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12 Feb 2014 

PUNCH TAVERNS (PUB): 12.5p  
Noteholders’ Meeting(s) Postponed 
 

Punch postpones crunch votes ‘following feedback from a range of 
stakeholders…’ 
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Punch has reported that its crunch, Friday, Noteholders’ vote will now be 
postponed and our comments are set out below: 
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·  Punch has announced that ‘following feedback from a range of 

stakeholders, Punch has decided to withdraw the resolutions…which 
were to be put to the Noteholder meetings convened for 14 February 
2014 

·  It says that this is ‘in order to facilitate a period of further engagement 
with stakeholders.’ 

·  The group says ‘as previously announced, both securitisations will 
default without a consensual restructuring’ but goes on to say (again) 
that ‘the Board remains of the view that a consensual restructuring is in 
the best interests of all stakeholders and can be agreed ahead of the 
next covenant reporting date of 15 April 2014.’ 

·  The meetings will actually (somewhat bizarrely) still happen for 
procedural reasons, but no vote will be taken 
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·  Putting to one side the obvious conclusion that ‘final’ did not mean final, 

where does this leave us 

·  We would suggest that both sides have stared down the barrel of a gun 
and have subsequently taken their fingers off the trigger 

·  There must be some, presumably quite good, chance that there can be 
an agreement otherwise a postponement would have been meaningless 
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Recent News Here:  

·  Today's email 

·  Recent emails 

·  A day in the life... 

·  Who we are, what we 
do... 

·  Upcoming news-flow 

·  Recent company updates  

·  Thematic pieces 

·  LinkedIn profile  

 

 

 

 

 

 

 

 

 

 

 

 

Market Cap: £78m 
12m range 6.5p 16.5p 
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·  There is another crunch date coming up, 15 April, on which the securitisations are measured 
for breach etc. and it is to be hoped that some agreement can be reached before then 

·  We would expect the radio silence emanating from Punch and its stakeholders (other than 
some chats with the Telegraph) to perhaps continue with further information coming out some 
weeks down the line 

·  Punch should update on what should be good H1 trading, if it wished, during February or 
March (last year 12 March); it may choose to wait until its H1 numbers which last year were 
on 5 April 

Langton Comment:  So both sides have stepped back from the brink. 

We may be able to discern who blinked first later but, for the moment, there could and should be relief 
all around.  

There clearly is something worth working on and that has to be good. Final may not have meant final 
but most if not all stakeholders will forgive management that and will await further developments with 
interest. 

There remains very material upside in the group’s shares though it is clear that some of that will have 
to be surrendered to bondholders. Until we have the terms of a further proposed, hopefully agreed 
deal, it is difficult to comment further. See earlier emails for estimates as to value.  

 

 

 

 

 

 

 

 

 

 

Contact – Mark Brumby - +44(0)20 7702 3389 

mark.brumby@langtoncapital.co.uk 

 
This message (and files contained herein) may contain confidential or proprietary information and is intended solely for the use of the individual or organisation to whom it 
is addressed.   If you are not the addressee you should not disseminate, distribute or copy this email or any part thereof.   Further, please notify the author immediately by 
telephone or by replying to this email and then delete all copies of the correspondence from your system.   We apologise for any inconvenience that this may have 
caused.   This information is a financial promotion for the purpose of the European Markets in Financial Instruments Directive (MiFID) and FSA’s Rules. It has not been 
prepared in accordance with the legal requirements designed to promote the independence or objectivity of investment research. This document is not based upon detailed 
analysis by Langton Capital of any market, issuer or security named herein and does not constitute formal research or a research recommendation, either expressly or 
otherwise. It is not investment advice and does not take into account the investment objectives and policies, financial position or portfolio composition of any recipient. This 
document should not to be relied upon as authoritative or taken in substitution for the exercise of you own commercial judgment.   Whilst Langton Capital has taken steps to 
control the spread of viruses on its systems, it cannot guarantee that this email and any files transmitted with it are virus free.   No liability is accepted for any errors, 
omissions, interceptions, corrupted email, lost communications or late delivery arising as a result of receiving this message via the Internet or for any virus that may be 
contained in it.   Recipients should review independently and / or obtain independent professional advice and draw their conclusions there-from should decide to undertake 
transactions with third parties.   Langton Capital or its employees may have positions in securities mentioned herein.   We reserve the right to monitor email messages 
passing through our network.   Langton Capital Limited is authorised and regulated by the Financial Conduct Authority.   Langton Capital Limited is registered in England  
number 07112949.   


