RANGERS SUPPORTERS TRUST

The Very Soul of the Club ==

Rangers Supporters Trust Annual General Meeting
MINUTES
October 1 ', 2006 - 11am to 12.15pm

Trust Board Present:
Cameron Bell (CB), Steven Clark (SC), Mark Dingwall (MD), David Edgar (DE), Stewart Franklin (SF), Fraser

Martin (FM), Scott McMillan (SM), Malcolm McNiven (MM), Joanne Percival (JP), Christine Somerville (CS),
David Tweed (DT), Scot van den Akker (SvdA).

1 Welcome
MM introduced himself and thanked members for attending. He then apologised in advance for having to

excuse himself early from the AGM due to prior commitments and delegated SM to conduct remainder of
meeting after his departure.

2 Minutes of AGM 2005

These can be viewed at www.rangerssupporterstrust.co.uk

No amendments to minutes were made and as such were approved.

3 Chairman’s Report (part of which was included in accounts booklet)

MM explained the restructure of the board, including newly appointed positions, and thanked those who were
stepping down for their hard work. He went on to explain the various projects to promote Gersave, such as the
recent sponsorship of the game against Molde, and apologised for the unforeseen issues pertaining to being
unable to distribute the brochures as was planned. However discussions are ongoing with the club to do this
at a later date.

The aim of the Rangers Supporters Trust since inception was always to encourage ALL supporters to
collectively invest in the club and as a result to have an influence at the highest level of the club. The most vital
ingredient in any club is the fans and we have made significant progress this year.

Our innovative share save scheme, which is expected to be used as a blueprint for other clubs across the UK,
enables Rangers supporters to invest at least £5.6m in the club.

The benefits of this trailblazing initiative are two-fold: fans can have a share of their club and a say in how it is
run, while the financial gains are invested in the club’s future.

This long-awaited initiative lets fans contribute a minimum £10 per month into the savings scheme. The cash
will be used to buy newly issued shares in Rangers Football Club, and as such all money raised goes to the
club.

;




Members of the Rangers Supporters Trust will receive ordinary shares in the club and a greater say in how the
club is run. The shares are bought and held in the Rangers Supporters Trusts name so gives the trust a
greater voting power.

We have received tremendous support for our scheme. Our press launch was aired on Sky Sports and the
BBC and covered by most of the daily tabloids.

The trust continues to have a good relationship and meaningful dialogue with the club on key issues, such as
the UEFA decision, the handling of the Rangers fans on European away trips and clearly our Share Save
imitative, to name a few. There has been significant progress on other fronts, our media team have been
successful in defending our clubs good name, in one example recently the Daily Record apologised for an
article written by Hugh Keevins. There are many such examples and would encourage everyone to look at the
progress within the archive news section of our website.

MM thanked everyone who has attended our functions, these continue to be a resounding success and we
always get glowing reports from past Rangers greats who have attended. MM also when on to convey the
tremendous success of the Trust’s functions for earlier that year, such as the annual dinner in Oran Mor back
in March, and also more recently the Bastille night held in the Thistle hotel.

Finally MM thanked the efforts of fellow board members for continual voluntary work and hard effort.

4 Treasurers report / Adoption of Accounts
CS presented the Annual Accounts and proposed they be adopted by the meeting. Stuart Ferguson seconded
this, and the Accounts were adopted.
5 Re-elections / Board Restructure
MM re-iterated that board positions were still available and that any offers to join the board would be
considered, and reminded everyone that it has taken a lot of hard work to reach this stage. He then asked for
the proposals of those wishing to be re-elected:

Scot van den Akker proposed Steven Clark; Colin Glass seconded - maotion carried.

Scot van den Akker proposed Stephen McLeod; Colin Glass seconded - motion carried.

Scot van den Akker proposed Fraser Martin; Colin Glass seconded - motion carried.

Cameron Bell proposed Scot van den Akker; Colin Glass seconded - motion carried.
MM then explained in further detail the board restructure. DT would step down as vice Chairman, and SM
would take over this role. SvdA was also to step down as Trust secretary and CB to assume this post. MM
would also be appointed vice membership secretary.
6 E-Accounts Proposal
MM proposed that a version of account be produced online and as such be distributed via email to all

members. Those members without email access would be provided with a hard copy. Gordon Sutherland
seconded, and motion was carried.

7 Question and Answer session



SM opened the question and answer session.

Q1. With the recent UEFA verdict and continued pressure from the media, as well as Nil By Mouth apathy and
also discussions with senior Rangers employee (who claimed he felt “We are the people” was sectarian) - what
does the Trust believe to be considered a sectarian song, taking into consideration ongoing discussions with
the club etc?

Al. DE explained that talks were ongoing with the current working group consisting of the club, RSA, RST and
Blue Order, and as such the fans were asked to stop singing The Billy Boys via a UEFA sanction. He
explained this also included the additional parts of songs or revised lyrics and as such the fans have
responded tremendously. DE confirmed the Trust does not share a viewpoint with the RFC employee on this
matter.

MD also added that Rangers fans were to expect more attention from various quarters, and that further
scrutiny can be anticipated. The Trust continues to work with the club and fans representatives to ensure that
the cultural heritage of the club remains untarnished and celebrated.

Q2. Where/ how can fans gain contact details for club/media employees?

A2. DE encouraged people sending letters to do so via recorded delivery and DT also gave details of the
website http://www.gersfightback.proboards105.com/index.cgi which contains contact details for press and
media outlets. Point for individual fans also re-enforced to contact club directly and to address to Martin Bain
directly. MD also reiterated that attacks on our detractors must be continuous in that journalists must be
tackled when making disparaging remarks about RFC and fans.

Q3. Does the Trust believe that Hugh Keevins or Graham Spiers will ever be banned from Ibrox?

A3. DE said no - however their influence has been greatly reduced.

Q4. Does the Trust have any ground for believing the story in Neil Lennon’s autobiography that he was not
allowed to play for Rangers?

A4. SM said the Trust does not believe this and a couple of low-grade Celtic players in the past have claimed
the same with no attention to be paid to this.

Q5. Is there a timeframe for the Gersave scheme, and how has it progressed to the initial plan of raising £5m?
Has there been a 2 or 3 year plan put into place, and is there a plan B if the expected target is not reached?

A5. SM explained that the Gersave scheme was launched in April and then re-launched for the new season.
Recent advertising of this included the sponsorship of the Molde game. Timeframe was difficult to measure, as
scheme is entirely dependant on fan reaction and resultant take up. This, therefore, is reliant on promotion and
advertising to Rangers supporters.

DE also pointed out that its important fans understand that money, regardless of amount, is important to RFC,
and as such will provide the Trust with more of a say in how the money is thereby invested. The overall aim
was to ensure that the scheme is promoted/publicised appropriately with the benefits highlighted. DT then
mentioned that when Gersave was discussed in theory 4 years ago, the Trust took the decision to investigate
this further, and as such substantial amounts of the Trusts’ funds were used to ascertain legal ramifications
etc. He also mentioned that the scheme was so ground-breaking in terms of Supporter Trusts, that clubs like
Arsenal and Stoke were looking to emulate the scheme themselves.

MD mentioned that Gersave enables the Trust and its members a stable position in which it can invest money
in the club, and also look to influence new investors into RFC.



Ultimately, Gersave would be able to ensure all members have a vote in how the club operates, similar to
Barcelona and Hamburg does currently. In terms of a Plan B, SM explained that if Gersave were to fail, the
Trust would re-evaluate its approach then canvass members for opinions/suggestions.

Q6. Do the Trust and/or the club have a confirmation as to who instigated the investigation by UEFA?

A6. DE stated the Trust, likewise the club, does have very firm suspicions as to who instigated the
investigation - however the club has kept details of the case confidential.

Q7. What is the Trusts’ response to Neil Lennon’s claims of sectarian abuse?

A7. DE referred to the statement on the Trust website regarding the matter. MD highlighted that the Trust
continues to defend the fans, particularly against attacks made towards us, where Rangers have failed to do
Sso.

Q8. Is the Trust disappointed with the lack of defence made by MediaHouse in the anti-sectarian campaign
since their appointment, and do they intend to inform the club that this is simply pandering to fans?

A8. DE assured members that MediaHouse work is ongoing despite not being entirely public. Rangers and
MediaHouse continue to work alongside UEFA in order to address issues still outstanding. He also mentioned
he felt the public announcement in Molde was patronising to fans but he admitted he felt this was due to the
club having difficulty making statements appropriately and sensibly to fans. Ergo, at times these can appear
patronising and the support can take tremendous credit for the way they have incorporated the clubs directives
into the way they support the team. Supporters groups such as The Blue Order and the Club Deck Loyal were
highlighted for being instrumental to this.

SM also re-iterated that MediaHouse were only recently appointed.

MD conveyed the fact the at times the club can have issues communicating good news with the fans, and as
such, urged supporters to raise awareness with regards to negative or biased journalism. For example
refusing to recognise Nil By Mouth and continuing to highlight agendas particular writers may have against
Rangers and/or its support by writing to its Editors and advertisers.

Q9. How is the Trust membership in figures with relation to Gersave and how is this being promoted?

A9. SM answered by saying we have 3000+ members and as such we are advertising on Real Radio, in
adverts spaces in Ibrox, sponsorship of game against Molde at Ibrox, and intend to follow this up with a
Gersave brochure distribution at upcoming games.

DE also explained that the average rate that members are committing to Gersave is roughly £30 a month, and
as such any amount can be entirely flexible depending on the member, and this will generate previously
undiscovered income for the club, and will be invested appropriately.

Q10. Does the Trust believe they will have representation on the board prior to the new owner arriving?
A10. MD explained that the club is now paying the price for over-expenditure, and also that supporter’s
representation is by and large now considered to come primarily from the RST. As such, it is more prudent to

believe that when a new owner comes the Trust will seize that day and ensure that the Trust is well
represented.

Q11. Does the Trust have any idea of who the new investors may be when David Murray decides to sell?



All. SM explained the Trust does not have an idea at the moment; however both intent to sell and potential
prices for buying have been made public.

MD said he was aware of two potential consortia groups making informal enquiries but no formal bids are
known of as yet.

DE also said that rich investor would be the only consideration (e.g. not those with a £10m fortune) so
therefore a consortium would be the more likely option.

DT finished by saying that most people were now looking towards the future and looking beyond David Murray,
so moves will be choreographed to bring in credible buyers.

Q12. What fundraising plans are in place to recuperate expenditure?

Al12. SM explained that fundraising continues to go ahead primarily through events such as annual dinners,
more recently the Bastille night etc. These nights have been a tremendous success and will continue to grow
in popularity. So much so, that Mark Walters has been announced as our first guest for our upcoming annual
dinner next year. SM also re-iterated that all work for the Trust was voluntary, and thanked people for their
hard work thus far.

Q13. What are the plans to ensure that shares attained by the RST meet the financial figures required?

Al13. SM explained that when Gersave was launched in April, significant amounts of Trust funds were used to
actively promote it. David Murray released 5% of his shareholding to the Trust, which equates roughly to £5m.
To ensure that new owner/s remain below 90% shareholding, Trust needs to uptake this 5% and expand on it
further.

SvdA also added the Hearts Supporters Trust fully supports Vladimir Romanov, despite the fact he owns 90% -
this pay prove costly in the future.

Q14. Why is Trust membership so low?

Al4. DE said this was due to the fact that it can be difficult to sway opinion and that there is a large group
within the support who still support David Murray.

SvdA continued this by saying some people need educated as to the benefits of the Trust and that RFC has
not had a period of significant turmoil under the custodian to the effect that mostly bad news can help boost
Trust memberships when fans look for an alternative answer.

MD also used the Manchester United takeover by Malcolm Glazer as a reference as to the explosion in
membership in the Manchester United Supporters Trust.

Q15. A member was recently in Barcelona on the tour at the Nou Camp, and noticed that the piece
commemorating the ECWC win by Rangers in 1972 remarked that Rangers fans reacted to the win by rioting
and tearing up parts of the park. Where the Trust aware of this and does it aim to do something?

Al15. SM said he was unaware of this, and as such it will be discussed at the next board meeting and discuss
the best way forward.

DT expressed his surprise that this was in existence and would contact FC Barcelona and investigate further.
A member then expressed his continued thanks to the board on behalf of all the members for their hard work,

and SM thanked the members for their attendance.

The meeting was then closed.



