Registered number: SC004585

THE DUNDEE FOOTBALL CLUB LIMITED

DIRECTORS' REPORT AND
FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2009



THE DUNDEE FOOTBALL CLUB LIMITED

COMPANY INFORMATION

DIRECTORS

COMPANY SECRETARY

COMPANY NUMBER

REGISTERED OFFICE

AUDITORS

BANKERS

SOLICITORS

R Brannan

G G Knight

D D MacKinnon (resigned 30 November 2008)
| R Bodie

C G Melville (appointed 16 March 2009)

| R Bodie

SC004585

Dens Park Stadium
Sandeman Street
Dundee

DD3 7JY

EQ

Chartered Accountants & Statutory Auditors
14 City Quay

Dundee

DD1 3JA

Bank of Scotland plc

3-5 Luna Place

Dundee Technology Park
Dundee

DD2 1TP

Barclays Bank PLC
24 High Street
Dundee

DD11SZ

Thorntons Law LLP
Whitehall House
33 Yeaman Shore
Dundee

DD1 4BJ



THE DUNDEE FOOTBALL CLUB LIMITED

CONTENTS

Page
Directors' report 1-3
Independent auditors' report 4-5
Profit and loss account 6
Balance sheet 7
Cash flow statement 8
Notes to the Financial Statements 9-18

The following pages do not form part of the statutory accounts:

Detailed profit and loss account and summaries 18



THE DUNDEE FOOTBALL CLUB LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JULY 2009

The directors present their report and the financial statements for the year ended 31 July 2009.

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors' report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

° select suitable accounting policies and then apply them consistently;
o make judgments and estimates that are reasonable and prudent;
° prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

PRINCIPAL ACTIVITIES

The principal activity of the company during the year continued to be that of a professional football club.

BUSINESS REVIEW

The financial results on page 6 of these financial statements show an operating loss of £285,593 which is an
increase from the previous year. The income levels are down from the previous year primarily due to there
being no televised games in the current year and an early elimination from all cup competitions. The bulk of
proceeds from the sale of Kevin McDonald were reflected in the prior year, although further incentive payments
were received in the current year due to the success of Burnley in achieving promotion to the English Premier
League. The increase in costs is largely due to the increase in the size of playing squad as the club seeks to
secure Scottish Premier League (SPL) status.

The extent of the operating loss indicates the commitment of the Board to assist the club in achieving its
primary goal, that is, ensuring promotion to the SPL. During the year, cash deficits have been met by the
directors and other external investors. One of the directors has confirmed that he is willing to continue to
donate funds to the club in Division 1 of the Scottish Football League and will meet any deficits in the transition
period into the Premier League, should the club secure promotion. The Board is greatly appreciative of this
continuing support. The longer term objective is that the club is at least self financing in the Premier League.

Finally, the club has secured a rental agreement for Dens Park up until 2032 and a £1 rental charge has been
agreed for the season ahead.
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THE DUNDEE FOOTBALL CLUB LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JULY 2009
RESULTS

The loss for the year, after taxation, amounted to £286,330 (2008 - profit £9,724,764). The prior year accounts
include exceptional items during the year relating to the restructuring of the group. Excluding these, the club
made a small loss before interest and tax of £84,178.

The directors are unable to recommend payment of a dividend.

DIRECTORS
The directors who served during the year were:

R Brannan

G G Knight

D D MacKinnon (resigned 30 November 2008)
| R Bodie

C G Melville (appointed 16 March 2009)

FUTURE DEVELOPMENTS

The club is committed to securing SPL status for the 2010/11 season. Significant additional funds have been
provided by one of the directors to assist in achieving that objective. The club are currently in a good position in
the Scottish First Division, but have had a recent run of poor results. The Board have therefore decided to
appoint Gordon Chisholm and Billy Dodds as the new management team. The Board would like to thank the
previous management team of Jocky Scott and Ray Farningham for all their efforts since autumn 2008.

If the club is successful in securing SPL status, budgets show a significant reduction in the operating deficit and
it is expected that the club will largely be able to operate without further significant support from its financial
backers. However, further significant support will be required from the club's fundraising organisations (fans
groups, Dee Promotions and others) to allow the club to continue to enhance its position in Scottish football.

If the club is unsuccessiul in securing promotion to the SPL, then budgets have been prepared showing a
significant operating deficit which could only be funded with the support of one of the directors. This support
has been confirmed for at least the period until the end of the 2010/2011 season.
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THE DUNDEE FOOTBALL CLUB LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JULY 2009
PRINCIPAL RISKS AND UNCERTAINTIES

As with every professional football club, the main risk lies in the team'’s playing performance which, in turn, has
a direct impact on gate receipts and hospitality and sponsorship income. This is difficult to predict and relies on
player form, injuries and, to a significant extent, chance. These factors can often be mitigated by greater cost
control and increasing efforts in securing new commercial income.

This is shown in the main key performance indicator, the percentage of wages and salaries payable to players
and the management team (including the cost of players on loan and directors salaries) to gross turnover
(excluding player sales). In the year ended 31 July 2009, that percentage was 79%.

The main risks associated with the company's financial assets and liabilities are set out below:-

ENVIRONMENT, HEALTH AND SAFETY

The company recognises the importance of its environmental and health & safety responsibilities, including the
implications of the Health & Safety at Work Act 1974, the Environmental Protection legislation and all new
Health & Safety legislation, including that being introduced through EU Directives. It monitors its impact on the
environment by implementing any policies necessary to reduce any damage that might be caused by the
company's activities. Day to day management of the Club involves discussion of health and safety matters and
any relevant information is communicated to staff.

CREDITOR PAYMENT POLICY

It is the company’s policy that payments to suppliers are made in accordance with those terms and conditions
agreed with its suppliers, providing that all trading terms have been complied with.

PROVISION OF INFORMATION TO AUDITORS

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

° so far as that director is aware, there is no relevant audit information of which the company's auditors
are unaware, and
° that director has taken all the steps that ought to have been taken as a director in order to be aware of

any information needed by the company's auditors in connection with preparing their report and to
establish that the company's auditors are aware of that information.

AUDITORS

Under section 487(2) of the Companies Act 2006, EQ will be deemed to have been reappointed as auditors 28
days after these financial statements were sent to members or 28 days after the latest date prescribed for filing

the accounts with the registrar, whichever is earlier.

This report was approved by the board on 23 March 2010 and signed on its behalf.

L 1S

| R Bodie
Secretary
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THE DUNDEE FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF THE DUNDEE FOOTBALL CLUB
LIMITED

We have audited the financial statements of The Dundee Football Club Limited for the year ended 31 July
2009, set out on pages 6 to 18. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting

Practice).

This report is made solely to the company's members, as a body, in accordance with Sections 495 and 496 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an Auditors' report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company
and the company's members as a body, for our audit work, for this report, or for the opinions we have formed.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

As explained more fully in the Statement of directors' responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit the financial statements in accordance with applicable law and International Standards
on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's Ethical
Standards for Auditors.

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the
company's circumstances and have been consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the directors; and the overall presentation of the financial statements,

OPINION ON FINANCIAL STATEMENTS

In our opinion the financial statements:

° give a true and fair view of the state of the company's affairs as at 31 July 2009 and of its loss, for the
year then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

EMPHASIS OF MATTER - GOING CONCERN

In forming our opinion on the financial statements, which is not qualified, we have considered the adequacy of
the disclosures made in note 1.1 to the financial statements concerning the company's ability to continue as a
going concern. The company incurred a net loss of £286,330 during the year ended 31 July 2009 and, at that
date, the company's current liabilities exceeded its total assets by £700,985. These conditions, along with the
other matters explained in note 1.1 to the financial statements, indicate the existence of a material uncertainty
which may cast significant doubt about the company's ability to continue as a going concern. The financial
statements do not include the adjustments that would result if the company was unable to continue as a going
concern.

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the information given in the Directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements.
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THE DUNDEE FOOTBALL CLUB LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF THE DUNDEE FOOTBALL CLUB
LIMITED
MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

° the financial statements are not in agreement with the accounting records and returns; or

o certain disclosures of direciors' remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit.

<z

David Morrison (Senior statutory auditor)
14 City Quay

Dundee

DD1 3JA

for and on behalf of
EQ

Chartered Accountants
Statutory Auditors

23 March 2010
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