
WYCOMBE WANDERERS FOOTBALL CLUB P. L. C.

PURSUANT TO NOTICE GIVEN THE SECOND ANNUAL GENERAL
MEETING OF WYCOMBE WANDERERS FOOTBALL CLUB P. L. C. WAS
HELD AT ADAMS PARK, HIGH WYCOMBE ON 8t '  FEBRUARY 2007 AT
8.OOPM WITH MR I .  L .  BEEKS IN THE CHAIR.

PRESENT

Mr l .  L. Beeks (Chairman), Mr S. E. Hayes (Managing Director),  Mr B. L Kane
(Director),  Mr l .  P. Mather (Founders Trust Director),  Mr K. Blagbrough
(Supporters Trust Director), Mr K. J. Allen (company secretary)
and iwenty-six (26) Shareholders present, with apologies received from
thirty-one (31 ) Shareholders.

THE CHAIRMAN'S WELCOME TO THE MEETING

The chairman welcomed the shareholders to the 2006 Annual General
Meeting of the Company and thanked them for their attendance despite the
extremely poor weather conditions.

The Chairman proceeded to refer Shareholders to the notice convening the
meeting, which had been in Shareholders'  hands for the statutory period and
with their permission took the notice as read.

The Chairman then read out the total number of Proxy Votes received by the
stipulated time, adding that the Proxy Votes held in his favour together with
the votes of Mr S. E. Hayes and Mr B. L. Kane totalled more than 75o/o of the
share capital. Therefore if any resolution at the meeting were defeated by a
show of hands, he would be demanding that a Pol l  be held.

The Chairman then asked The Company Secretary if any apologies for
absence had been received, with The Company Secretary stating that there
had been thirty-one (31) apologies received.

MINUTES OF THE PREVIOUS ANNUAL GENERAL MEETING

The chairman then proposed that,  " the Minutes from the previous Annual
General Meeting, being the 2005 and second Annual general Meeting of the
Company, be received and signed."

This proposition was seconded by Mr K. Blagbrough and passed
unanimously.

The Chairman then declared the proposit ion carr ied'
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TO RECEIVE AND ADOPT THE CHAIRMAN'S REPORT AND THE

REPORT OF THE DIRECTORS

The Cha i rman re fe r red  Shareho lders  to  pages  2 ,3 ,4  and 5  o f  the  accounts ,

which had been previously c i rculated, br ing the at tent ion of  Shareholders to

The Chairman's Report  
"nO 

tnrt  of  the Directors,  which wi th the permission of

Shareholders was taken as read.

AUDITORS REPORT AND THE ADOPTION OF ACCOUNTS

Before The Chairman moved the adoption of the accounts, he informed

shareholders that  a number of  wr i t ten quest ions had been received, to which

answers had been PrePared.

He announced his intent ion to read both the quest ions and answers,  but  that

he would.not take further questions on the replies, further clarif ication if

required could be given at  a quest ion and answer session in the near future.

Ql Have any addi t ional  guarantees been given to the Audi tors to

avoid the need to qui t i fy  the accounts in any way? SUPPORTERS

TRUST.

41 The Chairman repl ied:  "The Audi tors requested two documents

concerning the on going trading of  the Club'  The f i rst  was an emai l

from the bank, Lloyds TSB, confirming that there was no reason why

the overdraft facil i fy would not be renewed for another twelve months

after its expiry in October 2O06.The second was a letter from Mr S' E'

Hayes confirming he would not seek repayment of his loan before 30'n

June 2007 and that he would cont inue to support  the Club f inancial ly

so that i t  could cont inue trading for a per iod of  not  less than one year.

In order to add further clarity to the above, the Directors have an

agreement not to seek repayment of the loans above and beyond what

w-as formally requested from the Auditors'"

Q2 What arrangements,  i f  any,  are in place to ensure that the ongoing

negat ive 
"r-=tr  

f low at  the PLC would be funded in the event that

Mr-stephen Hayes is unable through incapaci ty or death to fund

the ongoing def ic i t? SUPPORTERS TRUST'

A2 Mr Stephen Hayes repl ied:  " l  have made personal  arrangements to

ensure that in the event of  my death there wi l l  be no ear ly repayment of

the exist ing loans that I  have made to the Club. I  have also made

arrangements that  in the event of  my death the Club wi l l  have access

to fur ther funding unt i l  an al ternat ive source of  f inance can be found. I

should emphasi ie that  the Off icers of  the Club are conduct ing a careful

review of  a l l  the c lub's expendi ture wi th a v iew to minimising negat ive

cash f low in the future."
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Q3 Does the PLC have key man insurance on the l i fe of  Mr Stephen
Hayes, i f  so at  what level  of  cover? SUPPORTERS TRUST.

43 The Chairman repl ied:  "No, th is is not deemed necessary given the
provis ions out l ined in the previous quest ion."

Q4 What is the average home attendance needed for the Club to
break even given i ts cost  base? SUPPORTERS TRUST.

A4 Mr Br ian Kane repl ied:  "Home gates are not the whole answer to the
break even quest ion,  league gate receipts,  including execut ive boxes,
accounted for only 22% of the income in 2005/06. lncreases clear ly
need to be made to all the key income streams - not only gate receipts
but also commercial activit ies, conference and banqueting etc - whilst
control l ing costs.  The investment has been made in the cost base to
exploi t  these revenue streams, which in turn wi l l  help us reach break
even. Histor ical ly we have never been a c lub dependant purely on gate
receipts."

Q5. The club seems to be some way of f  achieving the previously

advised t ime frame for reaching a break-even point  and for
becoming debt f ree.  Why is th is and speci f ical ly what areas of  the
c lub  are  over  budget  in  expend i tu re  te rms,  what  a re  under  budget
in income terms and what measures are being implemented to
rect i fy th is posi t ion and over what t ime frame does the club now
expect to reach break even and become debt f ree? FOUNDERS
TRUST.

A5 Mr Stephen Hayes repl ied:  "The or ig inal  f loatat ion plan changed with
me buying a stake in the Club and jo in ing the Board.  The funds al lowed
the Club to prepare in both a faster t ime frame and a more business-
l ike manner the infrastructure both on and of f  the f ie ld.  This has meant

that as and when on-the-pi tch success is achieved the Club wi l l  be

capable of  meet ing increased gates,  b igger demands and operat ing in

a professional  manner wi thout suf fer ing growing pain disrupt ions.  l f  the
overal l  ambit ions and goals for  the Club are not being met,  e i ther by on
the pitch results or other factors such as improvements in revenues etc

as a resul t  of  the investment programs, then the Directors wi l l  take
necessary act ions at  the appropr iate t ime to focus the Club on the
or ig inal  break even prof i tabi l i ty  goal .  The Board feel  that  the Club is 4
years f rom reaching the Championship goal  and wi l l  endeavour to
reach break even bY that t ime."

"ln terms of the performance of different areas this year, then the
football side has clearly been the most successful due to the
outstanding success in the Car l ing Cup. Al l  other areas are operat ing
to budget, with the exception of a disappointing return from the Sales &
Market ing department.  The lack of  a Commercial  Manager for  ayear,
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whi lst  we found a sui table replacement,  has c lear ly had a big impact
and i t  is  taking longer to reverse this than expected."

"Moving on to the Club being debt- f ree,  one of  the reasons why the
balance sheet looks so weak is that  the share structure of  the Club is
very inf lexible.  Because the Company is a publ ic company, even
though there is no market in i ts shares,  i t  is  governed by the City Code
on Takeovers and Mergers which (with some exceptions) prevents a
person from obtaining a share stake of  more than 29.9% without
making a takeover bid for  the ent i re Club. Addi t ional ly of  course we
have in our Articles a restriction on any one person owning more than
25% of the ordinary shares of the Company. I would be wil l ing to
convert  a substant ia l  part  of  my loans into equi ty,  but  th is cannot be
done without re-registering the company as a private l imited company
and effecting a reorganisation of the Club's capital structure. I shall be
discussing var ious opt ions wi th the major stakeholders in the Club
( including the supporters '  representat ive bodies) and would hope to be
able to br ing new proposals to the members later in the year."

We seem to have a disproport ionately high number of  back room
staf f  re lated to the playing side compared to other c lubs at  our
level  and indeed compared to c lubs at  a higher level .  Does the
club feel  that  th is is appropr iate and are there plans to cut  our
cloth accordingly? FOUNDERS TRUST

The Chairman repl ied:  "The aim is to be in the Championship in 4
years.  l t  is  key that we are able to at t ract  and develop young talent
especial ly as the Club prefers not to spend money on players.  This
development requires a necessary level of infrastructure, which the
Club has duly invested in.  The resul t  is  what the Board bel ieves is a
high quality football set-up comparable to what we believe are the
needs of  a Championship c lub,  who wi l l  be able to nurture young
talent.  Whi lst  not  a speci f ic  goal ,  development of  young players through
our community and youth development programmes and our abi l i ty  to
nurture and grow young talent not recognised or appreciated by other
club's less wel l  structured backroom teams can provide addi t ional
sources of  revenues. Over the past 13 months the Club has raised
almost a mi l l ion pounds from the sale of  p layers that  c lear ly helps cash
flow, reduces losses. and provides funds for further team-building and
investrnent."

The c lub  has  a  seeming ly  h igh  number  o f  admin is t ra t i ve  s ta f f
compared to other footbal l  c lubs,  even those playing in the
championsh ip ,  wh ich  must  have an  adverse  impact  on  the  c lubs
f inancial  posi t ion.  What measures are being taken to address th is
balance and to ei ther s igni f icant ly increase income levels or to
control  costs of  administrat ion staf f? FOUNDERS TRUST.

Q7
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A7 Mr Brian Kane replied: "lt is diff icult to compare different football clubs
as many factors dictate the level of administration staff - for example
we have an in-house food and beverage function, and have extra
staffing to cope with the demands of hosting a professional rugby club.
We have also invested in staff to match the ambition of the longer-term
plan -  which is to get into the Championship and being able to survive
and f lour ish once there.  Revenues take t ime to develop and the cost
base needs to be in place before that can happen'"

The Chairman concluded the quest ion and answer session on the accounts
by stressing that i f  there were any further quest ions,  unrelated to answers
already given, the Company Head of  Finance and the Accountants would
endeavour to answer them, wi th in seven days.

The Chairman then proposed that, "the report of the Directors and the audited
accounts for the year ended 30tn June 2006 be received and adopted and the
recommendation of the Directors that no dividend be declared in respect of
the year be approved."

This proposi t ion was seconded by Mr B. L.  Kane and passed unanimously.

The Chairman declared the proposi t ion carr ied.

TO RE-ELECT AS A DIRECTOR MR IVOR BEEKS. WHO WAS RETIRING
BY ROTATION

The Chairman handed over to Mr B. L.  Kane to conduct i tem four (4) on the

agenda.

Mr Kane proposed that Mr l .  L.  Beeks, who was ret i r ing by rotat ion,  be
re-elected as a Director.

The resolut ion was seconded by Mr S. E. Hayes and on a show of hands the

motion received thirty-four (34) votes in favour and none (0) against, with
proxy votes received being fifty-three (53) votes in favour and one (1) against.

Mr Kane declared the resolut ion carr ied and handed the Chair  back to The

Chairman, who thanked Shareholders for  their  cont inued support .

TO RE-APPOINT HW CHARTERED ACCOUNTANJS AS AUDITORS TO

HOIO Orrrce io rne coruclusloru or rHe. NIIT cENennl
rueertruc ar wHtcH rHe accoutlrs anE lalq Ferone rHe
COnnpAruV RruO rO RUrnORtSe OlReCrOnS tO rlX rHe tR
REMUNERATION

The Chairman proposed that HW Charlered Accountants be appointed as

Auditors of  the Company, fo l lowing their  appointment dur ing the year to f i l l  a

casual vacancy and for their remuneration to be determined by the Directors.
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The resolut ion was seconded by Mr L P. Mather and carr ied unanimously.

The Chairman declared the resolution carried and that HW Chartered
Accountants were appointed Auditors for the year ending 30'n June 2007
This concluded the business of  the meet ing;  The Chairman thanked
Shareholders for  their  at tendance and wished them a safe journey home in
the appal l ing weather condi t ions.  He went on to remind Shareholders that  the
2007 Annual  General  Meet ing would be held in December 2007 on a date to
be notif ied.

Signed as a t rue and complete record

Mr l .  L.  Beeks
CHAIRMAN

Thursday 6tn December 2007


