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17 June 2009

To the Shareholders of DCC plc

Dear Shareholder

The Notice of the Thirty Third Annual General Meeting of DCC plc to be held on Friday 17 July 2009 at 11.00 
a.m. in The Four Seasons Hotel, Simmonscourt Road, Ballsbridge, Dublin 4, Ireland is set out on pages 4 to 8 of 
this document.

Board Changes
On Jim Flavin’s resignation as Executive Chairman on 27 May 2008, I was appointed non-executive Chairman. 
Board renewal was a major agenda item during the year.  Three new non-executive Directors and one new executive 
Director were co-opted to the Board. Two non-executive Directors retired. The Board now consists of seven non-
executive Directors and three executive Directors. On becoming Chairman, I ceased, under the Combined Code, 
to be deemed independent. The Board has determined that each of the other non-executive Directors meets the 
Combined Code criteria for independence.

The Board is fortunate in the personal qualities, wide ranging capabilities and highly relevant experience that our 
new non-executive Directors, David Byrne (who has been appointed Deputy Chairman and Senior Independent 
Director), Kevin Melia and John Moloney bring to the table. I warmly welcome them to DCC.

Donal Murphy, who joined the Board as an executive Director, has management responsibility for DCC’s Energy 
division and has extensive previous experience in other parts of the Group. DCC Energy is by far the largest 
division in the Group and has in recent years established a clear leadership position in Britain and Ireland.

Tony Barry and Paddy Gallagher retired from the Board during the year. They each made a major contribution to 
the development of the Group and to robust Board discussion over the years. 

In last year’s Annual Report, I paid tribute to the outstanding contribution Jim Flavin made as founder and leader 
of DCC over a 32 year period and I would once again like to reaffirm those sentiments. 

Ordinary Business (Resolutions 1 to 5)
Resolution 1 deals with the consideration of the financial statements of the Company for the year ended 31 March 
2009.

Resolution 2 deals with the declaration of a final dividend of 39.73 cent per ordinary share for the year ended 31 
March 2009.

Resolution 3 deals with the approval of the Report on Directors’ Remuneration and Interests as set out on pages 52 
to 55 of the Annual Report and Accounts. From 2009, the Directors have decided to put the Report on Directors’ 
Remuneration and Interests to a shareholder vote. There is no legal obligation on the Company to put such a 
resolution to shareholders, so it is an ‘advisory’ resolution and is not binding on the Company. The Board believes 
that such a resolution is good practice and is an acknowledgement of a shareholder’s right to have a ‘say on pay’.

Resolution 4 deals with the proposed re-election of all of the Directors. The Board has adopted the practice that 
all Directors will submit to re-election at each Annual General Meeting. Brief biographies of the Directors are 
set out on pages 4 and 5 of the Annual Report and Accounts. The Board undertakes a formal annual evaluation 
of its Directors and is satisfied that all of the Directors proposed for re-election are effective, knowledgeable and 
committed in their respective roles and will continue to make a valuable contribution in discharging their duties 
as Directors.

 Directors: Michael Buckley (Chairman), Tommy Breen (Chief Executive), Róisín Brennan, David Byrne, Maurice Keane, Telephone + 353 1 279 9400 DCC plc, DCC House, 
 Kevin Melia, John Moloney, Donal Murphy (Executive), Fergal O’Dwyer (Executive), Bernard Somers. Facsimile + 353 1 283 1017 Brewery Road, Stillorgan,
 Registered Office: DCC House, Brewery Road, Stillorgan, Blackrock, Co Dublin. Registered Number: 54858 Website www.dcc.ie Blackrock, Co Dublin, Ireland.
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Resolution 5 authorises the Directors to determine the remuneration of the Auditors.

Special Business (Resolutions 6 to 11)
Resolutions 6 to 11 in the Notice of Meeting seek your approval for a number of items of special business. 

Resolutions 6 to 8 are the usual annual resolutions which relate to the share capital of the Company and propose to 
renew authorities previously approved by shareholders. The Directors will exercise these authorities only if they 
consider it to be in the best interests of shareholders generally at that time. 

Resolution 9 relates to the fixing of the price range in which treasury shares may be re-issued. 

Resolution 10 relates to the notice period for the convening of an extraordinary general meeting. 

Resolution 11 seeks your approval for the establishment of the DCC plc Long Term Incentive Plan 2009.

Each of these resolutions is dealt with in more detail below.

Authority to allot shares (Resolution 6)
Resolution 6 will be proposed as an Ordinary Resolution to authorise the Directors to allot shares up to an aggregate 
nominal amount of €7,352,400, representing approximately one third of the Company’s issued share capital on 17 
June 2009. 

This authority will, if renewed, expire on the earlier of the date of the next Annual General Meeting of the Company 
or 16 October 2010. 

Disapplication of pre-emption rights (Resolution 7)
Resolution 7 will be proposed as a Special Resolution to renew the Directors’ authority to issue shares for cash 
other than strictly pro-rata to existing shareholdings. The proposed authority is limited to the allotment of shares in 
specific circumstances relating to rights issues and other issues up to an aggregate nominal amount of €1,102,800, 
representing approximately 5% of the Company’s issued share capital on 17 June 2009. 

This authority will, if renewed, expire on the earlier of the date of the next Annual General Meeting of the Company 
or 16 October 2010.

Authority to purchase own shares (Resolution 8)
Resolution 8 will be proposed as a Special Resolution to renew the authority of the Company, or any subsidiary, 
to make market purchases of up to 10% of the aggregate nominal value of the Company’s issued share capital and 
to hold these shares as treasury shares or cancel them at the Directors’ discretion. The resolution also sets out the 
minimum and maximum prices that may be paid for shares purchased in this manner.

The total number of options to subscribe for ordinary shares in the Company which are outstanding on 17 June 
2009 is 3,191,898, representing 3.6% of the issued share capital.  If the Directors were to exercise the authority 
being renewed by this resolution up to the maximum number of shares allowed and to cancel such shares and all 
other shares held in treasury, these options would represent 4.4% of the issued share capital.

This authority will, if renewed, expire on the earlier of the date of the next Annual General Meeting of the Company 
or 16 January 2011.

Re-issue price of treasury shares (Resolution 9)
Resolution 9 will be proposed as a Special Resolution to authorise the Company to re-issue treasury shares off-
market at certain specified minimum and maximum prices. 

This authority will, if renewed, expire on the earlier of the date of the next Annual General Meeting of the Company 
or 16 January 2011.

Notice period for extraordinary general meetings (Resolution 10)
Resolution 10 will be proposed as a Special Resolution to maintain the existing authority in the Articles of 
Association that allows the Company to convene an extraordinary general meeting on 14 days’ notice where the 
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purpose of the meeting is to consider an ordinary resolution.  Such authority will be required following the coming 
into force in Ireland of EU Directive 2007/36 which is expected to take place later this year.

DCC plc Long Term Incentive Plan 2009 (Resolution 11)
Resolution 11 will be proposed as an Ordinary Resolution to approve the establishment of the DCC plc Long 
Term Incentive Plan 2009 (‘the Plan’). The Directors are also seeking the power to do all things that they consider 
necessary to implement the Plan. 

Executive Directors and other senior executives participated in the DCC plc 1998 Employee Share Option Scheme 
(‘the Share Option Scheme’). As the ten year period during which share options could be granted under the Share 
Option Scheme expired in June 2008, no further grant of such options will be made. The total number of options 
outstanding under the Share Option Scheme on 17 June 2009 is 2,968,500, representing 3.4% of the issued share 
capital.  The normal exercise period for these outstanding options is June 2001 to May 2018.

Following the termination of the Share Option Scheme in 2008, the Remuneration Committee undertook a review 
of long term incentive arrangements for executive Directors and senior management and, in this regard, was 
advised by independent consultants Mercer. 

Arising from this review, the Committee concluded that a new long term incentive plan, the DCC plc Long Term 
Incentive Plan 2009, should be introduced. The Plan has been designed to deliver a common and flexible long term 
incentive framework across the Group’s businesses, based on the achievement of defined performance targets. It 
clearly aligns senior executive reward with the interests of shareholders. 

In the course of formulating the Plan, the Company consulted with the Irish Association of Investment Managers 
and with major shareholders in relation to the principal terms of the Plan. 

A copy of the Plan rules may be inspected at the registered office of DCC plc at DCC House, Brewery Road, 
Stillorgan, Blackrock, Co. Dublin, Ireland during usual business hours on any weekday (Saturdays, Sundays and 
public holidays excepted) from the date of this document up to and including the conclusion of the Annual General 
Meeting and at the location of the Annual General Meeting for at least fifteen minutes before and during the 
Meeting.

A summary of the principal terms of the Plan are set out in the Appendix attached to the Notice of Meeting.

Form of Proxy
Those shareholders unable to attend the Meeting may submit a proxy. Your proxy may be submitted by post by 
completing the enclosed Form of Proxy and returning it to the Company’s Registrar, Computershare Investor 
Services (Ireland) Limited, PO Box 954, Heron House, Corrig Road, Sandyford Industrial Estate, Dublin 18, 
Ireland. Your proxy may also be submitted through the internet; instructions on how to do this are set out on 
the Form of Proxy. CREST members who wish to appoint a proxy or proxies via the CREST electronic proxy 
appointment service should refer to footnote 3 on page 8 of this document.

All proxy votes must be received by the Company’s Registrar not less than 48 hours before the time appointed for 
the Meeting or any adjournment of the Meeting. The submission of a proxy will not prevent your attending and 
voting at the Meeting should you wish to do so.

Recommendation
The Directors are satisfied that the resolutions set out in the Notice of the Annual General Meeting are in 
the best interests of the Company and its shareholders. Accordingly, the Directors unanimously recommend 
you to vote in favour of each of the resolutions set out in the attached Notice, as they intend to do in respect 
of all the ordinary shares which they own or control in the capital of the Company.

Yours faithfully, 

Michael Buckley,
Chairman
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Thirty Third Annual General Meeting of DCC plc will be held in The Four Seasons 
Hotel, Simmonscourt Road, Ballsbridge, Dublin 4, Ireland on Friday 17 July 2009 at 11.00 a.m. for the following 
purposes:

1.   To receive and consider the financial statements for the year ended 31 March 2009 together with the Reports 
of the Directors and the Auditors thereon.

2.  To declare a final dividend of 39.73 cent per ordinary share for the year ended 31 March 2009.

3.  To approve the Report on Directors’ Remuneration and Interests for the year ended 31 March 2009.

4. To re-elect the following Directors: 

 (a) Tommy Breen
 (b) Róisín Brennan
 (c) Michael Buckley 
 (d) David Byrne 
 (e) Maurice Keane 
 (f) Kevin Melia
 (g) John Moloney
 (h) Donal Murphy
 (i) Fergal O’Dwyer 
 (j) Bernard Somers

5. To authorise the Directors to determine the remuneration of the Auditors.

6. To propose and consider and, if thought fit, to approve the following as an Ordinary Resolution:

“That, for the purposes of Section 20 of the Companies (Amendment) Act, 1983, the Directors of the Company 
be and they are hereby generally and unconditionally authorised to exercise all the powers of the Company 
to allot relevant securities (as defined by Section 20(10) of the said Act) (including, without limitation, any 
shares purchased by the Company pursuant to the provisions of Part XI of the Companies Act, 1990 and 
held as treasury shares) up to an aggregate nominal amount of €7,352,400, representing approximately one 
third of the issued share capital of the Company at the date of the notice containing this resolution. This 
authority shall expire at the close of business on the earlier of the date of the next Annual General Meeting 
of the Company or 16 October 2010 but may be previously revoked or varied by the Company in General 
Meeting and may be renewed by the Company in General Meeting for a further period not to exceed 15 
months from the date of such renewal. The Company may make an offer or agreement before the expiry of 
this authority which would or might require relevant securities to be allotted after this authority has expired 
and the Directors may allot relevant securities in pursuance of any such offer or agreement as if the authority 
conferred hereby had not expired.”

7. To propose and consider and, if thought fit, to approve the following as a Special Resolution: 

“That the Directors of the Company be and are hereby empowered pursuant to Section 24 of the Companies 
(Amendment) Act, 1983, with such power expiring at the close of business on the earlier of the date of the 
next Annual General Meeting of the Company or 16 October 2010, to allot equity securities (as defined in 
Section 23 of that Act) (including, without limitation, any shares purchased by the Company pursuant to 
the provisions of Part XI of the Companies Act, 1990 and held as treasury shares) of the Company for cash 
pursuant to the authority given by Resolution 6 as if Section 23(1) of that Act did not apply to any such 
allotment, provided however that the power conferred on the Directors by this resolution shall be restricted 
to:-



5

 (a)  the allotment of equity securities in connection with any rights issue in favour of ordinary shareholders 
where the equity securities respectively attributable to the interests of all ordinary shareholders are 
proportionate (as nearly as may be) to the respective numbers of ordinary shares held by them (but 
subject to such exclusions or other arrangements as the Directors may deem necessary or expedient to 
comply with the laws of any territory or the requirements of any regulatory body or any stock exchange 
in any territory or in connection with fractional entitlements or otherwise); and

 (b)  the allotment (otherwise than pursuant to sub-paragraph (a) above) of equity securities up to an 
aggregate nominal amount of €1,102,800, representing approximately 5% of the issued share capital of 
the Company at the date of the notice containing this resolution.

  The Company, prior to the expiry of this power, may 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 offer or agreement as if the power conferred hereby had not expired.”

8.  To propose and consider and, if thought fit, to approve the following as a Special Resolution:

  “That the Company and/or any subsidiary (as defined by Section 155 of the Companies Act, 1963) of the 
Company be hereby generally authorised to make market purchases (as defined by Section 212 of the 
Companies Act, 1990) of shares of any class in the Company (“Shares”) on such terms and conditions and in 
such manner as the Directors may determine from time to time but subject to the provisions of the Companies 
Act, 1990 and to the following restrictions and provisions:- 

 (a)   the aggregate nominal value of the Shares authorised to be acquired pursuant to the terms of this 
resolution shall not exceed 10% of the aggregate nominal value of the issued share capital of the 
Company as at the close of business on the date of the passing of this resolution; and 

 (b)   the minimum price which may be paid for any Share shall be an amount equal to the nominal value 
thereof; and 

 (c)   the maximum price which may be paid for any Share (a “Relevant Share”) shall be an amount equal to 
105% of the average of the five amounts resulting from determining whichever of the following ((i), 
(ii) or (iii) specified below) in relation to the Shares of the same class as the Relevant Share shall be 
appropriate for each of the five business days immediately preceding the day on which the Relevant 
Share is purchased, as determined from the information published in The Irish Stock Exchange Daily 
Official List reporting the business done on each of those five business days: 

  (i)   if there shall be more than one dealing reported for the day, the average of the prices at which 
such dealings took place; or 

  (ii)   if there shall be only one dealing reported for the day, the price at which such dealing took place; 
or 

  (iii)  if there shall not be any dealing reported for the day, the average of the high and low market 
guide prices for that day; and if there shall only be a high (but not a low) or a low (but not a high) 
market guide price reported, or if there shall not be any market guide price reported for any 
particular day then that day shall not count as one of the said five business days for the purposes 
of determining the maximum price.

   If the means of providing the foregoing information as to dealings and prices by reference to which 
the maximum price is to be determined is altered or is replaced by some other means, then a maximum 
price shall be determined on the basis of the equivalent information published by the relevant authority 
in relation to dealings on the Irish Stock Exchange or its equivalent. 

 
 (d)   If the London Stock Exchange is prescribed as a recognised stock exchange for the purposes of Section 

212 of the Companies Act, 1990 then, with effect from the close of business on the day on which 
the London Stock Exchange is so prescribed, the authority conferred by this resolution shall include 
authority to make market purchases of Shares on the London Stock Exchange, provided that (A) 
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any such purchase shall be subject to any requirements of the laws of the United Kingdom of Great 
Britain and Northern Ireland as shall apply thereto and (B) the maximum price which may be paid for 
any Shares so purchased shall be determined in accordance with paragraph (c) of this resolution but 
deleting from that paragraph the reference to The Irish Stock Exchange Daily Official List and inserting 
instead reference to The London Stock Exchange Daily Official List and deleting from that paragraph 
subparagraph (iii) thereof and inserting instead the following: 

  “(iii)   if there shall not be any dealing reported for the day, the average of the prices quoted under the 
heading “Quotation” in respect of that share for that day and if there shall not be any Quotation 
reported for any particular day then that day shall not count as one of the said five business days 
for the purpose of determining the maximum price.” 

   and deleting from the last line of paragraph (c) the reference to the Irish Stock Exchange and inserting 
instead reference to the London Stock Exchange. 

 
 (e)  The authority hereby granted shall expire at the close of business on the earlier of the date of the next 

Annual General Meeting of the Company or 16 January 2011 unless previously varied, revoked or 
renewed by special resolution, in accordance with the provisions of Section 215 of the Companies 
Act, 1990. The Company or any such subsidiary may, before such expiry, enter into a contract for 
the purchase of Shares which would or might be executed wholly or partly after such expiry and may 
complete any such contract as if the authority conferred hereby had not expired.”

9.  To propose and consider and, if thought fit, to approve the following as a Special Resolution: 
 
  “That for the purposes of Section 209 of the Companies Act, 1990 (the “1990 Act”), the re-issue price range 

at which ordinary shares of €0.25 in the capital of the Company (“Shares”) held as treasury shares (as defined 
by the said Section 209) (“Treasury Shares”) may be re-issued off-market shall be as follows: 

 (a)   the maximum price at which a Treasury Share may be re-issued off-market shall be an amount equal to 
120% of the Appropriate Price; and 

 (b)  the minimum price at which a Treasury Share may be re-issued off-market shall be an amount equal to 
95% of the Appropriate Price, 

  provided that if Treasury Shares (including Treasury Shares held by the Company at the date of passing of 
this Resolution) are being re-issued for the purposes of either the DCC plc 1998 Employee Share Option 
Scheme, the DCC Sharesave Scheme 2001 or the proposed DCC plc Long Term Incentive Plan 2009, the 
re-issue price shall be the issue or subscription price provided for in such Scheme or Plan. 

 
  For the purposes of this Resolution the expression “Appropriate Price” shall mean an amount equal to the 

average of the five amounts resulting from determining whichever of the following ((i), (ii) or (iii) specified 
below) in relation to the Shares of the same class as the Treasury Share being re-issued shall be appropriate 
for each of the five business days immediately preceding the day on which the Treasury Share is re-issued 
as determined from the information published in The Irish Stock Exchange Daily Official List reporting the 
business done on each of those five business days: 

 
 (i)   if there shall be more than one dealing reported for the day, the average of the prices at which such 

dealings took place; or 

 (ii)   if there shall be only one dealing reported for the day, the price at which such dealing took place; or 

 (iii)   if there shall not be any dealing reported for the day, the average of the high and low market guide 
prices for that day and if there shall be only a high (but not a low) or a low (but not a high) market guide 
price reported, or if there shall not be any market guide price reported for any particular day then that 
day shall not count as one of the said five business days for the purposes of determining the Appropriate 
Price. 
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  If the means of providing the foregoing information as to dealings and prices by reference to which the 
Appropriate Price is to be determined is altered or is replaced by some other means, then the Appropriate 
Price shall be determined on the basis of the equivalent information published by the relevant authority in 
relation to dealings on the Irish Stock Exchange or its equivalent.

  This resolution shall continue in effect until the close of business on the earlier of the date of the next Annual 
General Meeting of the Company or 16 January 2011 unless previously varied or renewed in accordance with 
the provisions of Section 209 of the 1990 Act.”

10. To propose and consider and, if thought fit, to approve the following as a Special Resolution: 

  “That a general meeting, other than an Annual General Meeting and other than a meeting called for the 
passing of a special resolution, may be called on not less than fourteen clear days’ notice.”

11.  To propose and consider and, if thought fit, to approve the following as an Ordinary Resolution:

  “That approval be and is hereby given to the establishment by the Company of a new long term incentive plan 
in accordance with the provisions of a document entitled “DCC plc Long Term Incentive Plan 2009” (the 
“Plan”) (which document has been available for inspection prior to the Annual General Meeting convened 
for 17 July 2009 and a summary of which is set out in the Appendix attached to the Notice of Meeting), 
that the Directors be and are hereby authorised to take all such actions with reference to the Plan as may 
be necessary to ensure the establishment and operation of the Plan and that the Directors be and hereby are 
authorised to establish further schemes based on the Plan but modified to take account of local tax, exchange 
control or securities laws in overseas territories, provided that any shares made available under such further 
schemes shall count against any limits on individual participation in the Plan and in the aggregate number of 
shares granted under the Plan”.

12. To transact any other ordinary business of the Company.

By order of the Board

Gerard Whyte, 
Secretary
DCC House, Brewery Road, Stillorgan, 
Blackrock, Co. Dublin, Ireland

17 June 2009
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Notes:

1.   Any member entitled to attend and vote at the Meeting may appoint a proxy to attend, speak and vote on his 
or her behalf. A proxy need not be a member of the Company.

 
2.   To be valid, proxy forms must be received by Computershare Investor Services (Ireland) Limited, either 

electronically or by post to PO Box 954, Heron House, Corrig Road, Sandyford Industrial Estate, Dublin 18, 
Ireland, not later than 11.00 a.m. on Wednesday 15 July 2009.

3.   CREST members may appoint one or more proxies through the CREST electronic proxy appointment service 
in accordance with the procedures described in the CREST Manual. CREST Personal Members or other 
CREST sponsored members and those CREST members who have appointed a voting 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. 

  Further information on CREST procedures and requirements is contained in the CREST Manual. The 
message appointing a proxy(ies) must be received by the Registrar (3RA50) not later than 11.00 a.m. on 
Wednesday 15 July 2009. For this purpose the time of receipt will be taken to be the time (as determined 
by the timestamp generated by the CREST system) from which the Registrar is able to retrieve the message 
by enquiry to CREST in the manner prescribed by CREST. The Company may treat as invalid a proxy 
instruction in the circumstances set out in Regulation 35 (5) (a) of the Companies Act, 1990 (Uncertificated 
Securities) Regulations, 1996.
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APPENDIX 

Summary of the principal terms of the DCC plc Long Term Incentive Plan 2009 (the “Plan”)

Introduction
The Plan will be administered by the Remuneration Committee (the “Committee”) of the Board of Directors (the 
“Board”) of DCC plc (the “Company”), which will determine the terms of the awards to be made under it.

The Plan provides for the Committee to grant nominal cost options to acquire ordinary shares in the Company 
(“Shares”) or contingent awards to acquire Shares. Options and contingent awards are referred to in this summary 
as “awards”. 

Eligibility
Awards may be granted, at the discretion of the Committee, only to employees, including executive Directors, of 
the Company and its subsidiaries (the “Group”), whose contribution can have a direct and significant impact on 
Group value or who the Company wishes to retain in anticipation of direct and significant contribution to Group 
value in the future and to a small number of key support staff.

Timing of grants
An award may be granted during the period of 42 days following the adoption of the Plan by Shareholders or 
following the announcement of the Company’s annual or half-yearly results to the Irish Stock Exchange.  An 
award may also be granted outside these periods if the Committee considers that exceptional circumstances exist 
which justify the grant of the award at that time.

No awards may be granted more than 10 years after the Plan is adopted.

Individual grant limit
The market value of the Shares which are the subject of an award granted in any period of 12 months may not, at 
the date of the grant of award, in the case of the Chief Executive exceed 120% of annual basic salary and in the 
case of other Participants exceed a lower percentage, as determined by the Committee.

Share capital limits
No Shares may be made the subject of an award if it would result in either of the following limits being exceeded:

(a)  in the 10 years preceding any given day, the aggregate number of Shares issuable under awards or options 
granted under all share plans operated by the Company shall not exceed such number as is equal to 10% of 
the issued ordinary share capital of the Company on that day; and

(b)  in the three years preceding any given day, the aggregate number of Shares issuable under awards or options 
granted under all share plans operated by the Company shall not exceed such number as is equal to 3% of the 
issued ordinary share capital of the Company on that day.

For the purpose of those limits, any Shares issued or which may be issued under any broadly based employee share 
plan (to the extent permitted by guidelines of the Irish Association of Investment Managers) and any Shares subject 
to an award or option that has lapsed or expired or has been renounced or surrendered or has otherwise become 
incapable of vesting will be disregarded. 

Vesting of awards and performance conditions
Awards will normally vest no earlier than the third anniversary of the award date and in the case of options cannot 
be exercised later than the seventh anniversary of the award date.

An award will not vest (and in the case of an award in the form of an option, the option will not be exercisable) 
unless the Committee is satisfied that the Company’s underlying financial performance has shown a sustained 
improvement in the period since the award date. 

If this condition is met, the extent of vesting for awards granted to employees of the Group following the adoption 
of the Plan will be determined by the performance conditions set out below.  
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(a) TSR performance condition

Up to 60% of the Shares subject to the award will vest depending on the Company’s total shareholder return 
(“TSR”) over a 3 year performance period, starting on 1 April in the year in which the award is granted, compared 
with the TSR of a designated peer group. The peer group in respect of each award shall comprise the FTSE 250 on 
the first day of the performance period excluding financial services type companies and a small number of other 
companies that are not comparable to the Company, as determined by the Committee1.  

The extent of vesting will be determined according to the following table:

Company’s TSR ranking Proportion of the total award vesting
Below median 0%
Median 25%
Between median and 75th percentile 25%-60% pro rata
75th percentile or above 60%

TSR shall mean the return that a company has provided for its ordinary shareholders, reflecting share price 
movements and assuming reinvestment of dividends.

The Committee may from time to time and at their discretion modify the composition of the peer group with the 
agreement of the Irish Association of Investment Managers (“IAIM”) if by reason of any change in the business 
of any such company, or if any such company ceases to be publicly listed, they consider that it would no longer 
properly form part of such comparison group for the business of the Company or that any one or more other or 
additional companies would properly form part of such comparison group.

(b) EPS performance condition

Up to 40% of the Shares subject to the award will vest depending on the growth in the Company’s consolidated 
adjusted earnings per share (“EPS”) over a 3 year performance period starting on 1 April in the year in which the 
award is granted compared with the change in the Irish Consumer Price Index (“CPI”), determined according 
to the table below. EPS growth year on year will be calculated on a constant currency basis, as set out in the 
Company’s annual report. 

Company’s annualised EPS growth in excess of 
annualised CPI change Proportion of the total award vesting

Below 3 percentage points 0%
3 percentage points 15%
Between 3 and 7 percentage points 15% - 40% pro rata
7 percentage points or more 40%

Vesting under the EPS performance condition is also contingent on:

(a)  the Company’s average share price over the 30 day period following the Announcement Date prior to vesting 
being higher than the average share price over the 30 day period following the Announcement Date prior to 
the award date (subject to any adjustment in accordance with Rule 11 of the Plan to reflect a variation in the 
Company’s share capital); and

(b) the Company’s cumulative annualised EPS growth over the 3 year performance period being positive. 

In reviewing the adjustments made, if any, to arrive at an adjusted EPS figure, the Audit Committee of the Company 
will have regard, inter alia, to their consequent impact on the EPS performance condition.

No re-testing of the performance conditions is permitted.

1For the purposes of the proposed initial award in 2009, the designated peer group is expected to comprise 144 companies.
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The Committee may review the performance conditions for each grant of awards and following consultation with 
the IAIM may apply different conditions to future awards, provided that they remain no less challenging and are 
aligned with the interests of shareholders.

Cessation of employment
As a general rule, an award will lapse immediately if a Participant ceases to be employed within the Group before 
the vesting of the award.  However, if a Participant ceases employment due to:

(a) death;
(b) injury or disability; 
(c) redundancy; 
(d) retirement;
(e) the company by which the participant is employed ceasing to be a member of the Group;
(f)  the transfer of the undertaking or part-undertaking in which the participant is employed to an entity other 

than a member of the Group;
(g) any other exceptional circumstance, at the discretion of the Committee

the Committee will determine the number of Shares which vest according to the extent that performance conditions 
have been met as at the date of cessation and this number of Shares will be pro rated according to the length of the 
performance period which has elapsed at the date of cessation.

In the case of an option, a Participant must exercise it within a period specified by the Committee which cannot 
exceed 6 months (or such other period as the Committee may determine) from the cessation date (12 months in 
the case of death).  

Corporate events
If any of the following events arise:

(a)  a person obtains control of the Company as a result of making a general offer to shareholders;
(b)  a proposal is adopted for the reorganisation of the capital of the Company or for the reconstruction or 

amalgamation of the Company involving a material change in the nature of the Shares comprised in the 
awards; or 

(c)  notice is given of a resolution for the voluntary winding-up of the Company 

the Committee may determine the number of Shares in respect of which each award vests according to the extent 
that performance conditions have been met and the length of the performance period which has elapsed or on such 
other basis as determined by the Committee as agreed with the IAIM. 

In the case of an option, the Committee will specify the period during which it may be exercised and thereafter it 
will lapse.
  
In the event of a reconstruction or reorganisation or amalgamation which results in another company obtaining 
control of the Company, awards may be exchanged for the grant of awards of substantially equivalent value over 
shares in the successor company.

Adjustment of awards on a variation of share capital
If there is a variation of the Company’s share capital, including a capitalisation issue, rights issue or a sub division, 
consolidation or reduction in the capital of the Company, a demerger of the Company or the payment of a special 
dividend by the Company, the number of Shares subject to an award and the option price (if any) of an option may 
be adjusted in such manner as the Committee considers fair and reasonable.
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Participants’ rights
Awards are not transferable, except to a Participant’s personal representatives on the Participant’s death.

Prior to vesting a participant will have no rights over any Shares subject to his award. On vesting of an award, 
the Shares will rank equally with the Shares in issue on the vesting date, except that the participant will have no 
entitlement in respect of any right arising by reference to a record date prior to the vesting date.

Unless expressly provided in his contract of employment, an eligible employee has no right to be granted an award. 
The benefit of participation in the Plan will not form any part of an employee’s remuneration for pension or any 
other purpose.

Amendment of the Plan
The Board may from time to time amend the provisions of the Plan, provided that the prior approval of the 
Company in general meeting is obtained for any amendments to the Plan rules relating to:

(a) the persons to whom, or for whom, Shares or other benefits are provided under the Plan;
(b)  the limits on the total number of Shares that may be the subject of awards under the Plan over any 10 year or 

3 year period;
(c) the maximum entitlement of any one participant; and
(d)  the basis for determining a participant’s entitlement to, and the terms of, securities or other benefits to be 

provided and for the adjustment thereof (if any) if there is a capitalisation issue, rights issue or open offer, 
subdivision or consolidation of Shares or reduction of capital or any other variation of capital

which would be to the advantage of existing or future participants.  The requirement for shareholders’ approval 
will not apply to any minor amendment which is necessary or desirable to benefit or facilitate the administration of 
the Plan or to take account of a change in legislation or to obtain or maintain favourable taxation, exchange control 
or regulatory treatment in any territory of any member of the Group or any participant.






