
Notice of Annual General Meeting
Punch Taverns plc (the “Company”)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you should 
take you should seek your own advice from a stockbroker, solicitor, accountant, or other professional adviser.

If you have sold or otherwise transferred all of your shares please pass this document, together with the accompanying documents, 
to the purchaser, or transferee, or to the person who arranged the sale or transfer so they can pass these documents to the person 
who now holds the shares.

Notice is hereby given that the Annual General Meeting of the Company (the “Meeting”) will be held at 2.30pm on 16 December 2009 at the 
Meliá White House Hotel, Albany Street, Regents Park, London NW1 3UP. The business of the Meeting will be to consider and, if thought fit, pass 
the following resolutions of which resolutions 1 to 8 are proposed as ordinary resolutions and resolutions 9 to 12 as special resolutions:

1. Ordinary Resolution – Annual Report and Financial Statements
TO receive and consider the Annual Report and Financial Statements of the Company for the year ended 22 August 2009.

2. Ordinary Resolution – Re-appointment of Auditors
TO re-appoint Ernst & Young LLP as auditors of the Company to hold office until the conclusion of the next general meeting at which accounts are 
laid before the Company and to authorise that their remuneration be determined by the Directors.

3. Ordinary Resolution – Report on Directors’ Remuneration
TO approve the Report on Directors’ Remuneration for the year ended 22 August 2009.

4. Ordinary Resolution – Political donations
THAT in accordance with section 366 of the Companies Act 2006 (the “2006 Act”) the Company and its subsidiaries (as defined in the 2006 Act)  
at any time during the period for which this resolution has effect be and are hereby authorised to:
(a)	� make political donations (as defined in section 364 of the 2006 Act) to political parties (as defined in section 363 of the 2006 Act) in aggregate 

not exceeding £50,000; 
(b)	� make political donations (as defined in section 364 of the 2006 Act) to political organisations other than political parties (as defined in section 363 

of such Act) in aggregate not exceeding £50,000; and 
(c)	� to incur political expenditure (as defined in section 365 of the 2006 Act) in aggregate not exceeding £50,000,
in each case during the period beginning with the date of the passing of this resolution and ending at the conclusion of the next Annual General 
Meeting of the Company or on 15 March 2011 (whichever is earlier). In any event, the aggregate amount of political donations and political 
expenditure made or incurred by the Company and its subsidiaries pursuant to this resolution shall not exceed £150,000.

5. Ordinary Resolution – Re-elect Director
THAT Peter Cawdron be re-elected as a Director of the Company.

6. Ordinary Resolution – Re-elect Director 
THAT Mike Foster be re-elected as a Director of the Company.

7. Ordinary Resolution – Re-elect Director 
THAT Ian Fraser be re-elected as a Director of the Company.

8. Ordinary Resolution – Authority to allot shares
THAT the Directors be and are generally and unconditionally authorised, in substitution for any existing authorities and powers granted to the 
Directors prior to the passing of this resolution (but without prejudice to any allotments made pursuant to such authorities) to exercise all powers  
of the Company to allot shares and to grant rights to subscribe for or to convert any security into shares in the Company: 
(a)	� up to an aggregate nominal amount of £102,479 (representing approximately one-third of the Company’s ordinary shares in issue (excluding 

treasury shares) as at 30 October 2009) (such amount to be reduced by the nominal amount of any equity securities (as defined in the 2006 
Act) alloted under paragraph (b) below in excess of £102,479); and

(b)	� comprising equity securities (as defined in the 2006 Act) up to a nominal amount of £204,959 (representing approximately two-thirds of the 
Company’s ordinary shares in issue (excluding treasury shares) as at 30 October 2009) (including within any such limit any shares and rights to 
subscribe for or convert any security into shares allotted under paragraph (a) above) in connection with an offer by way of a rights issue:

	 (i)		to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and
	 (ii)	�to holders of equity securities as required by the rights of those securities or as the Directors otherwise consider necessary, 
such authorities to expire at the conclusion of the next Annual General Meeting of the Company or the close of business on 15 March 2011 
(whichever is earlier), save that the Company may before such expiry make an offer or agreement which would or might require shares to be 
allotted or rights to subscribe for or convert into shares to be granted after such expiry and the Directors may allot shares or grant rights in 
pursuance of such an offer or agreement as if the authority conferred hereby had not expired.

9. Special Resolution – Disapplication of pre emption rights 
THAT, if resolution 8 is passed, in substitution for any existing authorities and powers granted to Directors prior to the passing of this resolution, the 
Directors be and are empowered to allot equity securities (as defined in the 2006 Act) for cash under the authority given by that resolution and/or 
where the allotment is treated as an allotment of equity securities under section 560(2)(b) of the 2006 Act, free of the restriction in section 561(1)  
of the 2006 Act, such power to be limited:
(a)	 to the allotment of equity securities in connection with an offer of equity securities:
	 (i)		to ordinary shareholders in proportion (as nearly as may be practicable) to their existing holdings; and
	 (ii)	�to holders of other equity securities, as required by the rights of those securities or, as the Directors otherwise consider necessary, 
	� and so that the Directors may impose any limits or restrictions and make any arrangements which they consider necessary or appropriate  

to deal with treasury shares, fractional entitlements, record dates, legal, regulatory or practical problems in, or under the laws of, any territory  
or any other matter; and

(b)	� in the case of the authority granted under resolution 8 and/or in the case of any transfer of treasury shares which is treated as an allotment of 
equity securities under section 560(2)(b) of the 2006 Act, to the allotment (otherwise than under paragraph (a) above) of equity securities up to  
a nominal amount of £15,372 (representing approximately 5% of the nominal value of the existing issued share capital as at 30 October 2009), 

provided further that this power shall expire at the conclusion of the next Annual General Meeting of the Company or the close of business on  
15 March 2011 (whichever is earlier), save that the Company may before such expiry make an offer or agreement which would or might require 
equity securities to be allotted after such expiry and the Directors may allot equity securities in pursuance of such an offer or agreement as if the 
authority conferred hereby had not expired.
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10. Special resolution – Authority for market purchases
THAT the Company be and is generally and unconditionally authorised for the purposes of section 701 of the 2006 Act to make one or more 
market purchases (within the meaning of section 693(4) of the 2006 Act) of its ordinary shares provided that: 
(a)	� the maximum number of ordinary shares hereby authorised to be purchased is 64,236,955 and the minimum price, exclusive of expenses,  

to be paid for each ordinary share shall not be less than the nominal value of such share;
(b)	� the maximum price, exclusive of expenses, which may be paid for an ordinary share is the higher of: (i) an amount equal to 105% of the  

average of the closing middle market quotations for an ordinary share (as derived from the London Stock Exchange Daily Official List) for the 
five business days immediately preceding the day on which that ordinary share is contracted to be purchased; and (ii) the higher of the price of 
the last independent trade and the highest current independent bid on the London Stock Exchange at the time the purchase is carried out; and

(c)	� this authority shall expire at the conclusion of the next Annual General Meeting of the Company or the close of business on 15 March 2011 
(whichever is earlier), save that the Company may before such expiry make an offer or agreement to purchase its ordinary shares, which  
would or might be executed wholly or partly after such expiry and the Company may purchase the ordinary shares pursuant to such offer  
or agreement as if the authority conferred hereby had not expired.

11. Special resolution – Reduced notice of a general meeting other than an Annual General Meeting 
THAT a general meeting of the Company, other than an Annual General Meeting, may be called on not less than 14 clear days’ notice.

12. Special resolution – Adoption of Articles of Association 
THAT the Articles of Association produced to the Meeting and initialled by the chairman of the Meeting for the purpose of identification be 
adopted as the Company’s Articles of Association in substitution for, and to the exclusion of, the existing Articles of Association.

30 October 2009							       Registered Office
By order of the Board 							      Jubilee House
											          Second Avenue
Punch Taverns plc 							       Burton upon Trent
Neil Preston 							       Staffordshire
Company Secretary 							       DE14 2WF
											          Registered no. 3752645

Notes
1.	� The following documents are available for inspection during normal business hours at the Company’s registered office on any business day  

and will be available at the place where the Meeting is being held from 15 minutes prior to and during the meeting:
	 (a)	copies of the executive directors’ service contracts; 
	 (b)	copies of the non-executive directors’ letters of appointment; and
	 (c)	�copies of the Company’s proposed Articles of Association and the existing Articles of Association marked to show the changes being 

proposed in resolution 12.
	 The documents noted at (a) and (c) above will also be available for inspection at the offices of Slaughter and May, One Bunhill Row,  
	 London EC1Y 8YY during normal business hours from the date of this notice until the close of the Meeting.

2.	� Shareholders are entitled to appoint a proxy to exercise all or any of their rights to attend and to speak and vote on their behalf at the Meeting. 
A shareholder may appoint more than one proxy in relation to the Meeting provided that each proxy is appointed to exercise the rights  
attached to a different share or shares held by that shareholder. A proxy need not be a shareholder of the Company. A proxy form which  
may be used to make such appointment and give proxy instructions accompanies this notice. If you do not have a proxy form and believe that 
you should have one, or if you require additional forms, please contact Computershare Investor Services PLC on 0870 707 1248 (UK only)  
or +44 (0)870 703 6101 (Fax).

3.	� To be valid any proxy form or other instrument appointing a proxy must be received by post or (during normal business hours only) by hand  
at Computershare Investor Services PLC, PO Box 1075, the Pavilions, Bridgwater Road, Bristol, BS99 3FA or at the electronic address provided  
in the proxy form, in each case no later than 2.30pm on 14 December 2009.

4.	� The return of a completed proxy form, other such instrument or any CREST Proxy Instruction (as described in paragraph 9 below) will not 
prevent a shareholder attending the Meeting and voting in person if he/she wishes to do so. 

5.	� Any person to whom this notice is sent who is a person nominated under section 146 of the 2006 Act to enjoy information rights (a “Nominated 
Person”) may, under an agreement between him/her and the shareholder by whom he/she was nominated, have a right to be appointed  
(or to have someone else appointed) as a proxy for the Meeting. If a Nominated Person has no such proxy appointment right or does not wish 
to exercise it, he/she may, under any such agreement, have a right to give instructions to the shareholder as to the exercise of voting rights. 

6.	� The statement of the rights of shareholders in relation to the appointment of proxies in paragraphs 1 and 2 above does not apply to Nominated 
Persons. The rights described in these paragraphs can only be exercised by shareholders of the Company. 

7.	� To be entitled to attend and vote at the Meeting (and for the purpose of the determination by the Company of the votes they may cast), 
shareholders must be registered in the Register of Members of the Company by the close of business on 14 December 2009 (or, in the event  
of any adjournment, by the close of business on the date which is two working days before the adjourned meeting). Changes to the Register  
of Members after the relevant deadline shall be disregarded in determining the rights of any person to attend and vote at the Meeting. 

8.	� As at 30 October 2009 (being the last business day prior to the publication of this Notice) the Company’s issued share capital consists of 
642,369,550 ordinary shares, carrying one vote each. As at 30 October 2009, the Company held no ordinary shares as treasury shares. 
Therefore, the total voting rights in the Company as at 30 October 2009 were 642,369,550. 

9.	� CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy appointment service may do so by using the 
procedures described in the CREST Manual. CREST Personal Members or other CREST sponsored members, and those CREST members who 
have appointed a service provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the appropriate 
action on their behalf.



3

Notice of Annual General Meeting continued
Punch Taverns plc (the “Company”)

10.	�In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST message (a “CREST Proxy 
Instruction”) must be properly authenticated in accordance with Euroclear UK & Ireland Limited’s specifications, and must contain the 
information required for such instruction, as described in the CREST Manual (available via www.euroclear.com/CREST). The message, regardless 
of whether it constitutes the appointment of a proxy or is an amendment to the instruction given to a previously appointed proxy must, in order 
to be valid, be transmitted so as to be received by the issuer’s agent (ID 3RA50) by 2.30pm on 14 December 2009. For this purpose, the time  
of receipt will be taken to be the time (as determined by the time stamp applied to the message by the CREST Application Host) from which the 
issuer’s agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After this time any change of instructions 
to proxies appointed through CREST should be communicated to the appointee through other means.

11.	�CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear UK & Ireland Limited does 
not make available special procedures in CREST for any particular message. Normal system timings and limitations will, therefore, apply in 
relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST member concerned to take (or, if the CREST member  
is a CREST Personal Member, or sponsored member, or has appointed a voting service provider, to procure that his CREST sponsor or voting 
service provider(s) take(s)) such action as shall be necessary to ensure that a message is transmitted by means of the CREST system by any 
particular time. In this connection, CREST members and, where applicable, their CREST sponsors or voting system providers are referred, in 
particular, to those sections of the CREST Manual concerning practical limitations of the CREST system and timings.

12.	�The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securities 
Regulations 2001.

13.	�Any corporation which is a shareholder can appoint one or more corporate representatives who may exercise on its behalf all of its powers  
as a shareholder provided that they do not do so in relation to the same shares.

14.	�Under section 527 of the 2006 Act shareholders meeting the threshold requirements set out in that section have the right to require the 
company to publish on a website a statement setting out any matter relating to: (i) the audit of the Company’s accounts (including the auditor’s 
report and the conduct of the audit) that are to be laid before the Meeting; or (ii) any circumstance connected with an auditor of the Company 
ceasing to hold office since the previous meeting at which annual accounts and reports were laid in accordance with section 437 of the 2006 
Act. The Company may not require the shareholders requesting any such website publication to pay its expenses in complying with sections 527 
or 528 of the 2006 Act. Where the Company is required to place a statement on a website under section 527 of the 2006 Act, it must forward 
the statement to the Company’s auditor not later than the time when it makes the statement available on the website. The business which  
may be dealt with at the Meeting includes any statement that the Company has been required under section 527 of the 2006 Act to publish  
on a website.

15.	�Any shareholder attending the Meeting has the right to ask questions. The Company must cause to be answered any such question relating to 
the business being dealt with at the Meeting but no such answer need be given if (a) to do so would interfere unduly with the preparation for 
the Meeting or involve the disclosure of confidential information, (b) the answer has already been given on a website in the form of an answer 
to a question, or (c) it is undesirable in the interests of the company or the good order of the Meeting that the question be answered.

16. A copy of this notice, and other information required by section 311A of the 2006 Act, can be found at www.punchtaverns.com.

EXPLANATORY NOTES TO THE RESOLUTIONS

At the Meeting there are 12 resolutions which the shareholders will be asked to approve. An explanation of these resolutions is given below.  
More than one-half of the votes cast must support resolutions 1 to 8 inclusive in order for them to be passed. Resolutions 9 to 12 inclusive require 
three-quarters or more of the votes cast to support them for those resolutions to be passed.

Resolution 1 The Directors must lay the Company’s financial statements, the Directors’ Report and the Auditors’ Report before shareholders  
at a general meeting. This is a legal requirement after the Directors have approved the financial statements and the Directors’ Report and the 
auditors have prepared their report.

Resolution 2 Ernst & Young LLP have expressed their willingness to continue to act as auditors of the Company. This resolution also authorises  
the board to determine the remuneration of the Company’s auditor.

Resolution 3 The Report on Directors’ Remuneration is set out on pages 38 to 50 of the 2009 Annual Report.

Resolutions 4 The 2006 Act requires companies to seek shareholder approval for donations to organisations within the European Community 
which are, or could be, categorised as EU political organisations. Although the Company does not intend to make donations to political parties, 
within the normal meaning of that expression, the legislation is very broadly drafted and can extend to bodies such as those concerned with policy 
review, law reform, the representation of the business community and special interest groups such as those concerned with the environment,  
which the Company and its subsidiaries may wish to support.

Resolutions 5 to 7 Under the Company’s Articles of Association, any Director who held office at the time of the two preceding Annual General 
Meetings, and who did not retire at either of them, shall retire from office and stand for re-election by the shareholders. Peter Cawdron,  
Mike Foster and Ian Fraser will retire at the Annual General Meeting and are seeking re-appointment. Their biographical details are set out at  
pages 28 and 29 of the 2009 Annual Report.

Resolution 8 Paragraph (a) of this resolution would give the Directors authority to allot ordinary shares or grant rights to subscribe for or convert 
any securities into ordinary shares up to an aggregate nominal amount of £102,479 (representing 214,123,183 ordinary shares of 0.04786 pence 
each). This amount represents approximately one-third of the issued ordinary share capital (excluding treasury shares) of the Company as at  
30 October 2009, being the latest practicable date prior to publication of this notice. In line with guidance issued by the Association of British 
Insurers, paragraph (b) of this resolution would give the Directors authority to allot ordinary shares or grant rights to subscribe for or convert into 
ordinary shares in connection with a rights issue in favour of ordinary shareholders up to an aggregate nominal amount of £294,959 (representing 
428,246,367 ordinary shares of 0.04786 pence each), as reduced by the nominal amount of any shares issued under paragraph (a). This amount 
(before any reductions) represent approximately two-thirds of the issued ordinary share capital (excluding treasury shares) of the Company as at  
30 October 2009, being the latest practicable date prior to publication of this notice.
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Resolution 9 If a company proposes to allot ordinary shares or other equity securities wholly for cash it has a statutory obligation (subject to certain 
exemptions) to offer those shares to holders of similar shares in proportion to their holdings. Resolution 9 seeks to remove this statutory right of  
first refusal for up to 32,118,478 shares (representing approximately 5% of the Company’s ordinary shares in issue as at 30 October 2009) to give 
the Directors some flexibility to raise capital through an issue of shares. In respect of this aggregate nominal amount, the Directors confirm their 
intention to follow the provisions of the Pre-Emption Group’s Statement of Principals regarding cumulative usage of authorities within a rolling three 
year period where the Principles provide that usage in excess of 7.5% should not take place without consultation with shareholders. The resolution 
also applies to the sale and re-issue of ordinary shares held as treasury stock by the Company.

The authorities conferred by both resolutions 8 and 9 will expire at the conclusion of the next Annual General Meeting or 15 March 2011, 
whichever is sooner. The Directors have no present intention to exercise either of the authorities sought under these resolutions, except under 
paragraph (a) of resolution 8 to satisfy the Company’s employee share incentive plans.

Resolution 10 This resolution seeks authority for the Company to make market purchases of its own ordinary shares, which would otherwise be 
prohibited by the 2006 Act. Purchases of the Company’s own shares will be made only after considering the effects on earnings per share and  
the benefits for shareholders generally. You are asked to consent to the purchase by the Company of up to 64,236,955 shares (representing 
approximately 10% of the Company’s ordinary shares in issue as at 30 October 2009). This authority will expire at the end of the next Annual 
General Meeting of the Company or close of business on 15 March 2011 (whichever is earlier). In the period between 14 January 2009 and  
16 December 2009 no ordinary shares have been purchased and held as treasury shares or cancelled under the existing authority.

The maximum price exclusive of expenses which may be paid for an ordinary share is 105% of the average middle market quotations for the five 
business days preceding the purchase and the minimum price exclusive of expenses which may be paid for any ordinary share is its nominal value  
of 0.04786 pence. 

The total number of options and warrants to subscribe for ordinary shares outstanding as at 30 October 2009 was 14,880,781 options representing 
2.32% of the Company’s ordinary shares in issue as at that date. If the authority to buy back shares under this resolution was exercised in full, the 
total number of options to subscribe for ordinary shares outstanding as at 30 October 2009 would, assuming no further ordinary shares are issued 
after that date, represent 2.57% of the Company’s ordinary shares in issue. As at the date of this notice there are no warrants to subscribe for 
ordinary shares in the Company.

Companies are permitted to retain any of their own shares which they have purchased as treasury stock with a view to possible re-issue at a future 
date, rather than cancelling them. The Company will consider holding any of its own shares that it purchases pursuant to the authority conferred by 
this resolution as treasury stock. This would give the Company the ability to re-issue treasury shares quickly and cost-effectively, and would provide 
the Company with additional flexibility in the management of its capital base.

Resolution 11 Changes made to the 2006 Act by The Companies (Shareholders’ Rights) Regulations 2009 (the ‘Shareholder Rights Regulations’) 
increase the notice period required for general meetings of the Company to 21 days unless shareholders approve a shorter notice period, which 
cannot however be less than 14 clear days (Annual General Meetings will continue to be held on at least 21 clear days’ notice).

Before the coming into force of the Shareholders’ Rights Regulations on 3 August 2009, the Company was able to call general meetings other than 
an Annual General Meeting on 14 clear days’ notice without obtaining such shareholder approval. In order to preserve this ability, Resolution 10 
seeks such approval. The approval will be effective until the Company’s next Annual General Meeting, when it is intended that a similar resolution 
will be proposed. 

Resolution 12 It is proposed in resolution 12 to adopt new Articles of Association (the “New Articles”) in order to update the Company’s current 
Articles of Association (the “Current Articles”) primarily to take account of the coming into force of the Shareholders’ Rights Regulations and the 
implementation on 1 October 2009 of the last parts of the 2006 Act.

The changes introduced in the New Articles are:

•	 �Article 50 has been amended to incorporate the requirements of section 307A of the 2006 Act and to more accurately express the constraints 
of the new law in relation to proceedings at general meetings which are inquorate. In summary, the revised Article permits a meeting adjourned 
as being inquorate to be reconvened without complying with the notice provisions of the original meeting provided there are at least 10 clear 
days between the adjourned and reconvened meetings and no new business is to be tabled at the reconvened meeting.

•	 �Article 69 has been amended to incorporate changes required by updates to the Uncertificated Securities Regulations which now require that 
non-working days be excluded when calculating the shortest time prior to a general meeting that may be set as the record date for shares  
held in CREST.

•	 �Article 108 has been removed as any provision in the articles of a traded company granting the chairman a casting vote in the event of an 
equality of votes is ineffective under the new law. 

Other updates which are of a minor, technical or clarifying nature or which reflect changes made by the 2006 Act or the Shareholders’ Rights 
Regulations, or conform the language of the New Articles with that used in the model articles for public companies produced by the Department 
for Business, Innovation and Skills have not been noted.

A copy of the New Articles showing all the changes to the Current Articles is available for inspection, as noted in Note 1 on page 3 of this letter.

DIRECTORS’ RECOMMENDATION
The Directors believe that the proposals in resolutions 1 to 12 are in the best interests of the Company and shareholders as a whole. Accordingly, 
they unanimously recommend that shareholders vote in favour of each resolution as they intend to do in respect of their beneficial holdings.


