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Punch Taverns (Offices) Limited
Period ended 22 August 2009

Registered No 3946292
DIRECTORS' REPORT

The directors present their report and financial statements for the 52 week penod ended 22 August 2009
RESULTS AND DIVIDENDS

The profit after taxation for the 52 week pernod amounted to £188,000 {53 week penod ended 23 August 2008 profit
after taxation of £182,000} During the penod, the company paid a dividend in specie of £2,269,000 (2008 £rl} The
directors do not propose the payment of a finat dividend (2008 £mnl)

PRINCIPAL ACTIVITY AND REVIEW OF THE BUSINESS

The principal activity of the company 1s that of a property leasing company Dunng the period, the company
capitalised tangible fixed asset costs of £8,574,000, mainly in relation to the construction of a new office building
which was completed during the period On 14 August 2009, the company was involved in a group re-orgamsation
to simphiy group structure  As a result, the company's immediate parent undertaking 1s now Punch Taverns (PGE)
Limited

The directors are satisfied with the performance of the company in the pericd and believe that the company 1s well
placed for the future

Punch Taverns manages its operations at a group level and the directors therefore believe that disclosure of key
performance indicators for the company are not appropriate to understand the development, performance or position
of the business The performance of the Punch Taverns group 1s discussed in the Punch Taverns plc Annual Report
and Financial Statements which are publicly avallable The directors do not consider that there are any specific
principal risks and uncertainties applicable to the company which need to be disclosed

As explaned n note 1 to the financial statements, the company 1s dependent upon support from its parent company
to meet its habiiies as they fall due Enquiries have bheen made of the directors of the company’s ulimate parent
company, Punch Taverns plg, regarding the abiity of Punch Taverns plc o continue as a going concern Therefore
the directors have, continued to adopt the going concern basis In prepanng the financial statements

DIRECTORS

The directors of the company who served durning the period are hsted on the previous page

A third party indemnity provision {as defined in section 234 of the Companies Act 2006} 1s in force for the benefit of
the directors

AUDIT INFORMATION

The directors confirm that, so far as they are aware, there 1s no relevant audit information of which the auditors are
unaware and that each director has taken all reasonable steps to make themselves aware of any relevant audit
iformation and to estabhsh that the auditors are aware of that information

AUDITORS
The company has elected to dispense with the obhgation to appoint auditors annually under section 487 of the

Compantes Act 2006

On pbehalf of the hoard

PD
Director
9 February 2010




Punch Taverns (Offices) Limited
Period ended 22 August 2009

Registered No 3946292
STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
applicabte 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 satistied that they give a
true and fair view of the state of affarrs of the company and of the profit or loss ¢f the company for that peried In
prepanng these financial statements, the directors are required to

» select suitable accounting policies and then apply them consistently,
+» make |udgements and accounting esttmates that are reasonable and prudent,

« state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained in the hinancial statements, and

» prepare the financial statements on the going concern basis unless 1t 1s 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 irregulanties




INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF PUNCH TAVERNS (OFFICES) LIMITED

We have audited the financial statements of Punch Taverns {Offices) Limited for the penod ended 22 August 2009 which
comprise the Profit and Loss Account, the Balance Sheet, and the related notes 1 1o 18 The financial reporiing framework that
has been apphed in therr preparation 1s applicable law and United Kingdom Accounting Standards {United Kingdom Generally
Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Compantes Act
2006 OQur 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
responsibiity to anyone other than the company and the company’s members as a body, for our audit work, for this report, or for
the opimeons we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibiliies sel out on the previous page, the drrectors are
responsible for the preparation of the financial statements and for being satishied that they give a true and farr view Our
responsibility 1s 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 (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

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

Opinion on financial statements
In our opimion, the financial statements
e give a true and farr view of the state of the company’s affairs as at 22 August 2009 and of its profit for the penod then
ended,
¢ have been properly prepared in accordance with United Kingdom Generally Accepled Accounting Practice, and
s have been prepared in accordance with the requirements of the Compames Act 2006

Opinton 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
1s consistent with the financial statements -

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 optnion
* adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us, or
e the financial statements are not in agreement with the accounting records and returns, or
e certain disclosures of directors’ remuneration specified by law are not made, or
» we have not recaived all the information and explanaltions we require for our audit

Adnan Roberts (Senior 3fatutory Auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor

Birmingham
QMA“Z Zalt:»




Punch Taverns (Offices) Limited
Period ended 22 August 2009

PROFIT & LOSS ACCOUNT
for the 52 week penod ended 22 August 2009

52 week period

53 week period

ended 22 ended 23

August 2009 August 2008

Notes £000 £000

TURNOVER 2 510 403
GROSS PROFIT 510 403
Administrative expenses {321) {239)
OPERATING PROFIT 3 189 164
Profit on disposal of fixed assets . 56
Interest recevable 5 2 17
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 191 237
Tax on profit on ordinary activities 6 {3) (55}
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 14 i 188 182

The protit and loss account relates entirely to continuing activities

There are no recogrised gains or losses other than those shown above




Punch Taverns (Offices) Limited
Period ended 22 August 2009

BALANCE SHEET
as at 22 August 2009

22 August 23 Auqust
Notes 2009 2008
£000 £000
FIXED ASSETS
Tangible fixed assels 7 18,059 9,807
18,059 9,807
CURRENT ASSETS
Debtors amounts falling due in less than one year 8 2,178 1,674
Debtors amounts falling due after more than one year 8 - 1,415
Cash at bank and in hand 17 98
2,195 3,187
CREDITORS amounts faling due in less than one year 9 (282) (408)
NET CURRENT ASSETS 1,913 2,779
TOTAL ASSETS LESS CURRENT LIABILITIES 19,972 12,586
CREDITORS amounts faling due after more than one year 10 (19,722) (10,098)
PROVISIONS FOR LIABILITIES 11 (70) (227)
NET ASSETS ) 180 2,261
CAPITAL AND RESERVES
Called up share capital 12 - -
Profit and loss accoynt 14 180 2,261
SHAREHOLDERS' FUNDS 14 180 2,261

e financial statements were approved and authornsed for 1ssue by the board and signed on its behalf on 9
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Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week period ended 22 August 2009

ACCOUNTING POLICIES

Basis of preparation
The financial statements are prepared under the historical cost convention and In accordance with applicable UK accounting
standards

In accordance with FRS 18 the directors have continued to review the accounting policies

There have been no changes to accounting policies dunng the year

Fundamental accounting concept— going concern

The ulimale parent has undertaken to support the company for a peniod of at least one year following the date of approval of

these financial statements and not recall group debt until all other hiabiities have been settled and the company has funds to
repay For this reason, the financial statements have been prepared on a going concern basis

Tangible fixed assets and deprecration
Fixed assets are stated at cost

Depreciation
An annual smpairment review 1s carned out on such properties in accordance with FRS 11 and FRS 15

Depreciation 1s provided on other tangible fixed assets at rates calculated to wnte off the cost less estimated residual value of
each asset evenly over its expected useful life, as follows

Fidures and fittings -5 years
Buildings - 50 years
Taxation

Current tax 1s provided at amounts expected to be paid (or recovered) using the tax rates and laws that have been enacted or
substantially enacted at the balance sheet date Deferred tax is recogmised in respect of all tming differences that have
orginated but not reversed at the balance sheet date, where transactions or evenis that result in an obligation to pay more tax in
the future, or a nght to pay less tax in the future have occurred at the balance sheet date

Deferred tax 1s measured at the tax rates that are expected to apply in the penods in which the timing differences are expected
lo reverse, based on tax rates and laws that have been enacted or substantively enacted by the balance sheet date Deferred
tax 1s measured on a non-discounted basis




Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week penod ended 22 August 2009

TURNOVER

Turnover represents the amounts derived from the provision of goods and services which fall within the
company's ordinary actvities, stated net of value added tax Turnover i1s denved solety within the United

Kingdom

Turnover includes

Rental income

OPERATING PROFIT

This 1s stated after charging

Depreciation

- owned fixed assets

52 week 53 week
period ended period ended
22 August 23 August
2009 2008

£000 £000

510 403
52 week 53 week
penod ended period ended
22 August 23 August
2009 2008

£000 £000

322 241

Auditors’ remuneration 15 pawd by another company i the Punch Taverns group in the current and preceding

penods

DIRECTORS' EMOLUMENTS AND STAFF COSTS

The directors received no emoluments from the company in respect of therr services in the current or preceding

periods

The company had no employees during the current or preceding penods
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Punch Taverns (Offices) Limited

Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week penod ended 22 August 2009

INTEREST RECEIVABLE

Bank interest receivable

52 week
penod ended
22 August
2009

£000

53 week
penod ended
23 August
2008

000

17

17




Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week penod ended 22 August 2009

TAXATION

The tax charge for the penod comprises

UK corporation tax

- current period group relief recevable / (surrendered)
- adjustments in respect of prior pernods

Deferred tax

- current penod (credit) / charge

- change in standard rate of tax

- adjustments in respect of prior pericds

Total tax charge for the penod

52 week 53 week
penod ended penod ended
22 August 23 August
2009 2008
£000 £000

143 (161}

17 2

160 (159}

(90) 216

- (9)

(67) 7

{157) 214

3 55

The adjustment to the prior period tax charge reflects adjustments to the allocation of group relief within the group

Reconcihiation of tax charge / (credit)

Profit on ordinary actwities before taxation

Profit on ordinary activities at standard rate of corporanon {ax in
the UK of 28 00% (2008 29 21%)

Effects of

Profht on disposal of fixed assets

Expenses not deductible for tax purposes
Capnal allowances in excess of depreciation
Adjustments in respect of prior penods

Total tax charge / (credit)

There are no factors expected to matenally affect future tax charges

52 week 53 week
period ended pertod ended
22 August 23 August
2009 2008
£000 £000

191 237

53 69

. {16}

- 1

90 (215}

17 2

160 (159)




Punch Taverns (Offices) Limited

Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week perniod ended 22 August 2009

TANGIBLE FIXED ASSETS

Land & Fixtures and
buildings fittings Total
£000 £000 £000
Cost
At 23 August 2008 8,350 2,396 10,746
Additions 8,052 522 8,574
At 22 August 2009 16,402 2,918 19,320
Depreciation
At 23 August 2008 - 939 939
Charge for the year 86 236 322
At 22 August 2009 86 1,175 1,261
Net book value
At 22 August 2009 16,316 1,743 18,059
At 23 August 2008 8,320 1,457 9,807
The split of the net book value of land and builldings 1s as follows
Freehold Total
£000 £000
At 22 August 2009 16,316 16,316
At 23 August 2008 8,350 8,350

The carrying value of land 1s £3,210,000 (2008 £3,210,000)




Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week period ended 22 August 2009

DEBTORS
2009 2008
Amounts falling due in less than one year £000 £000
Trade debtors 2 -
Amounts due from group undertakings 2,005 1,558
Others debtors 171 116
2,178 1,674
2009 2008
Amounts falling due after more than one year £000 £000
Amounts due from group undertakings - 1,415
- 1,415
CREDITORS amounts falling due in less than one year
2009 2008
£000 £000
Trade creditors 133 93
Amounts owed_to group undertakings 66 281
Accruals and deferred income 83 34
282 408
CREDITORS amounts fathng due after more than one year

2009 2008
£000 £000

Amounts owed to group undertakings 19,722 10,098

19,722 10,098
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Punch Taverns (Offices) Limited
Period ended 22 August 2009

NCTES TO THE FINANCIAL STATEMENTS
for the 52 week penod ended 22 August 2009

PROVISIONS FOR LIABILITIES

As at 23 August 2008
Credited 1o the profit and loss account

As at 22 August 2009

The deferred tax balance ceonsists of

Depreciation in excess of capital allowances

2008
£000

70

Deferred
taxation

£000
227
(157)

70

2008
£000

227

70

227

The amount of deferred tax that has not been provided on revalued fixed assets and fixed assets subject to rollover
relief 1s estmated to be £1,386,000 (2008 £517,000) Al present, it 1s not envisaged that any corporation tax will

become payable in the forseeable future
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Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week period ended 22 August 2009

SHARE CAPITAL

2009 2009 2008 2008
No £ No £
Authonsed
Ordinary shares of £1 each 100 100 100 100
Alfotted, calied up and fully paid
Ordinary shares of £1 each 2 2 2 2
DIVIDENDS
52 week 53 week
penod ended pencd ended
22 August 23 August
2009 2008
£000 £000
Dwidend in specie (£1,134,500 per ordinary share (2008 £nil}} 2,269
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Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week period ended 22 August 2009

RECONCILIATION OF SHAREHOLDERS' FUNDS AND MOVEMENTS ON RESERVES

Total

Profit & Share-

Share Loss holders’

Capntal Account Funds

£000 £000 £000
At 18 August 2007 - 2,079 2,079
Profit for the period - 182 182
At 23 August 2008 - 2,261 2,261
Profit for the pertod 188 188

Dwidends paid (2,269) {2,269)
At 22 August 2009 180 180
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Punch Taverns (Offices) Limited
Period ended 22 August 2009

NOTES TO THE FINANCIAL STATEMENTS
for the 52 week period ended 22 August 2009

FINANCIAL COMMITMENTS
2009 2008
£000 £000
Contracted not provided - property, plant and equipment 602 7,560
CASH FLOW STATEMENT

The directors have taken advantage of the exemptton in Financial Reporting Standard No 1 (revised) from including a
cash flow statement in the financial staterments on the grounds that the company 1s wholly owned and its ultimate parent
company (Punch Taverns plc) publishes consolidated financial statements

RELATED PARTY DISCLOSURES

The company has taken advantage of the exemption in paragraph 3(c) of FRS 8 from disclosing transactions with
related parties that are part of the Punch Taverns plc group or investees of the group

ULTIMATE PARENT UNDERTAKING

The company's immediate parent undertaking 1s Punch Taverns (PGE) Limited, a company registered in England &
Wales

The company’s ultimate parent undertaking and controling party 1s Punch Taverns plc, a company registered n
England & Wales

The parent undertaking of the only group of undertakings for which group financial statements are drawn up and of
which the company 1s a member 1s Punch Taverns plc

Copies of the financial statements of Punch Taverns plc are avatlable from Jubilee House, Second Avenue, Burton
upon Trent, Staffordshire, DE14 2WF




