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Disclaimer

Forward-looking statements

This report may include forward-looking statements. All statements other than statements of historical facts included in this report, including those regarding the Group's 

financial position, business, plans and objectives of management for future operations are forward-looking statements. Such forward-looking statements involve known 

and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Group, or industry results, to be materially 

different from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on 

numerous assumptions regarding the Group's present and future business strategies and the environment in which the Group will operate in the future. Many factors 

could cause the Group's actual results, performance or achievements to differ materially from those in the forward-looking statements. Forward-looking statements 

should, therefore, be construed in light of such risk factors and undue reliance should not be placed on forward-looking statements. These forward-looking statements 

speak only as of the date of this report. The Group expressly disclaims any obligations or undertaking, except as required by applicable law and applicable regulations to 

release publicly any updates or revisions to any forward-looking statement contained herein to reflect any change in the Group's expectations with regard thereto or any 

changes in events, conditions or circumstances on which any such statement is based.

Use of non-IFRS financial information

Certain parts of this report contain non-IFRS measures and ratios. We believe that these measures are useful indicators of our ability to incur and service our indebtedness 

and can assist certain investors, security analysts and other interested parties in evaluating us. Because all companies do not calculate these measures on a consistent 

basis, our presentation of these measures may not be comparable to measures under the same or similar names used by other companies. Accordingly, undue reliance 

should not be placed on these measures in this presentation. In particular, underlying EBITDA is not a measure of our financial performance or liquidity under IFRS and 

should not be considered as an alternative to (a) net income/(loss) for the period as a measure of our operating performance, (b) cash flows from operating, investing 

and financing activities as a measure of our ability to meet our cash needs or (c) any other measures of performance under IFRS.
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1. The debt is secured against Punch Pubs Group Limited “PPG”, the holding company of the listed debt. The results  of the group are consolidated at the PPG level.
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Punch Pubs Group Limited was incorporated on 26 May 2021, following which the group acquired its 

trading subsidiaries on 23 June 2021. 

These are the first quarter’s accounts of FY23, for the 16 week period up to 4 December 2022.

Reporting calendar

17 February 2023 – Q1 FY23 quarterly report for the 16 weeks to 4 December 2022

12 May 2023 – Q2 FY23 quarterly report for the 12 weeks to 26 February 2023

04 August 2023 – Q3 FY23 quarterly report for the 12 weeks to 21 May 2023

27 October 2023 – Q4 FY23 quarterly report for the 12 weeks to 13 August 2023

11 December 2023 – Audited Annual report and financial statements for FY23

Investor calls are held twice yearly following the release of the H1 (Q2) and full year (Q4) results.

Quarterly Bondholder Report
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Business Review

• Performance in the quarter has remained strong, delivering £23.9m of underlying EBITDA for the 16 weeks ending 4th

December 2022.

• For the 16 weeks to 4 December 2022 total revenue was £92.0 million, compared to £86.2 million in the prior year period 

of 16 weeks to 5 December 2021, with the conversion of pubs from Leased & Tenanted over to our Management 

Partnerships estate contributing to the increased revenue. 

• Underlying EBITDA for the 52 weeks to 4 December 2022 was £82.0m, which compares positively to the £76.0m of 

Adjusted Underlying EBITDA from the wider Punch Group in the year to August 2019, being the most recent financial year 

prior to the Covid pandemic.

• The size of our Management Partnerships estate increased by 5 pubs in the quarter to 333 pubs, with a further £11.5m of 

capex invested into our pubs in the quarter, largely focused on our Management Partnerships estate, helping to drive 

an increase in revenue. 
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Business Review continued
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• The total net book value of properties at 4 December 2022 amounted to £902.2m, which compares favourably to the full 

estate property valuation undertaken ahead of the High Yield Bond launch in May 2021 at £849.7m.

• The increase in property values largely reflecting the purchase of the leased and tenanted pub estate from Youngs 

Pub Company in 2021, continued investment in the estate, less a small number of pub acquisitions and disposals.

• The Group benefits from operating a predominantly freehold estate, with 93% of the pub portfolio owned on a freehold 

or long leasehold (greater than 50 years remaining lease term) basis.

• The Group disposed of 2 pubs in the quarter generating proceeds of £1.1m, at £0.2m above book value.

• The Group generated a net cash inflow from operating activities for the period of £17.1 million, which compares 

positively to the prior year 16 weeks to 5 December 2021 of £12.9 million.

• Liquidity remains strong with £16.0m of cash and £40.0m of available revolving credit facilities at the quarter end.
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£m

Revenue and 

EBITDA1

Revenue

End of Q1:      £92.0m

MAT:               £290.2m

EBITDA1

End of Q1:     £23.9m

MAT:               £82.0m

Pub Estate and

Capex / Disposals

Pub Estate

Capex / Disposals

Q1 Capex:      £11.5m

Q1 Disposal2:  £1.1m 

Q1 Acquisitions: £nil

Liquidity and 

Cash flow

Total liquidity

Q1 FY23:  £56.0m

Q4 FY22: £52.6m

Operating cash flow

End of Q1:      £17.1m

MAT:                £74.5m

Net Debt and

Loan to value

Net Debt

Q1 FY23: £614.0m

Q4 FY22: £617.4m

Loan to value

Q1 FY23: 68.1%

Q4 FY22: 68.9%

Quarterly Results

1. Underlying items
2.      Cash proceeds
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• At the end of the quarter the Group owned 1,269 pubs, of which 98.5% were open and trading at the quarter end.

*0.3% of which are closed for investment following conversion

Notes

1. End of Q1 FY22

2. End of Q2 FY22

3. End of Q3 FY22

4. Financial year end FY22 

5. End of Q1 FY23

Quarterly Bondholder Report

Estate Portfolio

*
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Estate Portfolio

• Of the 1,269 pubs owned by the group at the end of the quarter, 1.4% were closed and 0.1% were undergoing 

investment following conversion to Management Partnerships.
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PRINCE OF WALES

Hammersmith

MAINS OF SCOTSTOWN

Aberdeen

WILLIAM MITCHELL
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Cardiff
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London
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296 PUBS
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• 93% of the pub portfolio is owned on a freehold or long leasehold (>50 years remaining) basis;

• Net debt to property value of 68.1%.

Notes

1. PP&E includes assets classified as held for sale

Pub tenure

Quarterly Bondholder Report

Loan to Value
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Cash Flow and Liquidity

• The amount of the RCF drawn down has 

remained consistent in the quarter at £30m, 

leaving a total of £40m undrawn at 4th

December 2022.  

• Disposal proceeds relates to the disposal of 2 

pubs for cash proceeds of £1m

• Working capital and property lease cash flows 

are influenced by the timing of quarter ends.

£56m£53m
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Consolidated Income Statement

• YTD non-underlying items include: 

• £0.2m of profit on sale of assets

• £(1.1)m of other one-off costs including professional fees, 

restructuring  and conversion of pubs to the MP division

• £(0.1)m of share based payment charges

• YTD finance costs include:

• £(11.9)m of interest payable on the loan notes and the RCF

• £(1.6)m of interest payable on lease liabilities

• £(0.2)m net pension interest costs

• £(0.7)m amortisation of deferred issue costs

1. 16 weeks of trading ended 4 December 2022
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Consolidated Balance Sheet

• Loans are the £600.0m loan notes issued in June 

2021. This is offset by deferred issue costs of £8.5m, 

that will be released over the life of the loan.

• The short-term loans relate to the RCF, the total 

balance drawn down at 4 December 2022 is £30m.

• The loan facility is available until June 2026 and the 

RCF until January 2026, the group has £40.0m 

undrawn at 4 December 2022.

• Accruals and deferred income include £16.5m of 

accrued interest for the loan.

• The actuary report for the defined benefit pension 

scheme showed a net asset, we have restricted this 

to nil under IFRIC 14.
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Performance Summary

• Summary of quarterly performance for each 

quarter since the formation of the Bond 

Group.
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ESG

‘Doing Well, By Doing Good’
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Dedicated to ‘Doing Well, By Doing Good’

Punch’s ‘Doing Well, By Doing Good’ programme underpins the way we do business.

It’s at the core of our strategy and proudly represents our positioning as a modern, progressive pub company.

ESG (Environmental, Social & Governance) principles are embedded across many elements of our business, and we continue to involve our employees, Management Partners, Publicans 

and suppliers to collaborate in making our business and, in turn, their businesses, more ethical and environmentally friendly for the benefit of our guests.

Our Punch Promise

Heart of Communities

The public house has always 

been a great British institution, 

the heart and soul of our 

nation, it is a place where 

everyone is welcome. Punch 

promises to create hubs of the 

community that are the 

crossroads of connection (well-

being, community cohesion, 

community services).

People & Culture

Punch promises to play an 

instrumental role in the 

economic recovery through 

job creation and progression, 

attracting and retaining a truly 

diverse workforce, achieving 

equality, diversity, and inclusion 

at its purest form.

Patrons of the Local

Punch promises to ensure that 

the Great British pub remains 

an attractive proposition at the 

centre of the UK hospitality 

consumer offer through 

investment and industry-

leading support and 

innovation.

Modern, Progressive, 

Pub Company

As a sustainable company, 

Punch promises to work with 

diverse communities to build 

an inclusive, resourceful, 

responsible and 

environmentally friendly 

business, enriched by local 

identities.

Quarterly Bondholder Report
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Quarterly Bondholder Report

Glossary
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Investor Contact Details

Punch Pubs & Co.

Jubilee House

Second Avenue

Burton Upon Trent

DE14 2WF

Website: www.punchpubs.com

Email: investors@punchpubs.com
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