cheque or
warrant shall be made payable to the order of the person to whom it is sent and shall
be sent at the risk of the person entitled to the money represented thereby. Any one
of two or more joint holders may give effectual receipts for any dividends or other
moneys payable in respect of the shares held by them as joint holders. No unpaid
dividend or interest shall bear interest against the Company.

The Board may before recommending any dividend set aside out of the profits of the
Company such sums as it thinks proper as a reserve fund or reserve funds which shall
at the discretion of the Board be applicable for any purpose for which the profits of
the Company may lawfully be applied and pending such application the Board may
employ the sums from time to time so set aside as aforesaid in the business of the
Company or invest the same in such securities, other than the shares of the Company,
as it may select. The Board may also from time to time carry forward such sums as
it may deem expedient in the interests of the Company not to divide.

The payment of the Board of any unclaimed dividend, interest or other sum payable
on or in respect of a share into a separate account shall not constitute the Company
a trustee in respect thereof and any dividend unclaimed after a period of twelve years
from the date of declaration of such dividend shall be forfeited and shall revert to the
Company.

The Board may deduct from any dividend or other moneys payable in respect of any
shares held by a Member, either alone or jointly with any other Member, all such
sums of money (if any) as may be due and payable by him either alone or jointly with
any other person to the Company on account of calls or otherwise.

CAPITALISATION OF RESERVES

The Company may, upon the recommendation of the Board, by Ordinary Resolution
resolve that any sum not required for the payment of any fixed preferential dividend
and (A) for the time being standing to the credit of any reserve fund or reserve
account of the Company (including any share premium account and any capital
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redemption reserve fund) or (B) being undivided net profits in the hands of the
Company be capitalised and accordingly that the Board be authorised and directed to
appropriate such sum as capital to the Ordinary Shareholders in the proportions in
which sum would have been divisible amongst them had the same been applied or
been applicable in paying dividends on the Ordinary Shares of the Company and to
apply such sum on their behalf, either in or towards paying up the amounts, if any, -
for the time being unpaid on any shares held by the Ordinary Shareholders
respectively, or in paying up in full unissued shares or debentures of the Company
of a nominal amount equal to the sum resolved to be capitalised, such shares or
debentures to be allotted and distributed credited as fully paid up to and amongst the
Ordinary Shareholders in the proportions foresaid or partly in one way and partly in
the other. Provided that a sum standing to the credit of a share premium account or
a capital redemption reserve fund may only be applied hereunder in the paying up of
unissued shares to be issued to the Ordinary Shareholders as fully paid.

Whenever such a resolution as aforesaid shall have been passed, the Board shall make
all appropriations and applications of the sum resolved to be capitalised thereby, and
all allotments and issues of fully paid shares or debentures if any, and generally shall
do all acts and things required to give effect thereto, with full power to the Board to
make such provision by the issue of fractional certificates or by payment in cash or
otherwise as it thinks fit for the case of shares or debentures becoming distributable
in fractions, and also to authorise any person to enter on behalf of all the Ordinary
Shareholders into an agreement with the Company providing for the allotment to them
respectively credited as fully paid up of any further shares to which they may be
entitled upon such capitalisation or, as the case may require, for payment up by the
Company on their behalf, by the application thereto, of their respective proportions
of the sum resolved to be capitalised, of the amounts or any part of the amounts
remaining unpaid on their existing shares, and any agreement made under such
authority shall be effective and binding on all such Shareholders.

ACCOUNTS

The Board shall cause proper accounts to be kept and the provisions of the Statutes
in this regard shall be complied with.

The books of account shall be kept at the Office, or subject to Section 222 of the Act
at such other place or places as the Board shall think fit, and shall always be open to
the inspection of any Director.

The Board shall from time to time in accordance with the Statutes cause t0 be
prepared and laid before the Company m General Meeting, such Profit and Loss
Accounts, Balance Sheets, Group Accounts and Reports as are required under the
Statutes.

A copy of every balance sheet and profit and loss account (including every document
required by law to be annexed thereto), which is to be laid before the Company in
General Meeting together with copies of the Directors’ and Auditors’ Reports shall
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143.

existing rights of the Members, but so that if any division is resolved on otherwise
than in accordance with such rights the Members shall have the same right of dissent
and consequential rights as if such resolution were a Special Resolution passed
pursuant to Section 110 of the Insolvency Act 1986. A Special Resolution sanctioning
a transfer or sale to another company duly passed pursuant to the said section may
in like manner authorise the distribution of any shares or other consideration
receivable by the Liquidator amongst the Members otherwise than in accordance with
their existing rights, and any such determination shall be binding upon all the
Members, subject to the right of dissent and consequential rights conferred by the said
Section. :

MISCELLANEOUS

The principal playing team of the Company shall be known as Inverness Caledonian
Thistle FC.

The colours of the principal football team of the Company as registered with the

Scottish Football Association and the Scottish Football League shall be blue with up
to a maximum of 25% red and black.
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