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Registered Office: Murrayfield Stadium, Edinburgh EH12 5PJ.

Minute of the Annual General Meeting of Scottish Rugby Union (SC748672) (“SRU”) held in person and by
electronic online meeting platform on Wednesday 26 November 2025 at 6.00pm

Present: L Crerar (SRU Board Chair) in the Chair.

K Wallace (President); H Swankie (Vice-President); C Rigby (Immediate Past President); C Black; A
Milne; M Manditsch (SRU Board Members & Custodian Directors); R Howat (Company Secretary).

Members of the Scottish Rugby Limited (“SRL”) Board: J McGuigan (SRL Board Chair); S Bell (SRL
Chief People and Engagement Officer); R Davidson (Senior Independent Non-Executive Director);
F Mitchell (Non-Executive Director); S Seligmann (Non-Executive Director); A Williamson (SRL
CEO); A Whelan (Independent Non-Executive Director); D White (SRL CFO).

Members of the Club Rugby Board (“CRB”): | Dalgleish; J O’Neill; K Quinn; J Scott; G Scott (SRL
Director of Rugby Development); N Sutherland.

Club, Associate Body and Associate Club area representatives comprising at opening 129 voting
representatives including proxies.

Also in attendance: members of the press, guests and members of staff.

Distributed for  Notice of Meeting dated 13 October 2025 including Order of Business; sample Proxy Form; SRU

Meeting/ Group Annual Report & Financial Statements FY24/25; Custodian Election Candidate CVs and
Available via videos.
website:

Apologies for Clubs: East Kilbride
Absence: Past Presidents: D Bradbury

1. OPENING & WELCOME

The Chair, Lorne Crerar, welcomed all attendees to the AGM.
The Meeting was held in person and online.

A quorum was confirmed, there being more than one third of the total members’ representatives
entitled to attend and vote being present either in person, online or by proxy.

The Chair confirmed that representatives attending the Meeting must be members of the clubs or

associated bodies which they were representing, unless voting by proxy and noted that he held a
number of proxy votes for members unable to attend.
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The Chair introduced those joining him at the top table and those in the room who would also be
speaking.

The Chair intimated apologies from East Kilbride RFC and Past President Dee Bradbury.

A moment’s reflection was held to remember Doddie Weir and the anniversay of the passing of
Siobhan Cattigan.

The Chair referred to the Notice of the Meeting dated 13 October 2025 and proposed that it be
taken as read. There was no dissent.

He explained the process for asking questions.

He advised that all Resolutions to be proposed at the Meeting would be dealt with on an electronic
poll and explained voting arrangements.

The Chair then remarked on:

e 2024-2025 being a year of significant progress for Scottish Rugby, with the new governance
structure embedded, a baord effectiveness review conducted, evidence of tangible financial
recovery and a strengthening of relationships across the game;

e it being encouraging that other Unions are looking at the SRU model as a benchmark for
reform;

e  continuity of leadership being an important consideration and that John McGuigan had agreed
to a further term as SRL Board Chair, and that Cheryl Black and David Grevemberg had agreed
to serve for a further period on the SRU Board; and

e the Board benefitting from the insight provided by Megan Gaffney and Stuart Mclnally in
relation to the professional and high performance game and cotinuing to do so for a further
period.

He expressed his thanks for the contributions of all SRU and SRL Board members, and advisers
Megan Gaffney and Stuart Mclnally for their continuing commitment to Scottish Rugby.

PRESIDENT’S ADDRESS

President Keith Wallace reflected on the previous year with particular note of the following points:

e  highlights from his first year as President;

e  Strathmore as the winners of the Community Club of the Year;

e the crucial work that volunteers and match officials do for the short and long term
sustainability of rugby;

e the new structure had settled in well, with praise given to Gavin Scott and his Rugby
Development colleagues for engaging proactively with the elected members of the Club Rugby
Board, and to Chair Lorne Crerar, who had driven the change;

e Lorne Crerar had been re-appointed as SRU Board Chair;

e the much-improved museum offering and re-creation of Bill McLaren’s office, both forming
part of the Murrayfield Stadium tour;

e the much-improved financial position; and

e the focus on attracting and increasing funding for the community game through the
appointment of a dedicated commercial lead and ongoing work on how the organisation
attracted philanthropic donations.
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3. SCOTTISH RUGBY BUSINESS UPDATE
3.1 SRL Chair’s Report
SRL Board Chair, John McGuigan, provided a business update, highlighting the following:

the financial position, although still difficult, had improved;

the investment in the pathways system and high performance department;

thanked the supporters of the game and SRL colleagues for their continued efforts during a
tough year;

the need to continue to work hard to present rugby in the best possible way and to make
supporters feel valued;

that the SRU and SRL Board relationships had settled into a good rhythm and that the Boards
were working effectively together;

welcomed the arrival of Alex Williamson as CEO, Olaf Gueldner as Chief Customer Officer and
David White as the CFO, and remarked on the difference they were already making;

his commitment during his further three year appointment to working hard and speaking
openly about how the organisation was performing, what was done well and where
improvement was needed;

the re-appointment of Ruth Davidson, Mike Soutar and Alex Whelan as independent non-
executive directors on the SRL Board, for a period of 3 years; and

the work that journalists, podcasters and social media do to keep rugby at the forefront of
minds in Scotland.

Mr McGuigan thanked everyone for attending the Meeting.

The Chair thanked him for his Report and invited Alex Williamson to address the Meeting.

3.2 SRL CEO Report
SRL CEO Alex Williamson, provided an update, highlighting the following:

the domestic game being a constant responsibility, and the object of creating a game that is
self-fulfilling, drawing talent and energy from the club game and pulling that into the
professional game;

the unique position of Scottish Rugby being owned by its clubs and therefore owning the whole
sport in Scotland;

five pillars forming part of the organisation’s strategy:(i) winning and influencing on the world
stage; (ii) building clubs of the future; (iii) delivering commercial growth and an engaged fan
base; (iv) delivering a step-change in facilities with a long term plan; and (v) being a
harmonious, safe and modern place to play and work;

“ believable paths” - creating action lists for everyone in the organization, which in turn would
connect individuals and lead to achieving the strategic imperatives of Scottish Rugby;

Scottish Rugby being much more than just the Scotland men’s national team;

commercialising relationships better and being more dynamic and diversifying income;
changes being made - website overhaul, physical improvements to the Stadium — new
hospitality spaces, and a second public bar, water supply improvements, conversion of male
toilets to female — all small but visible investments, with a wider campus regeneration to
come;

investment in high performance, under David Nucifora, both in the men’s and women’s games
with an aim to bring more talented individuals to the professional game;

the women’s team reaching the quarter finals of the Women’s Rugby World Cup - a great
achievement, and the continued work to improve the women’s game through its first
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Managing Director of Women’s Rugby, the new Head of Women’s Pathways, and the high
performance environment for women at Oriam; and
the Nations Championship and Scottish Rugby’s central role in creating this new competition.

The CEO thanked the volunteers in the club game and everyone for the warm welcome he had

received on starting at Scottish Rugby.

The Chair thanked him for his presentation.

RECEIPT OF FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDING 30 JUNE 2025
The Chair noted that the Group and Company Financial Statements for the financial year ending 30

June 2025 had been circulated in advance of the Meeting.

He thanked SRL’s CFO David White for hosting an online briefing on the Financial Statements in the

previous week and invited him to address the Meeting.

The Financial Statements were presented, under reference to the circulated Annual Report, with
the CFO highlighting:

a loss of c£3.7 million this year, which was less than previous years;

investment of £1.4 million in capital expenditure, focussing on revenue generating activities,
such as refurbished hospitality boxes in the West Stand,;

despite the trading loss, a strong cash position at the end of June 2025;

clarification of some references in the Annual Report, none of which changed the key numbers
or messages within the Annual Report. The online version of the Report had been updated to
reflect these;

three Taylor Swifts concerts had helped drive revenue to about £74 million, with the increase
partially offset by extra costs, predominantly payroll costs and facilities costs at Murrayfield;
main drivers of increased revenue were from the men’s National Team fixtures at Murrayfield,
resulting in increased ticket revenue, also supported by improved broadcasting revenues;
funding for rugby development in the year was £9.4 million, an increase of around £400,000
on the previous period;

the average monthly spend in FY25 was about 13% up on the previous monthly equivalent of
the previous year;

two exceptional items were noted in the Annual Report relating to (i) the restructuring and
redundancy costs incurred which were predominantly for the high performance restructure;
and (ii) a non-cash cost of just over £500K for the impairment of the main pitch at Scottish Gas
Murrayfield, which had now been replaced;

a gain from the disposal of Scottish Rugby’s interest in Old Glory, the Washington DC
professional rugby team. The value of that interest had previously been written down;

the improved working capital position —the main drivers being grants from World Rugby, cash
held ahead of concerts at Murrayfield in August, and funds received from the Six Nations
transaction with CVC;

the improved financial position - but with work still to be done to move to a truly financially
stable operating model — the budget for the year to June 2026 expected a loss of around (£1.6
million), an expectation of reaching breakeven at EBITDA level and a break-even position in
2027;

FY27/28 as the next Rugby World Cup year created challenges, with ways to mitigate the
financial impact of that being needed; and
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e strong cash management allowed the organisation to consider where best to invest in the
coming year — mainly expected to be in the continued revitalisation of Scottish Gas
Murrayfield to improve the experience for people attending matches and concerts.

The Chair invited questions on the Financial Statements:

Question (D Ward - Grangemouth Stags RFC):
Asked about the current percentage of turnover figure allocated to club funding based on the 4 year
average.

The SRL CFO confirmed that that the current figure is about 15% taking account of revenue from
the last 4 years’ audited accounts excluding FY24/25. Adjustments were also needed such as for the
pass-through costs to promotors of concerts without any profit margin, where revenue and cost
offset equally, and value-in kind revenue adjustments, for example for kit and equipment from
Macron, where no cash is received. If the base calculation was done, taking 15% of the last 4 years,
that would not come to the numbers in the report. Revenue increases expected in the next few
years would help see the value of the number for Rugby Development increasing over that period.

There being no further questions on the financial statements, the Chair proposed the following as
an Ordinary Resolution (Resolution 1):

“THAT the financial statements of the Union for the financial year ended 30 June 2025 be
received.”

A vote was taken on a poll, with the results as follows:

Votes cast 118

Votes for 114 99.13%
Votes against 1 0.87%
Votes withheld 3

The Chair declared that the Resolution had been passed.

The Chair expressed his thanks to John McGuigan, Alex Williamson, David White and all colleagues
for the work that had been done and continued to be done in returning the organisation to a
stronger and more sustainable financial position.

CLUB RUGBY BOARD (CRB) REPORT
The Chair invited the Vice-President, Hazel Swankie, in her capacity as Chair of the Club Rugby
Board, to provide an update on the work of the CRB.

The Vice-President noted that:

e volunteers in the club rugby game continue to be the backbone of Scottish rugby;

e match officials deserved enormous credit in ensuring fairness and integrity was brought to the
playing of the game;

e change had played a big part in the year, with significant progress being made, thanks to the
work done by the forums and colleagues in Rugby Development;

e CRB Sub-Committees for Strategy and for Finance had been set up, together with short life
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committees to review competition structures and player movement, with reports and
recommendations due to be made to the CRB in early Spring 2026; and

e the recommendations of the SCOG Report had been pivotal in helping reshape expectations of
Scottish Rugby as an organisation supporting domestic rugby.

The Vice-President was thanked for her Report.

STANDING COMMITTEE ON GOVERNANCE REPORT
The Chair advised that the work of this group continued throughout 2025 with the Committee
publishing a detailed report earlier in the year in relation to various aspects of the domestic game.

Sheriff Bobby Fraser continued to serve as Chair of SCOG and had provided a summary of the most
recent work of the Committee which was included in the Meeting papers and on the Scottish Rugby
website.

The Chair thanked Sheriff Fraser for his Report and continued work as SCOG Chair.

NOTING OF APPOINTMENT OF CLUB RUGBY BOARD MEMBERS

The Chair advised that under the SRU Articles of Association, the outcome of CRB elections was to
be reported to the membership at the AGM.

The Chair welcomed Eric Hugh, Ed Crozier and Gavin Stevenson as new members of the CRB and
advised that Mike Bruce, Gib McMillan and Mhairi Hay had all been re-elected. He also noted that
the terms of lan Carse, Kevin Quinn and David Jamieson had reached an end, and thanked them for
their contributions and service.

Thanks were given to Hazel Swankie for her leadership of the CRB as its Chair since becoming Vice-
President.

ELECTION OF CUSTODIAN DIRECTORS
The initial terms of office for Maxine Manditsch and Alison Milne were now ending and the Articles
required an election to be held at the AGM for these 2 positions as Cutodian Directors.

Earlierin the year the SRU Board had decided on the skillsets needed and the process to be followed
for the elections.

With the help of the SRU Nominations Committee, nominations had been sought from member
clubs for the two posts — one post being for an individual with significant financial experience and

the other for someone with experience in strategy and welfare matters.

Maxine Manditsch and Alison Milne had each applied to serve for an extra term, and they were
joined in the election by 2 other candidates — Blair Stewart and Darren Crowther.

Members were then invited to vote on a poll on the election for Position 1 —financial, on a simple
majority. The result of the vote was declared as follows:

Maxine Manditsch: 40 votes (33.33%)
Blair Stewart: 80 votes (66.67%)
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The Chair declared that Blair Stewart had been duly elected to the SRU Board as a Custodian
Director, congratulated him and expressed his thanks and commiserations to Maxine Manditsch.

Members were then invited to vote on a poll on the election for Position 2 — strategy and welfare,
on a simple majority. The result of the vote was declared as follows:

Alison Milne 76 votes (63.33%)
Darren Crowther: 44 votes (36.67%)

The Chair declared that Alison Milne had been duly re-elected to the SRU Board as a Custodian
Director, congratulated her and expressed his commiserations to Darren, thanking him for putting
himself forward.

9. QUESTIONS
The Chair confirmed that a number of other questions had been submitted by members in advance
of the Meeting. Answers were then read out by the Chair.

Further questions were taken from the floor and answers provided - see Appendix for full list of
Questions and the Answers from the Meeting.

10. CLOSE
There being no further questions, the Chair closed the Meeting at 7.39pm, thanking all attendees
and offering best wishes for the season ahead.

APPROVED BY THE SRU BOARD
14 May 2026
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SRU AGM 2025 MINUTES - APPENDIX

MEETING QUESTIONS AND ANSWERS

CLUB

QUESTION

RESPONSE
(L Crerar unless stated otherwise)

QUESTIONS RECEIVED PRIOR TO THE AGM

Kenny Hamilton
Glasgow Hawks

Can we have a report on the Sheriff David Mackie review
established in the wake of the financial performance reported in
22/23?

In advising that the Review would be established in November
2024, Professor Crerar stated (it) "will also consider how and why
the governance arrangements did not provide the necessary insight
into the operations of Scottish Rugby for financial year 22/23.”

I think it important that the outcome of the review and any lessons
learned are shared with member clubs to inform future
consideration of the Governance structure.

Thank you, Kenny, for your question.

The SRU Board are in complete agreement with you that the outcome
of Sheriff Mackie’s Review and any lessons learned are shared with
Member Clubs and we will use the lessons learned to inform the
Governance structures and consequent operations going forward.

The Review is independent and it is accordingly important that we don’t
interfere nor press the Review on progress. Additional members have
been appointed to the Review by Sheriff Mackie and further admin
support requested and been provided. As | mentioned in the Annual
Report, the conclusions of the Review are expected in the early part of
2026.

Martin Coombes
Moffat RFC

Fixture call-offs due to a lack of players are becoming a major
challenge across community rugby. What steps will Scottish Rugby
take, in partnership with clubs, to improve fixture fulfilment —
whether through reviewing league structures, strengthening player
support, or considering stronger sanctions — so we can protect the
competitiveness and sustainability of the game?

There is on-going review of the male adult game to ensure our
competition structures are suitable for the different challenges modern
lifestyles present.

We will be running consultations in 2026 with clubs on league structure
and season length to ensure we get quality feedback from key decision
makers, players and coaches across our clubs on the future of
competition and season structures for the male adult game.

Moffat RFC are concerned about a reduction in funding from
Scottish Rugby for community clubs like ours. There is a risk of
widening the gap between larger and smaller clubs and could
ultimately reduce participation in grassroots rugby.

Scottish Rugby continues to be committed to investing in all Clubs across
the country.

This is demonstrated by an increase in its Direct Funding to Clubs and
Schools from £5.1M last season to £5.35M this season. That funding has
risen from £3.1M in 2019/20.
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What steps will Scottish Rugby take to engage with and listen to
community clubs to have constructive dialogue and collaboration to
ensure that Scottish Rugby’s investment strategy helps sustain and
grow the game at every level?

Investment is balanced across our strategic areas: stimulating and
awarding participation numbers, improving the quality of the game
through coaching, MO and volunteer support and capital funding.

An example of how we have evolved our funding to ensure it is better
aligned to strategy and rewarding team participation in clubs has been
the significant reduction in Male Adult league-based funding to allow an
increase in funding for all teams (adult, youth, male, female) across
clubs. Those clubs who are producing more teams, with good
development environment and strong governance will continue to
receive more funding.

We are committed to continuing to listen to feedback from our clubs
and are open to evolving our investment to ensure it is fit for purpose
and meets the needs of the game in Scotland.

Feedback can be achieved through regular engagement with Regional
teams, end of season regional club roadshows and through your Club
Rugby Board representative.

Jason Conlin
Stewart’s Melville RFC

Are the board aware that member clubs allocation for away tickets
for the Six Nations was delayed this year, then subsequently reduced
dramatically(especially for the Ireland game) which coincided with
the launch of Scottish Rugby's new official travel company
https.//scottishrugby.org/scottish-rugby-to-launch-new-official-
travel-company/ . Furthermore, are the board aware that the clubs
rely on these types of membership benefits to attract new club
members in the same way we are aware that this reduction will not
have been an IRFU decision, as the number of tickets they pass to
the SRU is fixed under the participation agreement.

Thank you for your question.

The ticket allocations for matches fall within the operational
responsibility of SRL rather than SRU, so we have asked SRL for some
information to answer your question.

There was indeed a delay in confirming allocations this year. This was
due to a delay in receiving pricing from IRFU and then a need to deal
with oversubscription of the tickets available.

Ireland historically is the most popular away game and therefore
oversubscribed.

Some reductions against applications are inevitable because of that.
The percentage of ticket applications actually then allocated to clubs

for the 2026 game is almost identical to 2024 - namely 84% in 2024
against 85% for 2026.
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The number of tickets being received from the IRFU has not changed,
although it is less than we receive from other unions due to the size of
the Aviva stadium.

The only material difference in the number of tickets available for
clubs this time is because we have agreed to support mynamei5doddie
charity with an allocation of tickets for their cycle for that game.

Should any tickets be returned/unpaid by clubs we go back out to those
clubs who have been reduced and offer them additional tickets to
supplement their reduction if we have some available.

The number of tickets allocated to travel packages for 2026 has
actually reduced from 2 yrs ago (400 previously, 140 this time round)
although that may not necessarily be the case in future as Scottish
Rugby Travel grows.

We are clearly aware that clubs value the ability to apply for tickets,
although we do need to strike a balance with wider considerations
including support of good causes and the generation of additional
revenue, such as from travel packages where the added value
generates an additional return. Ultimately the club game then benefits
from that increased revenue through the budget 15% allocation
process.

QUESTIONS TAKEN DURING THE AGM

After finance
presentation:

Dominic Ward
Grangemouth RFC

Asked about the current percentage of turnover figure allocated to
club funding based on the 4 year average.

D White (CFO) confirmed that the current figure is about 15% taking
account of revenue from the last 4 years’ audited accounts excluding
FY24/25. Adjustments were also needed such as for the pass-through
costs to promotors of concerts without any profit margin, where
revenue and cost offset equally, and value-in kind revenue adjustments,
for example for kit and equipment from Macron, where no cash is
received. If the base calculation was done, taking 15% of the last 4
years, that would not come to the numbers in the report. Revenue
increases expected in the next few years would help see the value of the
number for Rugby Development increasing over that period.
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Post Meeting Note for Information

It remains an obligation under the Relationship Management
Agreement for SRL to report on any reduction in budget available to CRB
to less than the 15%. This is being adhered to, and much work has been
done to see how various items should be treated, but as with any
business there will be fluctuations between budget and actual (Eg Travel
which depends on games actually played and cup draws, staffing in
terms of vacancies etc) and also how items of income specifically
related to Rugby Development are accounted for (Eg Scottish Gas Net
Zero funding and when it is accessed). This current year budget has
increased to £10.8m which equates to 15.5%. Going forwards the recent
appointment of a commercial lead for Rugby Development should
increase the levels of direct funding to club rugby (through sponsorship
etc), making it easier for SRL to maintain (or indeed exceed) its
obligation.

Q & A Session:

Dominic Ward
Grangemouth RFC

Under reference to for registered and active male players on pp26
and 27 of the Annual Report, queried why so many games were
postponed or cancelled when Scottish Rugby has so many active
players (8,000+) and asked why the figures on games played were
not presented in the same way as in the previous year.

Keith Wallace (President) — from memory actual numbers of games
played stable, possibly just a few percent down. Games were cancelled
for a number of reasons and not just because of the number of players.
KW believed the number of games played was not declining but a lot of
games were cancelled. Many players were not playing many /enough
games.

Gav Scott (Director of Rugby Development) explained that data
available suggested the adult male population was playing less.
Around 40 players were needed for each team to be able to fulfil its
league fixtures. This was relatively stable and related to modern
playing habit and lifestyles. The majority of players now played 10
games or less per season and there was need to adapt to that with the
rugby products on offer.

The information was available and the Rugby Development
Department was happy to share that with clubs if desired. The
reporting had been changed this year for the Annual Report but the
information was shared at the annual club conference and through
regional teams.
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Bill Faulds
Falkirk RFC

We understand the desire and are supportive of the best club
players getting the opportunity to play against the best private
school players.

However, in setting up, what is in effect, a Super 3 Club arrangement
forU18 & U16 players, and after the first season’s competition, what
are the reflections of Rugby Development?

In particular, what thoughts do RD have re the potential for
indiscriminate player recruitment on the promise of a Scotland
jersey, concern over poaching of players developed by club coaches
over a number of years, and what options should be considered re
Controls, Mitigations and Consequences ?

Although unrestricted recruitment could be seen as a good business
model for a club - it leads to additional membership for clubs
poaching and holds back opponents, but should there be
consequences for over-recruitment if there are no Controls or
Mitigation?

Registered a concern that kids were moving clubs on the dream or
promise of a jersey and a depth of feeling among a number of clubs
that the new approach had created a “Super”3” .

Gav Scott advised that player movement was a recurring issue across
the country for various reasons. The open conference was being
reviewed on an ongoing basis. So far ,the figures for player movement
across the country were not dramatically different than in previous
years .

A review of player movement in general had been actioned via the Club
Rugby Board both in adult and youth games. Scottish Rugby did not
want to be in a situation where players or parents were caught in a
choice between clubs, ultimately with a desire in encouraging kids to
play the game.

Underlying principle to date was that young players should not feel
pressured to play for a particular club and should be entirely free to
choose where they wished to play.

Results of the review with the CRB would be available in the Spring of
2026 with numbers and accurate information provided and proposals
on how to move things forward.

Stuart Cruikshank
Birkmyre RFC

Commented that music was played in main bar areas in the stadium
such as the Up and Under while other rugby matches were being
shown on TV screens. Feedback was that customers would prefer to
be able to hear the rugby commentary with a request that changes
be considered.

The Chair confirmed this would be looked at.

Phil Murphy
Liberton FP RFC

Explained that a number of unsubstantiated accusations had been
made against Liberton by a number of female players who had since
left the club. Numerous emails had been exchanged and the club
had asked that the Union investigate what the club had done but
the Union had not investigated. The episode had been damaging to
the club and its ability to attract members and sponsors The club
requested that Scottish Rugby look at the club’s procedures, or if
not, that another club independent of the Edinburgh district be
asked to investigate.

The Chair undertook to look into the matter and come back to
Liberton within 7 days with a response on the appropriate way forward
for Scottish Rugby Union as the regulatory body.
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