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WYCOMBE WANDERERS FOOTBALL CLUB PLC
CHAIRMAN’S REPORT
FOR THE YEAR ENDED 30 JUNE 2007

Season 2006/07 will be best remembered for the Club’'s magnificent run in the Carling Cup, which started with a
fine 3-2 extra time win at Swansea and ended with a semi-final second leg defeat at Premiership Champions
Chelsea.

The second round saw Wanderers visit Premiership outfit Fulham and on an unforgettable evening beside the
Thames, Wanderers led 2-0 at the break and although their illustrious hosts scored early in the second period
they emerged winners by the odd goal in three.

Next up were Doncaster Rovers at Adams Park and a last gasp equaliser from Jermaine Easter ensured the
game went to penalties, where goalkeeper Ricardo Batista was the hero with three fine saves.

Round four brought another away trip this time to Notts County, with that man Easter once more the goal
scoring hero, clinching a place in the quarter-final with the game’s only goal.

The quarter-final brought another trip to a London Premiership ground, this time south of the river at Charlton
Athletic and following an outstanding team performance Jermaine Easter was once more the hero with a 77"
minute strike.

All eyes were now on the draw for the semi-final and with the choice of opposition being Liverpool, Arsenal,
Chelsea and Tottenham Hotspur, there was no possibility of a disappointment.

In the event it was Premiership Champions Chelsea who were to provide the opposition in the two-leg semi-
final, the first tussle ending in a 1-1 draw in front of a full house here at Adams Park. Wanderers matched their
hosts stride for stride and after equalising through Jermaine Easter with thirteen minutes remaining, there was
even the hope that they could snatch a famous victory.

However, the second leg was to be a different proposition, two first half strikes from Schevchenko and a brace
after the break from Frank Lampard, saw the Blues bow out although they were far from disgraced.

Jermaine Easter took most of the headlines, having scored in every round with a total of six goals in seven
games, only failing to score at Stamford Bridge in the second leg of the semi-final.

There was little comfort to be found in either the FA Cup or the Johnstone’'s Paints Trophy with second round
defeats, the team crashing out of the former at Stockport County and the latter at home to Bristol Rovers.

The Coca Cola League Two campaign started brightly and in early September Wanderers topped the division;
indeed until Christmas they were well in touch with the automatic promotion places.

But in a carbon copy of the previous season form in the new year dipped alarmingly and the team were never to
recover, not only slipping out of the automatic promotion places but also out of the play-off spots.

As in the Carling Cup it was Jermaine Easter who shouldered the main striking burden, with 24 goals in all
competitions, a fine return from a side that struggled for goals all season with Tommy Mooney the only other
player in double figures.

The close season was to bring changes behind the scenes, with the departure of Wycombe legends Keith Ryan
and Steve Brown from the coaching staff, with under 18 boss lan Culverhouse being promoted to Head Coach.

Manager Paul Lambert, now in his second season, was also busy in the close season bringing into the squad no
fewer than twelve new faces, who will clearly take time to bed in.

However, confidence and optimism are high, with everyone connected with the Club determined to finally
achieve promotion back to League 1 and hopefully beyond.



WYCOMBE WANDERERS FOOTBALL CLUB PLC
CHAIRMAN’S REPORT
FOR THE YEAR ENDED 30 JUNE 2007

Off the pitch the finances benefited greatly from the Carling Cup run and the sales of Roger Johnson and Kevin
Betsy. Turnover rose by 14%, increasing by £578k to £4,789k. More specifically, match day revenues rose by
£364k to £1,584k — principally due to an increase of £441k from the Carling Cup. However, league gate receipts
were disappointing with the average gate falling by 449 to 4,996. Commercial revenues rose by £109% to
£2,814k, helped by increases in the Food and Beverage department, where non-matchday income rose by an
impressive 13%. There is real scope to make significant profit from conference and banqueting facilities, and so
this area is now being actively marketed. Merchandising revenue fell by £26k to £160k, a reflection of reduced
replica shirt sales, this being the second year of the home and away kits. Broadcasting income rose by £132k to
£230k as a direct result of TV income for the Carling Cup semi final matches.

Operating costs decreased £562k to £5,928k as spending was brought under better control following detailed
financial appraisals of all our departments. In particular, costs decreased significantly in the Food & Beverage
and Maintenance departments, but spend within the Football Department — where we need to channel our
resources — was static. In addition there were savings of £292k in administration costs.

Profit on the disposal of players was £531k following the sale of Roger Johnson to Cardiff City and Kevin Betsy
to Bristol City.

The net effect of the increased turnover, player sales and reduced costs was that operating losses fell from
£1.9m to £0.7m, a decrease of £1.2m.

This significant reduction in operating losses compared to the prior season was primarily driven by the
exceptional Cup run and player sates, both of which cannot be regularly guaranteed going forward. Whilst the
Board will continue to drive revenue opportunities and control costs at Adams Park, the long term solution to
becoming financially self sufficient has to be with the creation of a new stadium. This will provide the impetuous
for larger attendances and higher revenues for both Wycombe Wanderers and London Wasps. Without
achieving this goal it is unlikely that the ambitions of both Clubs and the local community in which they
participate will be realised.

IL Beeks
Chairman

17 October 2007




WYCOMBE WANDERERS FOOTBALL CLUB PLC
DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2007

The directors present their report together with the audited financial statements for the year ended 30 June
2007.

Results and dividends

The profit and loss account is set out on page 7 and shows the loss for the year.

The directors do not recommend any dividends for the year.

Principal activities, trading review and future developments

The principal activity of the company is the operation of a professional football club, together with related
commercial activities.

A trading review and commentary on future developments are provided in the Chairman’s Report.

Market value of land and buildings

Given the specialised nature of the company's property interests, the directors do not consider that there is
a readily ascertainable market value for the company's properties, which are carried in the accounts at cost
less depreciation.

Payment of creditors

The company's policy is to settle agreed amounts outstanding to creditors as and when they fall due
subject to the availability of cash resources. On average, trade creditors at the year end represented 37
(2006: 51) days’ purchases.

Directors

The following directors have held office since 1 July 2006:

I L Beeks

K Blagbrough
S E Hayes

B L Kane

| P Mather

In accordance with the company's Articles of Association, Steve Hayes retires by rotation and, being
eligible, offers himself for re-election.

Charitable donations

2007 2006
£ £

During the year the company made the following payments:
Charitable donations 831 300




WYCOMBE WANDERERS FOOTBALL CLUB PLC
DIRECTORS’ REPORT
FOR THE YEAR ENDED 30 JUNE 2007

Directors' responsibilities

The directors are responsible for preparing the financial statements in accordance with applicable law and
United Kingdom Generally Accepted Accounting Practice.

Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and of the profit or loss of the company for that year. In
preparing those financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements: and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and to enable them to ensure that the financial
statements comply with the Companies Act 1985. They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Statement of disclosure to auditor

a) so far as the directors are aware, there is no relevant audit information of which the company’s auditors
are unaware, and

D) they have taken all the steps necessary that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the company’s auditors are
aware of that information.

By order

| L Beeks

of the Board

Chairman

17 October 2007




WYCOMBE WANDERERS FOOTBALL CLUB PLC
INDEPENDENT AUDITORS' REPORT
TO THE SHAREHOLDERS OF WYCOMBE WANDERERS FOOTBALL CLUB PLC

We have audited the financial statements of Wycombe Wanderers Football Club Plc on pages 7 to 19 for the
year ended 30 June 2007. These financial statements have been prepared under the historical cost
convention and the accounting policies set out therein.

This report is made solely to the company's members, as a body, in accordance with Section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of the directors and auditors

As described in the Statement of Directors’ Responsibilities on page 5 the company's directors are responsible
for the preparation of the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and are property
prepared in accordance with the Companies Act 1985. We also report to you if, in our opinion, the directors’
report is not consistent with the financial statements, if the company has not kept proper accounting records or
if we have not received all the information and explanations we require for our audit, or if information specified
by law regarding directors’ remuneration and other transactions is not disclosed.

We read the directors’ report and consider the implications for our report if we become aware of any apparent
misstatements within it.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts
and disclosures in the financial statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial statements, and of whether the
accounting policies are appropriate to the company's circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial
statements.

Opinion
In our opinion:
- the financial statements give a true and fair view in accordance with United Kingdom Generally Accepted

Accounting Practice, of the state of the company’s affairs as at 30 June 2007 and of its loss for the year then
ended;

- the financial statements have been properly prepared in accordance with the Companies Act 1985; and

- the information given in the directors’ report is consistent with the financial statements.

HW, Chartered Accountants 19 October 2007

Registered Auditor Sterling House
5 Buckingham Place
Bellfield Road West
High Wycombe
Buckinghamshire
HP13 5HQ



WYCOMBE WANDERERS FOOTBALL CLUB PLC
PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2007

Turnover

Operating costs
Amortisation of players
Profit on disposal of players
Other operating income

Operating loss

Interest payable and similar charges

Loss on ordinary activities before taxation

Tax on loss on ordinary activities

Loss for the year transferred to reserves

Notes

Year ended Year ended
30 June 30 June
2007 2006

£ £
4,788,978 4,210,723
(5,928,487) (6,490,440)
(64,546) (61,565)
531,000 480,016
61,000 93,663
(612,055) (1,767,603)
(86,909) (105,078)
(698,964) (1,872,681)
(698,964) (1,872,681)

All of the company's activities are classed as continuing. All recognised gains and losses are included in the

profit and loss account.

The notes on pages 10 to 19 form part of these financial statements.




WYCOMBE WANDERERS FOOTBALL CLUB PLC

BALANCE SHEET
AT 30 JUNE 2007

Fixed assets

Goodwill
Intangible assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current liabilities
Total assets less current liabilities

Creditors: amounts falling due
after more than one year

Capital and reserves
Called up share capital
Profit and loss account

Shareholders’ deficit

Notes

10
11

12
13

14

15

16
17

18

30 June 30 June

2007 2007

£ £

(1,227,259)

121,018

6,357,003

5,250,762
53,045
413,762
11,435
478,242
2,269,018

(1,790,776)

3,459,986

(5,696,771)

(2,236,785)

1,260,900

(3,497,685)

(2,236,785)

The financial statements were approved by the Board on 17 October 2007

| L Beeks
Chairman

30 June
2006

52,144
563,947
9,336

625,427

2,489,997

The notes on pages 10 to 19 form part of these financial statements.

30 June
2006
£

(1,265,511)
77 521

6,137,764

4,949,774

(1,864,570)

3,085,204

(4,623,025)

(1,537,821)

1,260,900

(2,798,721)

(1,537,821)



WYCOMBE WANDERERS FOOTBALL CLUB PLC
CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2007

Notes

Net cash outflow from operating

activities

23

Returns on investments and

servicing of finance
Donations received

Interest paid

Net cash (outflow)/inflow from
returns on investments and

servicing of finance

Capital expenditure and financial

investment

Payments to acquire tangible fixed

assets

Transfer fees paid

Transfer fees received
Disposal of tangible fixed assets

Financing
New loans

Loans repaid
New shares issued

(Decrease)/Increase in cash 24

Year ended
30 June
2007

£

61,000

(86,909)

(544,018)
(108,043)
531,000

1,717,395
(525,796)

Year ended
30 June
2007

£

(1,064,296)

(25,909)

(121,061)

(1,211,266)

1,191,599

(19,667)

Year ended
30 June
2006

£

74,000

(105,078)

(534,760)
(91,851)
511,250

15,422

2,550,000
(50,291)

62,250

The notes on pages 10 to 19 form part of these financial statements.

Year ended
30 June
2006

£

(2,429,061)

(31,078)

{99,939)

(2,560,078)

2,561,959

1,881




