The Everton Football Club Company Limited
Extraordinary General Meeting
Thursday, September 9, 2004

The following is a transcript of the EGM. Purely fbetrecord | would like to make it
clear that no attempt has been made to “tidy” up whatsaal at the meeting. What
you'll read isexactly what was said on the night.

Bill Kenwright, opening comment:

“I think its worth reminding ourselves of what | hope wehalve in common before
moving on to discuss the issues that | know will be morgroversial and cause greater
differences of opinion. The one thing we’ve got in campmore than anything else, is
that we love the bones of this football club. Ofhledreds of thousands of fans all over
the world — and | meet them everywhere — on the stré&tew York, on the streets of
Australia, on the streets of Brixton. Someonevgagis coming up to me and saying,
“Hello Blue, how are you? How'’s the team?” But tonigie’'ve got gathered together
some of the most passionate Blues. That's why youshares, | own shares, and we
own shares. Not for profit or involvement. So, ighitiamaze you to know this but |
welcome tonight’s meeting because | know the soleoreadas been called is to
improve Everton Football Club. Finally, because Eversanpassion for us | expect
passion tonight but I'd like to thank Steve Allinson foyieg “let’s do it in the Everton
way — let’s keep things as calm and controlled as possiblee Extraordinary Meeting
tonight has been called to allow us to consider a nunfbaotions put forward from the
Shareholders.”

Steve Allinson: “The shareholders of the Company espitesr deep concern at the
current state of affairs in the Company — in partictiarfailure of the Board to realise
the resources to ensure that a club, which is oneedf\th most successful (in terms of
trophies and other achievements) and one of the halhdwest supported (in terms of
average gates and wider support) in England, can compételaghest level and match
the achievements of previous generations.

The shareholders therefore call upon the Board to providiéaccount of the past
expenditure and revenue issues, which have led to thentsitigation in which

(a) the manager is alleged to say that we cannot compesaltores with the
likes of Bolton Wanderers

(b) it is alleged that the Company cannot have any significenats for
signing players

(c) the stadium no longer lives up to its history as a woddsclenue or the
ambitions of its supporters.
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Present to the EGM a strategic plan and related, adiieeshort, medium, and long term
policies that will restore the Company’s finances and piewesources for team
building, stadium development, and other related issues.

It (ESA) calls on all those in leadership positionthat Company, notably each
individual Director, to commit themselves to use all mesribeir disposal to deliver
these plans and related changes.

Demands that the members of True Blue (Holdings) leidhdlarify the nature of their
relationship with the Company — in particular the exterwhich proper checks and
balances have been set up to ensure that the intef&stsrton FC are protected and
conflicts of interest between the Company’s interaststhose of “True Blue” and its
members avoided.

“Failing that it calls on the current board to stande$mt a new Board and related
appointments able to win the full support of the total mestbe of the Company and
the wider support base”.

[NOTE: The motion calls for the current board to step aside dRd ONLY IF they
have not addressed the previous motion items to the satisiacif the members.]

Bill Kenwright: “Let’s begin with Motion One:

The shareholders of the Company express their deep concerneaturrent state of
affairs in the Company — in particular the failure of the Bodrto realise the resources
to ensure that a club, which is one of the five most sesgsful (in terms of trophies and
other achievements) and one of the half dozen best supportetk(ms of average
gates and wider support) in England, can compete at the highastlland match the
achievements of previous generations

| don't argue with that at all. | totally agree with iThe directors of Everton Football
Club have also been deeply concerned with the curratet st affairs and have been
working 24 hours a day to make the club successful agaemolWiously haven't
succeeded — we’re not fools, we know that too - but iagdythasn't been for the want
of trying. So maybe, if we can, we can go to a reminderhafre we came from at the
start. Most of us all here will remember season 1997/1998 whesurvived on the last
day of the season against Coventry City. The own#reoClub, Peter Johnson, accepted
the squad needed strengthening and the new manager spenER@arlgfter that, in
preparation for the following season. Dacourt, CollMaterazzi, Unsworth, Simonsen,
Bakayoko came into the Club with monies that were daiseough borrowing. Again,
remember at the time, this was the 90’s when transfers$ransfer wages were at frenzy.
Boards around the country were spending loads of moneyawitivice of protect or
getting relegated or staying in the Premier League and penigr A bad start to the

Page 2



season resulted in the sale of Duncan Ferguson tesdyeirowing. Peter decided to
sell his stake, initially asking for over £70m for it buestually lowering the price once
it was clear there was no queue of potential investons.suire you’ll remember there
was a limbo period of around eighteen months when the ploevly did come down.
Obviously as an individual | didn’t have anything like the motie was necessary but |
was desperate to re-establish a sense of unity and taggthdrack at the Club and this is
why tonight is so ironic for me. There weren't mangple around who were willing to
invest. | trudged up and down every street possible andldicoreally find the required
investment. It's also worth remembering that the seBstar Johnson left, the Club had
a turnover of £25m and a wage bill of £20m — 80% of the t@moMot surprisingly the
Club was losing money even before player trading. Imoguthis, the loss was £11m.
Eventually a number of friends, two of whom are gittat this podium tonight, came
along and came up with the money to buy the Club. Wglttathe 71.8% holding for
£22m but if you remember we had to find £30m because total issaeewas necessary.
Frankly, whether we called the investment vehicle Blue Holdings or Up Yer
Holdings or Down Yer Holdings or anything else — it wadenrant. All it was therefore
was a vehicle to buy a controlling stake in the Clubstake that no one else wanted or
certainly was trying to buy at the time. We bought @Cieavily in debt, a stadium that
was looking tired and a team that was struggling to get togebwe we bought it for one
reason — to quote the motion — because we were deeplgroed of the state of the Club
and the lack of a caring owner. First big mistake — weailstve had £42m not £22m.
We bought and the money went into someone’s pocket. ditdd into the Club so we
had no safety valve, we had no cushion. As you know,ldaaus/as sought and it was
NTL at the time. Every major football club was tryitmgdo media deals with the cable
companies. We were close to doing a media deal with\wi@én NTL went bust, out of
business in that particular area of its activitieswds literally on the day that we were
accepting a cheque for over £30m. Literally on the ddat Was the very final major
deal, not to be completed in this case, but after biesetwas no other major deal so we
were in the ...... whatever. When we bought the Club — andnwasi know me well
enough to know that to say this is horrible — but we weity s longer a top five club

in terms of revenue. Clubs like Leeds, Villa and Sulaterwere all enjoying revenue
streams in excess of Everton. We were the tenth &igdieb in the country in terms of
turnover and had nearly half the revenue of the tap firhe most pressing issue was that
we needed to raise further monies to strengthen the squgadns-® ensure Premier
League survival. In addition to this, finance needed toibedato pay for the move to a
new stadium. So, to finish on motion one, | caryoepeat that all the directors have
been deeply concerned by the state of Everton. Hadasn’t slept for nine months.
However, whereas the majority of people would neveelimeen foolish enough to put
their own money into the Club, the people on this sthdie And we did it at a real real
cost. So can we then move onto motion two....

A call to provide a full account of the past expenditure and newe issues which lead
us to were we are now.

“The strategy of the Board over the last four yeaasd-1 have to say it's been pushed by
me — has been to do everything in our power to ensuréiatanager has been given
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every penny of spare cash available in order to strengfieesquad. There’s a particular
manager sitting here whom | think has not been givengmnto strengthen the squad —
but we’ll get to that later. We believe that by pursigngcess on the pitch that we can
attract the much needed investment that will allow uswest in infrastructure: stadium,
academy, world class training facilities. The wages dmllywe’ve worked to, are way
below many of the other Premier League clubs. Theydtderrible but they're way way
way below many Premier League clubs. A lot of peoplettaime about Charlton,
Birmingham, it used to be Ipswich, the clubs that hareecup from lower divisions
have asked how can these (clubs) suddenly go out and spiash big signings. Well,
the truth is they came up with no baggage. They camatbEwm, £8m or £9m wage
bills and suddenly they were in fantasy time, in the Rrebeague, and had money to
spend. We didn’t. We’ve had baggage for years and gedrgears. Before player
trading we show £1m profit on operations throughout thefdas years. But as we all
know, this cannot be judged without bringing an analys@ayfer trading into it. So
we’ve done well on the trading — we’ve broken even wiscllireally we can do with a
stadium of this size, and the income we generate fAdre.income is not enough and
we’ll get to that later but | believe we’ve done welkieep the trading profit. In terms of
player trading, since we took over, the Club has sp&nt8m since March 2000. On the
other side of the equation, we’ve received just over £33vlayer sales, a nett deficit of
£14m. Two of the ‘spends’ which don’t receive much akbenin the press, but carry a
heavy cost, are agents fees and the 5% Premiershiprieayeoy transfer. This
amounted to a further cost of £6.6m. So in the four y&@ace taking over we felt it
necessary to invest the nett spend of nearly £21m indgag staff. Why did we do it?
Simple, we were committed to providing the manager thighfunding he required to
produce results on the pitch. If we hadn’t purchasekisitevel the one thing we know
for certain is that we’d be in even bigger trouble thanane today. So, in summary,
what I'm saying is that we have worked hard to ensure liatvages bill is increased in
order to remain competitive. We have tried to make eyagespenny available, to the
manager to strengthen the game. And I can tell youthighmanager — spare penny
means just that. He is....worse than anyone in this edaont protecting Everton’s
money. He is quite extraordinary about how he witlmat the Club into debt. Every
single solitary transfer, we sit down, we talk it throwggether, and he does what he
feels is best for the Club — as I've said many manyditim eternally grateful. But, in
truth......... there’s not enough money. What we'’ve had to klof ¢his, without any

new capital injection. As you know, within eighteen ittenof buying the Club, our
failing with NTL.....we were going cap in hand to the bdmktoo much so we took out a
securitisation of £30m, which a lot of clubs were dointha moment. That £30m was
soon swallowed up with the incoming David Moyes, the outgdValter and Archie, the
signings of Carsley, Linderoth, Ginola. We had an £8&Pon residue. Since then, we
have lost, ie. the nett on transfers has been somgelike another £14m or £15m. |
know that one of the shareholders spoke at a recanhfand asked that we used the
word donation rather than investment because therdifte is you expect to make
money in one versus the other. | guess that’'s whpé&é&n so hard to attract donations or
investments because we’ve not been able to achieve theswecthe pitch and we're a
middle turnover club that uses income, simply, to staypetitive in the Premier League.
| hate that. He (Moyes) hates that. He (Gregg)shitiat. We all hate that. But....the
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last four years has been day after day after day to gt money. I've found it as
difficult as anyone to accept that we do not haveittantial muscle as we did in the
60s. But the fact is that since taking control ofchb five years ago we had to try to
satisfy the demands of the fans to spend money and gikagiers — and having no
capital injection. | promise you no one has workedl&athan the people around this
table. And please, don’t be naive enough to think thar @é&ople could’'ve been more
successful. It couldn’t have happened. We made mist&kesourse we have. But not
in a will to go out there and try to get the money thatcessary. Trevor Brooking said
on television quite recently, “I believe Bill Kenwrigand his Gang are the very last of
the breed of chairmen who put their own money into falbtilubs.” | don't believe that
will ever happen again. Second part of the motion isésgnt a strategic plan and relate
it achievable short, medium and long term policies whthtestore the Company’s
finances and provide resources for team building, stadiwel@l@ment and other related
issues. I'll try and be simple: our strategy sincéntakhe club on has been to focus all
resources on the playing staff. | should also admitrtiyatoll throughout this period,
even before becoming chairman, has been to personsi$y #ee manager in making
things happen. There is no doubt whatsoever that we mgtikes. There is no doubt
whatsoever that we have to learn from those mistakés year, | believe, will be a
watershed for the Club. This year was always goirigeta hard year. The bank knew it
was going to be a hard year. | knew it was going to l@cyear. We had losses last
season. We have the end of several major conttastgear and we knew that if we got
through this year then hopefully things would get betterthe future. It's been hard for
all of us to admit we’ve fallen way behind the big fivebdun England, in terms of
resources. However, it's been great to accept theree area where we’ve not fallen
away and that’s in the fans. What'’s clear going fodas that if we are to compete then
we have to drive the revenue line forward rapidly. Ocoime is far far far under what it
should be, what it has to be, what it's got to beshiort, we have to come to accept that
performance off the pitch is the only sustainable twegrive performance on the pitch
and by that | mean the performances of the direatokaacking even more doors down
— taking even more blondes out to supper — in doing whatewecessary in getting
money into this Club. Plus our staff who have workegldssly this summer, trying to
get their revenue streams up. The whole of footballdased, I'm sure you'll agree
from the Leeds experience. And the first job of aingador is that we balance the books
sensibly, to change in strategy, not to the detrimétiteosquad but to maximise the
squad. We live in a world, as you know, where we get £500,p08ion, so top and
bottom there’s a lot of difference. Where, if yaubne of the big clubs, you get a lot of
money for television. Where, if you're in Europe,dyre in the Champions
League....Arsenal, Man U....budget £25m - £30m more than we do. ddewe get
there? We get there with sustainable growth. How do wsuggainable growth? By
getting more money into the club. That's what welvewd. We're currently unable to
pay the salaries that Newcastle, Arsenal, Chelsgarpool and Manchester United pay.
Our desire is to build a sustainable business that willtegéy give us the revenue to do
this. We recognise, for the present, that Goodisoreititime of Everton Football Club
and we will be embarking on a series of initiatives teettgp the overall facilities and
improve the quality of a visit to Everton Football Cludowever, we also recognise that
the longer term future of Everton Football Club hasit@ive a modern stadium which
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will become the business driver for a top class teewas on record, some time ago,
saying we’ll never be a tenant of Liverpool. | absolutéitkdo that. However, having
seen the financial projections and the reality ofaesth stadium, it has to be taken into
consideration. | can't make any promises tonight alanatt will happen because
nothing has been decided. | can promise that we will kegpan mind, focus on the
commercial realities and work hard to bring this propeeaning a better home, not
necessarily a shared stadium, to life. That's a gemAnd equally, a critical strategic
objective is to develop a leading academy in a reasonatde This is central to our
vision. Even in the present structure, we play at &&din, we’ve achieved much to be
proud of - seventeen players from the Academy toitbietéam in seven years. Ray
Hall and | spoke every day this week and he tells me wgdve terrific crop of kids.
The plan is, in fact, to have two academies now, asdilester United do, as Arsenal do.
Maybe have an academy for 6 to 12 year olds and maybeearamtademy for teenagers.
Get them young. Our third strategy is developing the Budstand, known as The
People’s Club. I've often said you don’t need a good g@naou need a lucky
manager — twenty seven seconds in David Unsworth....butlgownaed a brilliant
manager and when | phoned David Moyes and said, ‘the goodis\gasre the new
manager of Everton Football Club’. We were at the Hakdihistle Hotel — me and the
Preston people, and Paul. David had said, as he would,suhk®’s a deal done with
Preston | cannot manage you'. We did the deal so themgmasl is you're the new
manager of Everton. It was ten to seven. The bad meat a quarter to eight you've got
a press conference at Everton. He jumped in his calrdve to Goodison, he walked
passed me, he shook my hands, sat down and first theayd him say — first sentence
was, you know, driving here, being thinking about this and | kbiverpool is a great
massive wonderful club but I believe Everton is Theghes Club. Any Evertonian,
who didn’t get a shiver down their spine when we heart thdn’t recognise that we’d
found the man........ I'm sure they don't exist. So....The Pesfldib — The People’s
Club has to communicate with its supporters. Therédiae an end to this kind of
EGM. Other EGM’s.....smashing...... but an EGM where you say; thg/s, you're
crap, you're doing it badly, we want you out’. If wetgestay in, if we’re to run this
Club there has to be better communication. The do@icomes the initiative of the
Shareholders. We welcome the formation of the Bwve@ouncil — a body which
contains a broad representation of the supporters aasvelany shareholders and this
will be a way to focus energy positively. We haveneaup with something, which |
hope you will approve of, which will be lunches beforeafive for the Shareholders)
three Board meetings a year so we can discusspyoblems. Maybe afterwards, so you
can tell us what you think of them. And also for tweffon Council. Share
Issues....... a share issue has been mooted for the lagtGWds. As you know, at the
moment, we are discussing investment with a group — p#reafontract states that the
new investment group will welcome a share issue fofahge so we intend to talk to two
bodies about that, one the shareholders and anottigr Bd the same time, whilst
embracing The People’s Club, and embracing communicdtamplead with you to
understand that football is a very very tight businesiscamfidentiality has to be kept.
Everything in football is sent out to grapevines hereetlaemd everywhere. | often think
if Ford sold rumours in Liverpool rather than cars wdlda millionaires. So, there are
certain things we can't tell you. Certain things that yall have to read of. Hopefully,
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in the papers afterwards. It's a cut throat businassvb’re trying to keep those to a
minimum.”

A call those in leadership positions at the Company, notably gadividual Director,
to commit themselves to use all means at their disposal twetethese plans and
related changes

“Of course we commit ourselves and of course we recoguisduty to appoint and
inspire an executive management team. | don’t know edramitting oneself means
actually. If it means, do you get paid? No. To tal@mases? No. Do you watch every
game? Yes. Do you put your hand in the till? Never.ul/gou ever do anything to
harm your football club? No. Would you do anything to celebyour football club?
Yes. Are you always there for your football club? Y&, that is a straightforward
commitment. We also acknowledge that there has t@gh#isant change around here in
executive management. We thought long and hard abouflucing the new Chief
Executive tonight because he was finally brought on byesterday and a couple of
people said, ‘well it will look like its staged if we briitgo other people.” That’s what
you want isn’t it? Because you want to show the sluddehs the chief executive before
you show anyone else. He’s not even been introducie tstaff or to the press or to
anyone but I'm pleased to be able to introduce our newf@&xecutive, to the
shareholders tonight. He’s had several extraordinamg ygauccess at Aberdeen, where
on several occasions he won the Chief Executive of the &eard and got the real anger
of the real anger of the Celtic and Rangers fratefaityis outspoken comments.”

[NOTE: New CEO, Keith Wyness is formally introduced. fdrtunately, no recording
was made of Mr. Wyness’ speech]

Demands that the members of True Blue (Holdings) Limitedrdly the nature of their
relationship with the Company — in particular the extent tdwweh proper checks and
balances have been set up to ensure that the interestsseftén FC are protected and
conflicts of interest between the Company’s interests #make of “True Blue” and its
members avoided.

“As | said before, True Blue Holdings was only ever a vehictough which we were
able to purchase Peter Johnson’s 71% shares and | corditrmemtioned earlier,
because this obviously preoccupies the minds of a numiséiaoéholders that we will be
dissolving True Blue Holdings as soon as is practical — hdipdfy the AGM.”

“Failing that calls on the current board to stand aside for a newod@d and related
appointments able to win the full support of the total membepsbf the Company and
the wider support base”.

Well — | haven't been able to satisfy you now. | hapetiie rest of the evening will be
able to satisfy all the concerns of everyone preseanghiband convince shareholders that
we have only one goal — the re-establishment of thisttlat we love as a contender. |
would say to you that if you had a Jack Walker, if you haatck Blayward, if you had a
Roman Abramovich........... if you had one of those, you shoultbga. | don't think
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you have, | don'’t think they’re around, | wish they werkut | think you've got a very
very very good, very committed Board here. My persdealre is to support, | believe,
the best manager in the country to continue in proghegshe has started this season,
with a very very small squad. He has suddenly made thehmade us, feel proud of
the boys in Blue again. And that’s no mean achievema&ndl | think.....I'm here to
support him, we're all here to support him. Everyone fehere to support him. And
that’'s what matters at the end of the day — David Mayeshis squad. We have to build
that squad in January. We have to build that squad sutinener. We have to build that
squad again in the next summer. Any investor who wantsne @long and put even
more money into the club — we will take more monéy the club. But please don'’t
doubt just how seriously we are trying. How seriouglyvk take your views. But you
must also accept that I, and the Board, am very detedmno finish the job that we
started four years ago. | can promise you on my honatirésignation over the last ten
weeks has seemed a wonderful wonderful way out. It didigpen because | believe in
this club. And | believe in the people in this roormdA believe in the supporters. And
| believe that we will make it. And we will get badiete. | personally apologise for the
fact that we haven't, in the four years that we'verbakit. We've had some good years
— one good year, absolutely thanks to David Moyes and whabrpught. The
wonderful moment, for me, is when people came up tasriestood outside and grabbed
me and said, ‘he’s given us attacking football again. \&etwo go out there and attack
and we smiled again.” That's what | want to bring batkat’s what we all want to

bring back but it's painful, difficult, and thankless — lilgt a privilege. So, to
summarise, we were nearly relegated in 1994. We wardynelegated in 1998. Our
finances have been stretched, not over the last f@usylut over the last fifteen or
sixteen years. We took on the challenge because vexdwe could make the club
great again. We have not made the club great agasmwilMcontinue and continue and
continue to try and make the club great again and wenaile the club great again with
your help. | thank you for calling this EGM. I'm sorrfthe reasons you think you had
to call it but | applaud you all for coming. Thank you.”

Prof. Tom Cannon: “l can’t be controlled when | talioat Everton. | can't be calm
when | talk about Everton. | can’t be calm or coldd, anymore, when | watch some of
the performances and | read a lot of the newspaperageef Everton Football Club. 1
remember...... I’'m older than I look....and | was talking a minute, &gfore this
meeting started, about what it used to be like, as an&van. The swagger, we had
when we went to Blackburn, Bolton, and Newcastle wittiéy were in the top division —
which was pretty rare in those days — and Manchesterad the time. Where’s that
swagger gone? | want that swagger back Bill. | ammietested in comparisons with
Charlton Athletic or Birmingham City. That's not wheompare Everton Football Club
with, on any level. And please Bill, probably for first time that | can remember at an
EGM, or an AGM, that a chairman has admitted mistakéss admitted failure because
last four years have been failure. In our terms antyprell in any terms. | think its
fair to compare with the year before you took over -ét’g be honest Bill, the end of
last season was the worst points total in our historg, it is not enough. And thank you
for dealing with a lot of the issues which were implinithe first paragraph of my
motion, which were basically: the first, the mospaortant thing I'm looking for, out of
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the Board, is a willingness to accept mistakes anddag# | know you're a good
socialist, a supporter of the Labour party and I’'m sutéliy@emember what Denis
Healey once said, ‘if you're in a hole, stop diggingvVhat we want to see is major
change. We want the same resources you've describbdth@ it's the ground, and I'm
like a lot of people looking forward to much more tangjimeposals on the ground. |
want to see within months, by the AGM, specific proppsflout a new ground — maybe
not within a year, maybe not within three years, butdamn sure within five years
because whatever you think about this plot, it is noehugh as it currently stands to
maintain our ambition. And whether its European fundingnesv investors, whatever it
is..... am demanding, as a shareholder, that the issmar @fround is dealt with as a
priority. And it seems to be that’s the only way Davidyds will have money for
players. It's the only way we’ll be able to get balcat greatness. It's the only way that
not only will I'll get the swagger, not only will my sontgée swagger, but I've got a one
year old grandson and | want him to have the swagger tis&d to know as an
Evertonian. And that’s what | demand of the Board.a$ & little worried, Bill, at one or
two of your comments — particularly your referenceshange in the executive team.
Because | think we need change not just in the execei@m.t And in many ways,
changing the executive team is vital but we do need chaetrgenuch more broadly
based Board. That's a personal view. You talked abooiaRoAbramovich. You talked
about Jack Hayward. You talked about Jack Walker. Fyahil not interested in

them, between them. In the last decade, we've wanua$ as they have. There’s only
been one trophy to any of those teams while they’ve lmeelmarge — and that was the
League Championship one off, for Jack Walker. | was nmieeested in comparison
with David Dein, and Arsenal, because that’s our congetit’s the dedicated
leadership, that you know better than anyone else tlat®at Arsenal. And | know you
have an enthusiasm but look at that role model. Tha#¢'sole model for Everton — not
Roman Abramovich, not Jack Hayward, not even Jack Walkerwas a great supporter
of Blackburn. | want changes right through the cluill, B‘ou made a reference to one
of the most brilliant insights that | have heard almtdotball club in the last twenty
years. David — if you ever want to give up football managerieget you a job in

brand management, because the concept of The Peoplb’sv&dua brilliant concept,
which Evertonian bought into — but what have we done withthree years? There’s a
few posters outside the ground, but where’s that beenassadtrategy to move the club
beyond the core of hardcore supporters to a much wider gfd@gedonians, and not
just Evertonians who actually do want not just the clubplayers who see themselves of
a wider community. Players who see themselves comingupthe grassroots of their
city, who are proud to play for the team that theg for, who wear shirts, which say,
‘Once a Blue Always a Blue’ and then stick. And thelivee their career there. That
should be an ambition not just for a headline but iukhbe something that goes right
through the club and we’re developing those players. tAose players want to stay
with us forever and they want the bond with supportérat’s what that brand means.
It's not a strap line. It's in every aspect of the wlag club operates. And that’s what
I'm looking for, Bill, in this motion — that kind of comitment. But I'm also looking for
communication to be real communication Bill. If I'ddn in a bad mood tonight and
you’d not been so open and constructive and willing toitachistakes | might
instead........... one of the great things about this close sesasiom £90m we’ve got!
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£90m we’ve got! We had £7m to buy Alan Smith. We had £d@&nPaul Gregg got for
us. We've got the £20m from Russia. We've got £6m fronthenayift. We’ve got
£15m — perhaps — from ‘whoever’. And we’ve got the £27m wergat §elling Wayne
Rooney! That's £90m from my addition isn't it, if I'gdt my figures right. David, why
don’t you go and buy Wayne Rooney back, buy Vieira andamesgen get Sol Campbell
because they'd sell Vieira and Campbell for £60m, wouldey!thrhat's what I'm
looking for. Now | know that communication is not jgstling us easy stories. | know
it’s not necessarily you. But that habit, which yoleredd to, that rumours every day,
rumours every night, they must have some source Biidlp it. | want to know after we
sign a player and | want to know when we’ve reallymoney. You linked two things,
the demands that members of True Blue are actually tramtpan/e hear all these
stories about voters’ agreement. | wish they wergsgrarent and open. I'm delighted
that True Blue has actually decided to go the way thetstdone. That’'s a great move
and it shows what I've been desperate for, to see chakge | want to see that change.
Now, my motion was quite carefully phrased Bill.wiasn't three, four or five motions —
it was one motion. And what is says was....acceptythate learned the lesson and
show us you've learned the lesson, that the last fearsy the last ten years, the last
fifteen years, my God the last twenty years.....shaveverything this club does that
you've learned the lesson. Give us a strategy, qiana at the AGM, which is about a
new ground in five years, is about Europe in three y&aehout a broader shareholder
basing one year. Give us that strategy at the AGMish you’d given it to us tonight.

If you do all that no one will want your resignatiorchese you will be delivering what
we want and we will work with you. But work with us Hasbe the strategy for the
future — and I hope, from what the Chief Executive said,vamat you said, that’s the
turning point, that's the new beginning, that’s the futfrEverton — and that’s what I'm
looking forward to. So that when my grandson, forfitst time goes to an away match,
at Blackburn, at Bolton, Newcastle, even in Sundeldtanchester — he goes there with
swagger, not in shame.”

Frank Hargreaves: “I'm Frank Hargreaves...I'm from nowehezally. I'm an
Evertonian. | don’t represent anybody. Telling whairilsaid is great — it's great
amongst gentlemen and it's great to hear gentlememgaditimeetings. But | don’t see
it like that....... | see that I'm an Evertonian and on a didgis | get lied to. People tell
me lies...... Bill tells me lies. And what Tom said, ‘corentie when you’ve signed
someone’ — there’s a list as long as your arm, Bilthmgs you've said, that are not
definite, they're not things that are sound Bill. Theydownright out and out lies.
They've turned out to be lies. I've spoken to Paul Gregger aweek ago — that if we
supplied the script to Dream Team or Footballers Wives alibat goes on at this club,
they'd kick out the door and they wouldn’t have it......... becausauitbelievable, the
way these people carry on is unbelievable. It's greafTiian stands up and says ‘almost
mates’ and ‘above this'...... | don’t know what to say in here.I'm standing up as an
Evertonian...... because there’s 40,000 people out there who hgetra share — who
are not privileged enough to be here tonight. And I'm tryirggbest, to put it into
words, without swearing, without coming across as a gaojior a thug, that we get lied
to on a daily basis by this club. And I'm sorry but gt to stop. If that means you
(Kenwright) resigning, or you (Gregg) — or whatever.....thimf@VMloyes) is putting up
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with the worst scenario that an Everton fan has bad to put up with. It’'s not good
enough for me as an Evertonian. It might be good enargjoti (Kenwright), and you
(Gregg) and for Tom — but Tom’s got to be like that. Thihésway people react.
Shareholders Association and all that...... with the castgins of meetings, the etiquette
of meetings. I'm sorry.....I'm an Evertonian...... | don’t dagektte........ | do the truth.
Let's hear the truth.”

No comment offered from the top table.

Michael Sampson: “My name’s Michael Sampson — I'm otdan Mr. Cannon and |
look it. I'm ashamed by this document because we’re Biues. We're the People’s
Party. The previous speaker, and Mr. Cannon — Mr. Casna@m academic. I'ma
businessman and have been all my life. Bill is a busmas with the difficulty of
raising money out of entertaining us. He has put his tifehts ground and on this club.
He works his day, twenty hours a day, worrying and ringing gabtto persuade. |
think that this document is an insult to Bill and to thigodoecause Bill is a true
Evertonian. He’s a true patriot and he’s a good méhe got things wrong, he’s
admitted it. But we cannot listen to rhetoric of sayiigy’re wrong, they’re wrong,
they're wrong’ because if they’re wrong Mr. Cannon — fine £20m or £30m, you're an
academic so you've long holidays. You've got nothing elsiotm the holidays so find
the £20m or £30m. Bill has done that 52 weeks of the yehl lank he deserves a vote
of thanks.”

No comment offered from the top table.

Colm Kavanagh: “Mr. Chairman, the Board, Mr. Moyd@dy name’s Colm Kavanagh,
from Ireland, a member of the Shareholders Executwendittee — apologies for the
accent, I've lost my scouse..... The disclosure, ir¢gleent transfer of Wayne Rooney
from this, his boyhood Club, to Manchester United vshas that Mr. Paul Stretford, the
players agent, received a payment of £1.5m for his ‘seyvidéhat £1.5m is arguably
more than David Moyes has had to spend on first teamgsh@ning here this past
summer, which does not say much for the financial betig of the School of Science.
Mr. Stretford, who founded the ProActive Sports Manageragancy, holds over
3,330,000 ordinary shares in his own company — above and begosaldny - and,
needless to say, he remains a key figure in the ProASpeets management wing of the
Formation Group plc. He is also a director of Stoneyd&8t¢he company set up to
manage Rooney’s image rights. He had much more thiastad interest, in ensuring
that Rooney moved to another club before the transfedideadr. Chairman, you
yourself said only last May that you enjoyed ‘a good iatsthip with Paul Stretford’ —
you believe Paul when he tells you he too wants to see Véagmat Everton. How then
can an eighteen year old boy, two years remainingaam@act at the club he has
supported since birth, be allowed to move away to anolilemten both his Chairman
and his agent are working on this ‘good relationship’ taienthe player remained at
Everton. Paul Stretford, not for the first time,oged the rules and regulations set in
place by FIFA. Article 14 of the Licensed Agents Redoifet — the Rights &
Obligations of an Agent stated that — ‘A licensed agerequired: Never to approach a
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player who is under contract with a club with the af persuading him to terminate his
contract prematurely or to flout the rights and dutigsudied in the contract.” Or, ‘To
represent only one party when negotiating a transféne detail of Rooney’s transfer
indicated — again, not for the first time — that Paut®ird was representing more than
one interested party during negotiations. Dining on both sifidge table in fact! It has
been well documented, that this club - Everton Fooal - has in the past employed
people, either on the playing staff or administrative stafh possessed a shareholding in
ProActive. Is this not a potential conflict of intesNot so long ago we faced a
situation where the Chief Executive of this Club atttivee, Michael Dunford, was
known to be in possession of 40,000 shares in ProAcbwging Mr. Dunford’s time at
Everton, we saw a lot of ProActive players come gmé@t Everton: Quality, such as
Peter Degn for example. Can you confirm as FARAE Everton Football Club no longer
employs any individual who may have a shareholding aABtive? And if not — why
not? It is surely detrimental to the overall aimroproving our team, our Club, when
we have people here possessing a financial interestriparaes like ProActive — where
business and dividends are generated with the continual neowefplayers from club
to club. We all know that the game today is rottenfaa it stinks. Continually dealing
with people like Stretford helps no one bar Stretford blfrend those with a financial
interest in ProActive. Its already being reportet tflanchester United themselves are
offering to pay Mr. Stretford a ‘reward’ of £500,000 if Rooteyours his contract!
Thanks indeed to the likes of JP McManus and John Magméehumble shareholders
are now beginning to witness a truer picture of footballisfinances. Clearly it is in
the interest of all shareholders to act with suchspparency, particularly with regard to
Paul Stretford, given his role in the transfer of WaRRo®ney. Have Everton Football
Club since January™12003 instructed Paul Stretford or any company associathd wit
him to act upon its behalf. If so in what circumsesand how much has been paid.
Further since January'12003 have Everton Football Club like Manchester United
Football Club paid fees to Paul Stretford or any compasycted with him upon
behalf of any player who is a client of Stretford aritb was involved either in
negotiations in respect of joining Everton Football Clulaleernatively was entering into
or renewing his contract with Everton Football Clubsd how much has been paid and
why. This club has got to stop dealing with people likel Baetford.”

Bill Kenwright: “It was true that Michael Dunford hadasks in ProActive.”
Colm Kavanagh: “He was a founding shareholder.”

Bill Kenwright: “Was he? When the Board found ow instantly said get rid of those
shares.”

Colm Kavanagh: “You still deal with Mr. StretfordPeter Degn was a prime example —
we got sold a dud.”

Bill Kenwright: “Yes, don’t disagree (about Degn).”

Colm Kavanagh: “There’s a massive court case coming up........
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Bill Kenwright: “I’'m not disagreeing with you.”
Colm Kavanagh: “Are you going to stop dealing with Pawt8ird and his company?”

Bill Kenwright: “Just hold on. Have we done any dealmngth Paul Stretford in the last
year?”

Frank Hargreaves: “Wayne Rooney — last week!”

Colm Kavanagh: “We’ve had shareholders on the playiaid st
Bill Kenwright: “Have we had shareholders on theyplg staff? Right!”

Frank Hargreaves: “You're the boss, you're supposed to Know
Colm Kavanagh: “You're supposed to know...”

Bill Kenwright: “I’'m sorry guys, I’'m not supposed to &w everything. I'd like to but
I'm not.”

Colm Kavanagh: “You didn’'t know your own CEO had 40,000 estf2’
Bill Kenwright: “l didn’t till | found out.”

Colm Kavanagh: “Four years ago?”

Bill Kenwright: “No.”

Colm Kavanagh: “I'm a newsagent in Ireland...... | havg@t my finger on the pulse as
much as you Bill. Laugh you all may but it’s true. Laadyou like Bill — it’s fact.”

Bill Kenwright: “l know.”
Colm Kavanagh: “Let’s clean this club up.”
Bill Kenwright: “There’s nothing dirty about this footballub.”

Colm Kavanagh: ‘I disagree with that totally. Howchuid we pay players agents?
What did Paul Stretford get?”

Bill Kenwright: “l don’t think anyone would disagreetwithat — the players agents and
the way they are paid is appalling.”

Colm Kavanagh: “I think the term, in this club, frahe Head of PR, is ‘accepted
business’.”
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Bill Kenwright: “Certainly not accepted business by’'me.
Colm Kavanagh: “That’s your Head of PR’s own wordsys”
Bill Kenwright: “Okay — thank you.”

Paul Gregg: “lI think it's an important point that's haaised about the situation with
agents. We’'re prepared to say that we did represent Rréneier League that the agents
fees should be paid by the players and not by the cludiso think that as a result of
what we’ve seen happen that the Board are recommetidihthe club make a
representation to the Premier League that any memlblee &fremier League staff —
chairman, manager, employees, players should notdteres in agencies because it's a
conflict of interest by everybody and | think that therRier League should give that
some serious thought?”

Unknown: “Did you instruct Paul Stretford, three or fonwnths ago, to sell Wayne
Rooney?”

Bill Kenwright: “Absolutely not.”

Unknown: “Well, that’s what he’s saying in the paperso.why don’t you take him to
court?”

Bill Kenwright: “l don’t know what it says in the paysebut for the last nine months, the
manager and myself have been working hard on keeping V\Romeey. David and |
have been meeting Paul Stretford, and indeed Waynédedast nine months now.
David, in particular, has met him several times inl#ésé¢ two months. I've met him even
more times. We were absolutely convinced up to two andf awéeks ago that Wayne
would be signing the new contract that had been on his desk &iily §. Two Sundays
ago, David got a phone call from Paul Stretford sayinglieatnd Wayne would like to
see him the next day. We thought it was to discuss thispaper problems that Wayne
was having and it wasn’t — it was to discuss the fat¢tWeyne wanted to leave. So
that’s when we first found out.”

Frank Hargreaves: “Somebody'’s telling lies. Your HeBBR — ‘Wayne Rooney Hates
Everton Football Club — he wants to leave Evertoknelw this six months ago.” You're
the boss Bill; you're accountable here now. You'reehenight. | asked you to stop
telling lies. If you haven't got the answer or don't tnthe answer say ‘I'll get back to
you’. Your Head of PR told me personally, looked mehaneye...”

Bill Kenwright: “Frank — I'm giving you the answer. Yoe'choosing not to hear it.”
Frank Hargreaves: “I'm telling you what Everton Footlgdiib tell me.”

Bill Kenwright: “But I'm telling you what Bill Kenwridnt, who you say is in charge, is
telling you.”
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Frank Hargreaves: “Well how come everybody elsaysng this Bill? We need to get a
grip or do one. That's it, find out what they're doingéease they know more than you.”

Bill Kenwright: “Thanks Frank.”

Unknown: “Bill — I've got a comment to make first. I'anbit worried....... I've

changed what | was going to say to be honest. I'mwvery worried and me heart’s
racing because I'm standing this close to Mr. Moyes. hatrgoing to swear but it
scares me somethingless that all those arguing hefet thiat man (Moyes) is going to
be scared. Whatever argument goes on here, what@venents are made....every
single one of us is behind you. And if go what is |eBif, you mentioned irony before.
Do you find it ironic that five years ago a certain prefgsvho’s on Sky a lot at the
moment stood up to oust Mr. Peter Johnson — and I'm gladbhe and to get you on
board. Now, five years on, ironically, he’s tryingdo it to you. | find that quite ironic
myself. There’s one thing I'd like to see for all Everitms. | was very sad at the Real
Sociedad game. | was sitting in the Bullens end. Amavigur Chairman sitting on his
own. | saw a lot of people in their dangly beadsrtgeat suits — Armani, the lot — in
that director’s box but not one of them would go anégihis side. He sat there for the
second half on his own. And | as an Evertonian wasnasthdor you. You're a great
guy in my book. The request I've got — I'd like to see ¢ht@g men here (Kenwright
and Gregg) shake hands: for Everton Football Clubfomohoney, not for profit, not for
anything else. But for Everton Football Club I'd like t@ s®u two shake hands, | really
would. Thank you very much.”

Bill Kenwright: “Let me just tell you, when we wedgscussing whether David should
come tonight, | said ‘listen, its not really your farubut he said ‘I'm a part of this
football club and I really wanted to be here’ so Hese.”

Phil Pellow: “My name’s Phil Pellow. I've had lot§mmles over the last few years at
Everton but I'm here tonight as the former co co-ordinat EfKD — Evertonians for
King’s Dock. Bill will know, and so will Paul, thatevhad a band of very very dedicated
and talented Evertonians who worked strenuously to try @mgost the club, to get that
amazing site. At the beginning, if you remember, whernéahders went out for the first
bidder status, the Daily Post ran a headline, from soeetside Liverpool Vision, that
we were sixth in a five horse race. A year late¥’dwvon preferred bidder status. | like
to think that the people | was involved with had a littketdido with that. Every time
someone criticised the Everton bid we were in theie fain the papers, television or
radio. We never gave up. | know that Bill didn’t eith And in the end, we won
preferred bidder status. A fantastic stadium. On awery most conservative level, of
projected income, from that stadium....... if you think of a stadwith a fifty years shelf
life, the most conservative estimate of increasedmavdor this club was £10m a year. |
believe that was far too low. If you think of ArseaalAshburton Grove, they're
predicting £1.5m per match in added revenue, on a sinuked stadium. The King’s
Dock was going to make this club great again. What hapfekl¢e lost it. Now what
we have in front of us is the rump of the Board thas wesponsible for us losing it. This
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pains me Bill because you're me mate but we never knewese never told at the time
exactly what went wrong. It wasn’'t good enough but heg/vieer got Wayne Rooney’
and that was alright and our concentration was gattsenegwhere else. Tom'’s vision
tonight is about governance of the football club. m'tthink Tom believes, or I'm sure
that | don't believe, that it's good for the governamd this football club that the people
sitting up here tonight bugger off and get someone els&hare is no one else. But
what we do need though is more transparency. What weehbis less bullshit and more
truth. What we do need is to know when we do somethinggwdy it went wrong? |
still don’t know what happened to the King’s Dock. AnyoneeReHands up? Anyone
know why we lost it? For the sake of £35m we lost, ovemext fifty years, a minimum
of half a billions pounds in added income. If you can’'taybaink loan on those terms,
what the hell is going on? My last point has got nothindd with the King’s Dock, Bill,
it’'s about Wayne Rooney. There happened to be a T\W0rABC News in the States,
when Man United were on holiday, on tour, in the sumnhe the first week of July, they
interviewed Tim Howard, their American goalkeeper — and Hloward said, ‘we should
be very good up front next season: we’ve got van Nisig/rSaha, Alan Smith and
Wayne Rooney!” That was in the first week of Julbw did he know if Wayne Rooney
wasn't even leaving this club till two weeks ago? Thremnpltalls in five minutes: one
to Freddie Shepherd — sorry you're not for sale. One toWfated — sorry you're not
for sale. One to David Moyes — tell him his transfer regjigerefused. He’d still be here
now — and he should be.”

Paul Gregg: “The problem with the King’s Dock was, | thie&lly, the biggest concern,
the biggest ambition was our ownership in that situatibme truth of the matter was at
that time we put forward alternative proposals to fundribu know, even in this room,
one gentleman sat immediately opposite was very muchseddo that alternative
funding. In my opinion it was to get past go becaudanktwe all realised, the only
opportunities to raise money towards that scheme anegagt past go. We didn’t get
past go; it was as simple as that. And | think thateifactually accepted that we weren't
going to own it then maybe we might have made some margress. But | think, you
know, the stadium came up in an earlier conversatidmdmat are we going to do? As
Keith (Wyness) has said, and as we all understanduindrthis table, we desperately
need a bigger capacity. We know that Liverpool have it bid in for Stanley Park.
From our point of view, the Board, we agreed that we diubbject to that scheme
because we actually thought that the North West DevedaopBoard were incredibly
keen that those two should share that stadium. Nowoudly, we’ve all got our own
thoughts on that, whether we should or we shouldnttjrba commercial sense it’s the
fastest way to another £15m a year. The truth of ttemis maybe their scheme has
got very expensive and there’s concerns that the schesnberalled in. | actually
think it's about time the two clubs got together and pwedy realise that this should be a
Merseyside project — it shouldn’t be a Liverpool projécthouldn’t be an Everton
project. It should be a Merseyside project that dedigemmething to the city that both
clubs can use, totally independent of each other, and b&itddg equal in what they do.
We just have to see what happens with the Liverpool stadibut | agree, we need a
new stadium. Tom, you're absolutely right, we neeéw stadium but a new stadium is
going to cost £100m - £150m at least, if you want somethingmabte. We’ll need help
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to do that. It's not just a commercial project. I$ bha be community supported as well
but we need that help. Every Evertonians help for the Kibgick was fantastic.
Everybody was disappointed it didn’t happen. But whahaed now is the same support
from Everton supporters, the same support from Liverpgudaerters, to demand that the
city gets behind it, providing they make it a joint stadiobecause the simple reality of it
is that Everton Football Club can’t afford it and | dotfititiverpool Football Club can
afford it. So | think it’s about time everybody got tdggtand made it work with the city
leading that, with the North West Development’s £43mat’s find a site and go there.”

Mark Denny: “I want to come onto something that's stiksmg at the moment — I'm
talking about the finances, going forward, and the regeeplorted £15m of credit. |
want to know exactly what does that mean? Is it a{oagain — on top of our debt,
which we struggle to pay as it is. Is it a personal toayou Bill? Is it a loan to True
Blue Holdings? Just exactly what is it that the paperseporting?”

Bill Kenwright: “As you know, we had a funding proposathe pipeline. We were
desperate that that funding proposal was in place mfiimDavid to spend some money
before the transfer deadline. To help see that proposding through we were
extraordinarily lucky to get a £15m credit line, as you saych cannot be changed into
shares in a years time whilst be bring to fruitionriber investment that we are working
on very hard at the moment. So it's there. Itex¢hto be used. But we're not using it at
the moment. We don't need to use it.”

Mark Denny: “Can | come back to.....| hear what youawgisg.....in other words, we
haven't got £15m at the moment? We haven't got the £15martd&vs bank account,

is that what you're saying?”

Bill Kenwright: “Not at all, it's there.”

Mark Denny: “Plus the £6m what we had two weeks ago? Mémative funding. Plus
money from the sale we didn’t need to do, of WayneriRgpso therefore the manager in
January has got £31m in his back pocket to spend. Is thatt@drrec

Bill Kenwright: “That’s totally incorrect Mark.”

Unknown: “Have we borrowed it?”

Bill Kenwright: “No. It's a cash credit line and veee paying no interest. How much
has the manager got? He will have a........ ”

Unknown: “Bill! Billl 1 don’t want to know what te manager’s got. Once you tell
people how much you’ve got the prices go through the roof.”

Bill Kenwright: “David and | were discussing this only lagght and we came to the
same conclusion — and he will have a considerable pohuadaand in the summer.”
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Michael Owen: “I'd like to approach the meeting tonightl | was going to ask about
new investment but one or two people beat me to it. |dviilké to know what was the
fine print of this cash credit line, and I'm particulaiyerested in when will it have to be
paid back?”

Bill Kenwright: “What is the fine print of the cashedlit line? It can be converted into
shares in a year’s time but it's only there in placthefnew investment we’re currently
working on. So hopefully it’ll just be replaced by th@wninvestment.”

Michael Owen: “Would you be willing to call it a type @fridging loan? Would | be
wrong?”

Bill Kenwright: “No, you wouldn’t be wrong. But witho onerous responsibilities to
the football club.”

Michael Owen: “How did you make, what sounds like a gauinedeal — how did you get
this?”

Bill Kenwright: “Through hard work, Mike.”

Michael Owen: “It was your friend Philip Green?”

Bill Kenwright: “You know, and | know, | am not goig answer that question.
Because of confidentiality but Philip Green has been tra@xlinary supporter and

worked by my side for the last three months, and leeded it, believe me.”

Frank Hargreaves: “Isn’t it fact that you don’t neetthd@ugh, so you can talk all you like
about it all night...”

Bill Kenwright: “This is Frank, by the way....”

Frank Hargreaves: “Yeah it is yeah. Philip Greemedality, £15m. You can talk all
night about needing it. We can’t spend it till Januargst the funding in. It’s like
watching Tommy Cooper for God’s sake!”

Bill Kenwright: “Thank you Frank.”

Michael Owen: “Just continuing with the Philip Greerel...”

Bill Kenwright: “I'd rather you didn’t, Michael, cdmue with the Philip Green line.”
Michael Owen: “Okay, okay........ how about then if we moweoahe other reports

about possible new investment which is being reported ipdpers — the Russians are
coming. Now, is this reported deal dead or is it stibasibility?”
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Bill Kenwright: “The reported deal, the Fortress Spditind, is an absolute possibility
and hopefully will be sewn up in the next few weeks.”

Michael Owen: “And there’s talk of, ending up with thertress Sports Fund owning
40% of Everton Football Club. Is that what we're lowkat?”

Bill Kenwright: “l think it's going to be more than tha
Michael Owen: “Well that sends a shiver down me Bill.”

Bill Kenwright: “I know it does Mike because | goktiPrivate Eye thing that you sent to
me and thank you very much for sending it to me. | gcheicked out immediately and |
think it's going to be the subject of a court case. Andatsly as a football club we’ve
done all of the searches that you need and all the naewtgoned, they've all come out
Al, Mike.”

Michael Owen: “There’s a number of issues therehe©Opeople mentioned in this story,
including a 23 year old business student who seemed a quital deptre.”

Bill Kenwright: “l don't really want to discuss thatory.”

Michael Owen: “There was also a football agent, talkim being a director of Everton
Football Club. Was he not the agent who brought Milekér to Everton?”

Bill Kenwright: “I don’t know. | doubt it. He’s notaing to be a director of Everton
Football Club.”

Michael Owen: “On the general feeling of ownership wéfon Football Club, I think

it's worth making a point that throughout its entirediig, one hundred and twenty six
years now, the ownership of Everton Football Club hasyd been based on
Merseyside. It wasn't until True Blue became majavityners that the ownership, the
majority ownership, of Everton Football Club, moved duVerseyside, to the south east
of England. That’s not a great problem because, agnyow, we’'ve got a great train
service between Liverpool and London, Bill. And, foryalur faults, yourself, Mr.

Gregg and other directors are all fairly approachable......... batdroearth are we

going to feel with people who have control of Everk@otball Club when they may well
be based in offshore trusts, when they might be basgd Petersburg....”

Bill Kenwright: “They might well be based in lots places but one of them is a
gentleman who'’s going to be on the Board and he’s basédneva.”

Michael Owen: “Oh great, Bill. People tell me youngpet EasyJet there. Look Bill,
even a hameless company gives me the heebie-jeelmesess Sports Fund? | mean,
“fortress”?”

Bill Kenwright: “Mike, as you suggested in your email, Bmmade me a nice strong
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cup of tea and | sat down and | read the article. A'tgkt the heebie-jeebies. | rang
him up and asked him what’s all this about? He said, ‘senthenarticle’.....and it's a
lawsuit | think.”

Michael Owen: “But | just can’t understand why these peapé interested in Everton
Football Club. People may talk about Abramovich butqgtige different from
Abramovich. He walked into Chelsea — it was ready madeady made meal.
Spanking new stadium, tea on the top floor. | meanthiére for him to want. Come
here, it's a whole new board game.”

Bill Kenwright: “l agree.”

Michael Owen: “And also, Bill, the one point | wouldd to make, more than anything
IS vvinennn. you're going out, here and there, talking to peoé) bay they're
businessmen who are weighing up....... ”

Bill Kenwright: “Trying to negotiate with businessmen.”

Michael Owen: “Trying to persuade them to invest. Argytte trying, these
businessmen — outsiders — no emotional stake in Ever®mwedghing up what they can
get out of Everton. Yet, ready and waiting, here omselgside there’s plenty of people
ready and waiting just to pump into Everton Football Clunify you'd give them the
opportunity.”

Bill Kenwright: “Mike, | think | did say that we weredking forward to giving them
that opportunity. | think, Mike, people aren’t out theyeling to put money into football
clubs. There’s seriously not, and I think, to find a Germased institution that has got a
lot of money; that is interested in putting money in® fibotball club. It has been a long
hard trawl. It's something to be celebrated personally.”

Unknown: “Will it own Everton Football Club?”

Bill Kenwright: “l will remain the Chairman. | suppe if you put a lot of money in
..... does Abramovich have control of Chelsea? Yespselutely does. If they get fifty
one per cent........ but they're not going to get fifty one qeat, they're going to get
twenty nine per cent.”

Colm Kavanagh: “Is Jerome Anderson part of that adnsn?”

Bill Kenwright: “Jerome Anderson was the chap winst fof all came to me and said ‘I
know some people who might be able to help you’, whieé ¢jot to tell you a lot of
people do. And Jerome Anderson introduced me to some plaplehope will help
you and help this football club.”

Colm Kavanagh: “Okay, all well and good but we're altiar the umbrella of FIFA
rules and the conflict of interest if an agent has argntial stake in a football club...”
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Bill Kenwright: “He won't have.”

Colm Kavanagh: “But when you talk a lot of money....bakjcyou're all going to
dissolve True Blue Holdings and then jump ship with thig 8ports Foundation....if
Jerome Anderson is someway involved, even if he ivisdtle to all, then we are
breaking the rules.”

Bill Kenwright: “Thank you Colm.”

George Orr: “My name’s George Orr — just like to saBith over the Rooney transfer —
why did we go to the richest club in the world and get £46m and £10m next year.
And if they use that £10m in their vaults, which is £40€E%0k a week’s interest — aren’t
we paying Wayne Rooney’s wages for the next year?”

Bill Kenwright: “l think, George, all you can ever dogst the best deal you can. | got
the best deal I could and it took me four and a half dagerstant negotiations.
Certainly the deal rose and rose and rose.”

George Orr: “But it's the richest club in the world hyndid you accept £10m next
year?”

Bill Kenwright: “Because it's £20m in eleven monthwlahe bank was very very happy
to advance us any money on the extra £10m if we needed it.”

George Orr: “And we lost all that interest? We'vstlall that interest on the £10m that
we would’'ve had immediately.”

Bill Kenwright: “Yes. Unfortunately.”

Phil Pellow: “Very briefly, the best deal you could'@dene was to keep Wayne Rooney
at this football club. End of story.”

Bill Kenwright: “l agree with you Phil.”
Phil Pellow: “Well why didn’t you do it?”
Bill Kenwright: “Because | couldn’t Phil.”

Phil Pellow: “Yes you could. His transfer request fased. United are told he’s not for
sale.”

Bill Kenwright: “Okay, maybe Phil, | wasn’t capable ofidg it then. | tried and tried
and | did my best.”
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Colm Kavanagh: “I think we're all under the intert@in that kids that leave football
clubs, picked up by bigger sharks for want of a better tdran the club that loses the
young talent...... maybe not even to the standard of Wayne Rponly get a token fee
of £1m, £2m, £3m.......... because they're too young to qualify foosnin. | think it
was Harry Harris, two weeks ago in the Express, hepluned yourself....you held all
the aces.....Rooney would be a test case....... that wholennotkids being picked up
by bigger clubs is gone...... ”

Bill Kenwright: “Let me just tell you what Harry Has has said. And Harry Harris got
it dead right. David and | had both been to the tribuystesn and what happens is.....at
the end of a contract, you're judged on just what you Artaotballer, as young as 18,
19 year old...... twenty year old footballer in this instance nd .ae realised we
would’ve got something around about £3m or £4m.

Colm Kavanagh: “Add eleven or twelve million Bill?”

Bill Kenwright: “Hold on, hold on.....then you go to appe@lppeal is based on status
in the game. Al. International. Al. Age. Al. Caatihe’'d been offered. Al. And
we were told exactly what you just said. You would pbiypée looking at £12m to
£13m to £14m at the end of the two years.”

Colm Kavanagh: “So you would’ve had two years to chahgemind of an eighteen
year old who would’ve been more mature at twenty?”

Bill Kenwright: “Absolutely. We wanted to keep him fdnoise two years.”
Colm Kavanagh: “You didn’t fight hard enough Bill, spf

Bill Kenwright: “l fought harder than I've ever fought...... aybe David would like to
say something here....”

David Moyes: “It’s slightly difficult because we’vedlpress in here as well and
everything | say goes into the press. What | would st is that in the end the player
wanted to go — and you need to trust me. | heard sokneddier, saying they’'d been
told lies. Well, I'll tell you what, every day I'm ahis football club I'll only tell you the
truth and you can decide whether I'm telling you the tjush now. I'm telling you,

we’ve done everything possible. We’'ve saved every pennyhetbarrel we possibly
could. You're gonna have to decide that yourself whetbarthink that’s the truth or
not. | hope you’ll want to state that that is theecas

Bill Kenwright: “And we did it side by side since laso¥mber.”
Mike Finnegan: “Here on behalf of my mother who'’s ashalder. | just want to ask,
Bill — earlier on this evening you said about you made gakeswhen True Blue

Holdings came in and paid £22m, should've had £42m. AredssrSports coming in
with extra money or are they just come in and buyes
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Bill Kenwright: “No, no, no —they’re not going to Yp8hares. There’s going to be a
new share issue. So they're not going to give the gnomgo into the football club. The
idea is, contract, is for two share issues of a yeawo years which will hopefully bring
us about £30m — and from the way I talk to them, that wilh lminimum and they want
to invest again.”

Mike Finnegan: “So they're not making the same mistakgoa did three years ago?”

Bill Kenwright: “Certainly not! | don’t think anyonever will again, to be honest with
you.”

Harry Markham: “Just an Evertonian, like everyone etse.hI'd like to ask you about
the proposed new academy at Halewood, | believe. dugethat the sale of Bellefield is
going to fund the academy.”

Bill Kenwright: “Part fund.”

Harry Markham: “What we’ve been reading in the pretdylas that we’ve missed the
boat on planning permission at Bellefield, for residertialdings, which means that
Bellefield is now worthless, virtually. Is that truéf?it is true, how are we going to fund
the new academy? When do you expect the first brick taidat Halewood?”

Paul Gregg: “I think, the thing about Bellefield, very siyp...is that there was an
application submitted to the city. What has happen#thishe Government has brought
in new legislation on green field sites. If you wanget rid of green field sites you've
got to find one alternatively. We put the application Trhe city’s come back to us and
said this is going to be called in and we advise you todnatw the application at this
point. Called in means the Government have a righgview it and it’'s a 98% chance it
gets called in because it's a loss of green field nwaantres. My property, the person
who'’s been working on it, he believes that we shouttdwaw the application — which
the Board has agreed to do today — and we will contindestoiss, with the city, whether
alternative green space can be made available so wedfeatively put our application in
again, for Bellefield in a slightly revised form. Oeefings are, within twelve to fifteen
months, that we will be able to achieve that.”

Unknown: “The planning application for Bellefield — whput in at the same time as
the planning application for the new centre at Halewodaidt] why not?”

Paul Gregg: “It was. | think Halewood has been goindpothe best part of twelve
months actually. We do have full planning permissiothink what we need to do is to
resolve our position at Bellefield, which we think we eahieve in the next twelve to
eighteen months. As far as the Halewood site isemed, we can exercise our options
to go forward with that without making a full commitmdat twelve months. | think the
other part about it is that we recognise that we warg\t@w our youth policy, generally,
and | think, as Bill said, we want to decide what we wartto with a new academy, what
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we can achieve. So we just actually need to review tlodewdnocess, which we are
going to do, now, and again, by the AGM we should give yonesclearer indication
what we can achieve.”

Unknown: “You still haven't answered the question.”
Paul Gregg: “Well, the Halewood application went inlbelfore Bellefield.”
Unknown: “Why?”

Paul Gregg: “Why? | think the problem was with Bellafighe previous Chief
Executive had been negotiating to buy certain propeatiggart of Bellefield. In
hindsight, maybe we should have put in the applicationeeahian we did. And
negotiated those purchases, from weakness rathestiteagth. And that’s what we did.
I think the situation is that the value can be achieved.”

Bill Kenwright: “Because there might be a delayave investing some £600k, £700kK in
the facilities at Netherton in the next few months.

Julia Sykes: “Julia Sykes, Shareholders Associatitd like to get back to the
performance of True Blue over the last four years aalliyréwo questions: what are the
cumulative losses under True Blue Holdings’ stewardshipadnydare we continuing to
finance this by selling assets at the same time as siegedebt?”

Bill Kenwright: “l thought that was answered in thagmal speech.”

Julia Sykes: “There was a lot of figures on therauabow much money we’ve made,
not about how much money we’ve lost.”

Bill Kenwright: “No it wasn’t. It was how much moyeve’ve lost — the deficit between
players in and players out. We've actually manageddakoeven, more or less, on the
running column, we’ve lost about £24m on the playing side.”

Unknown: “Yourself and Mr. Gregg are on rather good sipgalerms. You seem to be
getting on quite well. | was wondering if Everton FodtBdub could now avail of the
opportunity to tap into the money which Mr. Gregg said heatdus disposal earlier in
the summer.”

Paul Gregg: “The answer to that is we’ll wait andwbere we are with the Fortress
investment fund. The very fact that we've changed Tiue Bnd agreed to dissolve
True Blue would widen the Board representation — weviédhat opportunity to consider
any investment. What I've tried to resolve tonighgxactly what the Shareholders
Association has tried to deliver, which was that True Blués capacity to control the
club, needed to be changed. We know that’s goinggpdra We've effectively
confirmed we’ll be leading a wider share ownership; tinebfase will have a wide share
ownership. We’'re supporting that situation. | actudllgk, for my part, a lot has been
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achieved prior to this meeting. Look, everyone knows thdreén a stand up fight
between Bill and | — how the company should be run. aAga$ we’re concerned we’'ve
got two ambitions: one for Everton Football Club to becessful. And my ambition
has been the same, for Everton Football Club to beesstul. Bill's seen it his way, I've
seen it my way but | think we all recognise that inl#s¢ four years our ambition....you
know....... | suppose the truth of the matter is that theas two much loyalty — loyalty to
the previous executive management. We should’ve actukéiy i@ clean sheet of paper
and started from scratch. We didn’t do that. | thinknwes recognise that for the club to
seriously compete we’ll have to make those changes faedlit’'s been a sad summer for
Evertonians in what’s gone on and where we’ve gone ohthirtk, you know, that clean
sheet of paper is nearly there. And I think we can staxing forward now.”

John Shearon: “Good evening, I'm John Shearon. Andrdteitous plug by the way -
I'm the secretary of the Ruleteros Society, whictheslink between Chile Everton and
our good selves. The reason | pull this plug up is just bedaath clubs happen to be
the home of semi finals for the World Cup, which leadmy question: Tom’s stated
that, or basically asked, that you provide a sort of piathe AGM of how we’re going
to go forward with the stadium, whether we develop it éistening to what's come
from the table this evening, it seems to be either we&iting to see what Liverpool
throw our way, we might do a quick fix on the Old Lamtywhat? | remember coming
here a few years ago before the King’s Dock was binnedvarasked ‘where’s Plan B
Bill?’and you all laughed..............."Oh we don't need a Plan B'.....”

Bill Kenwright: “l know, | know.”
John Shearon: “Well, have we got a Plan A?”

Bill Kenwright: “I think Plan A, to some people, woulé a shared stadium. 1 think
Plan B would be one of four sites that we're currerglyewing.”

John Shearon: “These are dreams........ there’s nothing.....ikkéstme that.....well,
we’re going to get a five year plan on the basis oB6G&. It’s like you're reacting to
this EGM, which is great, but surely with regards to theisim, from the collapse of the
King’s Dock....you must have something concrete, even ifkgpt it close to your
chest, would you like to ...... in the interest of transpar@icy

Bill Kenwright: “We have two pretty concrete......... ”

John Shearon: “Not Cronton?”

Bill Kenwright: “No!”

John Shearon: “You did say you had two sites, are ththeicity or are they outside the
city?”

Bill Kenwright: “One is, one isn’t. It's not in Mehester!”
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Gareth Jones: “Today you’ve shown some transparevitgh is appreciated by most of
us here I'm sure. My question really is do the boardgsise that us as minority owners
have some legitimate concerns and accept that in gte/pa haven't provided us with a
full account of past issues and why we're in the finairgituation we are today. Based
on this, would it be possible for the club to providelafbrensic audit, appointed by the
Shareholders Association Executive to address this isituat

Bill Kenwright: “A full forensic audit?”

Gareth Jones: “That’s correct.”

Bill Kenwright: “Don’t you get an audit every year?”
Gareth Jones: “We get a breakdown of your accounts.”

Bill Kenwright: “Why would you want a full forensiaudit for? Why would you want
one?”

Gareth Jones: “We want to know exactly what’s happeméaki past, what's gone on.
Where the money has gone. We're three times matebhthan when you took over.”

Bill Kenwright: “Is that not in the accounts?”

Paul Gregg: “I was just going to say that, with respétte club’s published the
accounts each year — particularly in our term of terthose accounts have been
presented to the AGM. They've been approved by the AG&§;\th been approved by
our auditors. They do actually reflect the businessetiib. Now, | think at any time
that anybody wants to go and sit and talk to the chiefigkes and talk about those
things then they can be explained. My belief is tbathe last four years you can see
where the money’s gone. | mean, whether decisiensigint or wrong, it doesn’t matter
— the principle is the money’s being spent in a proper, wag it's being dealt with.
Short answer is that those accounts are there dhd AGGM in December you'll have a
new set of accounts for your approval and that willlegportunity for you to discuss
those accounts in more detail if you want.”

Bill Kenwright: “And if you have any personal problemegde proceed with the chief
executive.”

Colm Kavanagh: “Will agents fees be disclosed in seatof accounts?”
Bill Kenwright: “Well, they certainly were therenaht. | hate them!”
Unknown: “Question, Mr. Chairman: one name hasbhe®n mentioned, in the age of

transparency — perhaps you could tell us what happened poetieus chief executive
who vanished overnight. Trevor Birch is his name secgou’ve forgotten. What
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happened?”
Bill Kenwright: “What happened with Trevor?”
Unknown: “Yes.”

Bill Kenwright: “He left the football club after sen weeks. | became chairman on the
day he became chief executive. I'm not going to go imeoprrivate reasons why he left.”

Unknown: “Why not?”

Bill Kenwright: “Because I’'m not going to.”

Unknown: “Transparency?”

Bill Kenwright: “It’s not transparency that Trevorgiees.”

Unknown: “He’s been silent.”

Bill Kenwright: “He has indeed and he’s going to rensilant.”
Unknown: “Is that part of the deal?”

Bill Kenwright: “And he’s going to remain silent.”

Unknown: “But you won't tell us why?”

Bill Kenwright: “l will not.”

Unknown: “Perhaps when this chief executive goes yeeilllus why?”
Bill Kenwright: “Thank you.”

Unknown: “No answer | see.”

Bill Kenwright: “No, you got a perfectly good answetm Inot going to tell you.”

Unknown: “Transparent!”

Colin Lyons: “Okay, I'd like to look forward rather thaadk really. | suppose my
guestion is directed towards David. Obviously it would be uawageveal how much
the club had to spend. I'd really like to know whether Basihappy with the money
that’s going to be made available in January and agairsnexter, to take this club
back into the top half of this division. Hopefully baoko the European positions again
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and hopefully to make the club great again.”

David Moyes: “Well we nearly got there a year ago withmuch money so | hope that
with some investment, and players coming in hopefulthénJanuary window,
improving again in the summer — that we can try and maleetimprovements. The
immediate thing, just now, is the players we’ve gdhatclub just now — they're the
most important ones — but | can tell you that theyifrevarking very hard on looking
around the country to see who'’s available from Januahg fiures I've been given by
Bill hopefully will make a big improvement. We’'ll lookevy hard and hopefully try and
bring in the right improvements. But as you all knois, January now before we can do
that so the support of the players we’ve got playing irteben just now will be very
important and | know that will happen because they dasggmeed your backing and
continued support. Quality is a big word, and an over-used,wwoery football
supporter and every talk radio station, whatever you weacdll it, say their football club
needs quality. | keep asking people to define quality — whed doality actually mean —
and when you think about it, you start talking to players Wave quality, and the money
they cost — we might not have the money to buydabeguality but we’ll certainly have
the money to get what will hopefully improve the sidige’ll be looking to do that as
soon as we possibly can.”

Craig Kearns: “My name’s Craig Kearns, I'm over froforkshire representing a
shareholder who cannot be here tonight. Bill, you saybur earlier slides that you
supported the idea of supporters’ involvement in ownershipeoéitib and | think I'm
right in saying that | heard Paul say the club would @amle investment from anywhere.
Now, one of the problems in negotiations that are apggm@ning on at the moment

with holdings like True Blue is that the existing shardacd basically have pre-emption
rights. It'd be a sad irony if something like the suppsrtdub, something that calls itself
The People’s Club found itself in a situation that it g@upporters trust going, passed
the hat around...... ”

Bill Kenwright: “Can you do me a favour and just forGetie Blue because it's on its
way out.”

Craig Kearns: “The question is...... I’'m trying to look forwardnot make a speech,
which | think I've heard too much of tonight. Are the Bibarepared in their
negotiations with Fortress, or whoever, to leavedib@ open for new money to come in
and for new money, from the supporters trust or wheeg etssimilar terms to that
which is being offered to Fortress rather than people guttioney in that’s either taking
out existing shareholders.....”

Bill Kenwright: “l think you missed it when | said l'ehade that a contractual
stipulation, and they’d agreed to that.”

Unknown: “Just to touch on the still open wound of\¥&yne Rooney transfer once

again Bill. You said you got the best deal for Evertolmictv| know | questioned at the
time, still to some extent do. Did you have to mdlaiite as complex? | got onto
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teletext the next day, to see exactly what the teftise deal was. There’s one
particular issue which raises concern with me and pewpléalking about conflict of
interests all night.....there’s one issue in that dewl,y@u can confirm or deny as you
wish, saying that if Manchester United win the Premieadue we get £500,000 more.
Now, if you think back two years ago, when we played Mastdr United here on the
last day of the season, how can it be good for footballits in our interest — half a
million pounds worth of interest — for Manchester Ushite win the league, when we’ve
got to play them on the pitch twice a season?”

Bill Kenwright: “It's what happens with all dealsW’ afraid at the moment. If you're
doing big money deals — and this was — it’s going to be.....pdrtofoing to be
involved on appearances if you remember. It was intemaltidt was Manchester
United — which | hated doing but...... believe me, I tried for Mester United to be
relegated and all those things but they wouldn’t weardtldred for UEFA Cup...”

Unknown: “It just strikes me as a conflict of inter®&ill and I’'m sure I’'m not alone in
that.”

Bill Kenwright: “l don’t disagree with that.”
Paul Gregg: “But I think we’ve had results where we’veedbh.5m, or won £1.5m in
place money, so you can't actually consider thatra@slconsideration. At the end of the

day you’ll want that place money.”

Bill Kenwright: “Just to let you know what was behind tlesl...... David and | were
saying £30m, £30m, £30m, £30m....... ”

Audience: “FIFTY MILLION!"

Bill Kenwright: “Sorry?”

Audience: “Fifty million!”

Bill Kenwright: “No, no, no......... there was a piece retNews of the World.......... ”
Paul McMonnies: “On the Everton website!”

Bill Kenwright: “There was a piece in the Newstlbé World where it was said, ‘Bill
and David look at each other and laugh and say he mustrbe #&9m now.” Well, he’s
worth £100m | think but...we were trying to get £30m that wagldsd. The twenty five
per cent sell on was vitall don’t know any other club that has ever got a twengy per
cent. We got a twenty five per cent sell on. Thegrefi....... ?

Mark Denny: “Only of the profit, Bill, isn't it?”

Bill Kenwright: “It’'s always of the profit.”
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Mark Denny: “But they’'ve got to sell him for more than £2wirich is very unlikely.”
Bill Kenwright: “You think it's unlikely Mark?”
Mark Denny: “The bubble’s going to burst with this Sky daalyou well know.”

Bill Kenwright: “Did | not do well then? | didn’t warhim to go. Okay, the twenty five
per cent was important. They offered £20m, as you kndvey then started using the
steps deal, where you get money if you do ‘this’...and yeua tiet money.....they
wouldn’t accept international caps, we put in internaiaaps. Eventually it was
absolutely made clear to David and myself that the plagated to go to Manchester
United. David and | had a meeting with Alex Ferguson andddaill. We went out in
another room; we went back in and got an extra £3wadton top of the £25m. We got
a guaranteed £3m and an extra £2m on top to take it to £27me Bl wake £23m. |
hope we make £25m, £26m and | hope we get a good selldh.thie very very best
deal in heartbreaking circumstances. You either beime or you don'’t, you just believe
David — fine. We did it together and it was heartbreakongne and it still is.”

Steve Jones: ‘I just want to ask, as we waitednirest of Europe had seen just how
good Wayne really was before opening contract negotiatihshim...... how long’s
left on Mr. Moyes’ contract and are we going to stegotiating with him now or wait
till Berti Vogts has been sacked?”

Bill Kenwright: “Thank you Steve. Obviously I've notaale myself clear. | think it was
November, wasn't it David, that we opened negotiationsifocontract. We've done six
months of negotiations - £50,000 a week has been on thesides July §. We were
convinced....... ”

Audience: “Take it Davey!”

Unknown: “Dave — wanna buy a share?”

Unknown: “Dave — don't believe him!”

Bill Kenwright: “When you're all shouting out ‘sign, isign it, sign i’ — and next year
you’ll go *how could you pay him £50,000 a week!”

Audience: “We’re not talking about Rooney!”

Bill Kenwright: “Oh you want to know about that nowothing, nothing! | hate him!
As has been proved, | think he’s a terrible manager abden proved! David and | sat
down before the Blackburn game and we talked about a oetract — and we were very
happy to talk about a new contract and we wanted to gdtdhitble summer over first,
for both of us as we will continue to easy, simplavaysation.”
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James Lyon: “I'm James Lyon, member of the Shareh®ldssociation, like many of us
here tonight. Given that tonight Bill you have deleetwo key words — transparency
and openness...”

Bill Kenwright: “Yes.”

James Lyon: “l would like then, in the spirit of thagerds, to put a question to Mr.
Woods. We all have our personal opinions of what Mr. Geefyg, what Mr.

Kenwright's for, what they're trying to achieve — béhitough personal conversations, be
it through forums like this, be it through various medlaases, websites etc. etc. Mr.
Woods, what | am far from clear on, throughout youuteron the Board and your time
in True Blue Holdings, is what you actually bring to thét make it absolutely clear,
what I'm asking you to do, if you may, for the purposealbthe shareholders that are
here tonight is to tell us in your own terms whas you’ve actually done for us and what
do you intend to achieve, intend to progress over the conomghsietc. The reason |
ask that is that when you’re on a committee or a @eawne of the purposes of doing
that is to add value to that Board, committee etw.add value to it. What I'm not clear
about, Mr. Woods, and this is why now | would like to give ylee opportunity to
respond to this, is....what do you actually do to add value?”

Jon Woods: “Well clearly you think | do nothing at all.”

James Lyon: “I don’t have a view. | would just likeuym enlighten us all. How do you
add value?”

Jon Woods: “Well my colleagues have had a lot to sayasadeen evident in the last
few months. But this is hardly a forum where thera@nigthing to contribute, necessarily.
I've quite a lot to say in normal Board affairs, oe tompany’s affairs — so there isn’t
really much more to add other than | did put my hand in neketato rescue this club in
earlier days, though that’s all now long forgotten alasitth my colleagues here. There
isn’t anything more to say.”

Bill Kenwright: “There is quite a lot more to say rdal object to that question. What
Jon Woods has done consistently is support me, the mamnhgther it was Walter or
David.”

Sadly, our recording man ran out of tape at this poinaning we missed Steve
Allinson’s closing speech and the farce that surroundedaige The meeting closed
soon after.
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