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THIS DOCUMENT IS IMPORTANT AND 
REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt about the course of action to be taken, you may wish to 
consult your stockbroker, bank manager, solicitor, accountant, fund manager 
or other independent professional adviser (being, in the case of Shareholders in 
Ireland, an organisation or firm authorised or exempted pursuant to the European 
Communities (Markets in Financial Instruments) Regulations 2017 (as amended) 
or the Investment Intermediaries Act 1995 (as amended) and, in the case of 
Shareholders in the United Kingdom, an adviser authorised pursuant to the Financial 
Services and Markets Act 2000 of the United Kingdom (as amended) (“FSMA”) and, 
in the case of Shareholders in a territory outside Ireland and the United Kingdom, 
from another appropriately authorised independent financial adviser).

Your attention is drawn to the arrangements for the Annual General Meeting 
(“AGM”) in response to the Coronavirus (“COVID-19”) pandemic, which are 
set out in this Circular.

If you have sold or otherwise transferred your entire holding of shares in Glanbia 
plc (“Shares”), please forward this document (the “Circular”), together with the 
enclosed Form of Proxy (as defined below), to the purchaser or transferee, or to the 
stockbroker, bank or other agent through whom the sale or transfer was effected, 
for transmission to the purchaser or transferee as soon as possible. However, such 
documents should not be forwarded or delivered in or into any jurisdiction in which 
such act would constitute a violation of the relevant laws in such jurisdiction. If you 
have sold or otherwise transferred part of your holding of Shares, you should retain 
this document and the Form of Proxy and consult the stockbroker, bank or other 
agent through or by whom the transfer or sale was effected.
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titled “Proxy Voting – Important Information”. Holders of an American Depositary Share (“ADS”) may instruct 
the ADS Depositary as to the way in which the Shares represented by their ADSs should be voted by 
completing and returning the voting card provided to such holders by the ADS Depositary in accordance with 
the accompanying instructions (including any applicable deadlines).

COVID-19 Notice
The well-being of Shareholders and our people is a primary concern for the Directors and we continue 
to closely monitor the COVID-19 situation and any advice by the Government of Ireland in relation to the 
pandemic. Should government restrictions on public gatherings or other social distancing measures be 
reintroduced, for example in the event of a further outbreak of COVID-19, the Company may be required 
to change the arrangements for the AGM at short notice. In such circumstances, the Company may be 
required to change the date, time, location or format of the meeting, including by holding the AGM entirely 
in electronic form, without Shareholders being able to attend the AGM in person. If this is the case, we 
will publish the relevant information on the Company’s website www.glanbia.com/agm and make an 
announcement to Euronext Dublin and the London Stock Exchange via a regulatory information service. 
Please check the Company’s website in advance of the AGM in case there are any changes made to the 
arrangements for the AGM.
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EXPECTED TIMETABLE OF EVENTS

Latest expected time for return of voting 
instructions by CREST Depository Interest 
holders:
Expected to be close of business (Irish time) on 
Thursday, 28 April 2022 

Record date for Annual General Meeting (the 
“Record Date” as described on page 37):
6.00 p.m. (Irish time) on Sunday, 1 May 2022

Latest time for return of voting instructions by 
Euroclear Bank Participants:
10.00 a.m. (Irish time) on Tuesday, 3 May 2022

Latest time for return of voting instructions by 
holders of certificated shares by post or via  
www.eproxyappointment.com:
11.00 a.m. (Irish time) on Tuesday, 3 May 2022

Annual General Meeting:
11.00 a.m. (Irish time) on Thursday, 5 May 2022
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AGENDA

ORDINARY BUSINESS
1.	 To review the Company’s affairs and receive and consider the Financial 

Statements for the year ended 1 January 2022

2.	 Declaration of final dividend

3.	 Re-election of Directors

4.	 Authorisation to fix the ordinary remuneration of the Non-Executive Directors

5.	 Authorisation to fix the remuneration of the Auditor

6.	 To receive and consider the Remuneration Committee Report for the year ended 
1 January 2022

7.	 To receive and consider the proposed 2022-2024 Directors’ Remuneration Policy 

8.	 Approval to call EGMs on 14 days’ notice

SPECIAL BUSINESS
9.	 Authorisation to allot relevant securities

10.	Routine dis-application of pre-emption rights

11.	Dis-application of pre-emption rights for an additional 5% for specific transactions

12.	Authorisation of market purchases of the Company’s own shares

13.	Determination of the price range for the re-issue of treasury shares off-market

14.	Rule 37 waiver resolution in respect of market purchases of the Company’s own 
shares

15.	Rule 9 waiver resolution in respect of share acquisitions by Directors
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Dear Shareholder, 

I am pleased to inform you that the Glanbia plc 2021 Annual 
Report and Financial Statements have been published and I 
have pleasure in inviting you to the 2022 AGM of the Company 
which will be held at Hotel Kilkenny, College Road, Kilkenny, 
R95 XD74, Ireland at 11.00 a.m. (Irish time) on Thursday, 5 
May 2022. The AGM is an important event in our calendar and 
provides us with an opportunity to discuss the performance 
of the Glanbia plc group (the “Group”) and other important 
matters with Shareholders and to listen and respond to your 
questions.

The Board is looking forward to welcoming Shareholders to 
the AGM, which absent any changes in COVID-19 restrictions, 
you will be able to attend in person. 

Last year, for the first time, Shareholders were able to 
participate in our AGM through an online facility. We have 
decided to continue this practice to enable Shareholders 
to follow the AGM remotely should they wish to do so. This 
year, Shareholders who use the online facility will be entitled 
to speak and vote at the AGM. Shareholders will also be able 
to submit questions before and during the AGM, through the 
question and answer portal. This can be done by accessing 
the AGM website, www.meetnow.global/GLANBIAAGM22, or 
dialling the conference line details of which can be accessed 
by logging onto the Virtual Meeting Platform. Full details of 
how to follow the AGM online are set out on page 38 of this 
document. 

The well-being of Shareholders and our people is a primary 
concern for the Directors and we continue to closely monitor 
the COVID-19 situation and any advice by the Government 
of Ireland in relation to the pandemic. Should government 
restrictions on public gatherings or other social distancing 
measures be reintroduced, for example in the event of a 
further outbreak of COVID-19, the Company may be required 
to change the arrangements for the AGM at short notice. 
In such circumstances, the Company may be required to 
change the date, time, location or format of the meeting, 
including by holding the AGM entirely in electronic form, 
without Shareholders being able to attend the AGM in person. 
If this is the case, we will publish the relevant information on 
the Company’s website www.glanbia.com/agm and make 
an announcement to Euronext Dublin and the London Stock 
Exchange via a regulatory information service. Please check 
the Company’s website in advance of the AGM in case there 
are any changes made to the arrangements for the AGM.

This year in addition to the usual business, the Company is: 

(a)	 putting its forward-looking policy on Directors’ 
Remuneration to a Shareholder vote in respect of the 
period 2022-2024; and

(b)	 proposing that the ordinary remuneration of the Non-
Executive Directors be fixed at €1,500,000 per annum.

You will find the notice of the AGM (the “Notice”) on pages 
23 to 26 of this Circular, which sets out the business to be 
considered at the AGM, together with explanatory notes to the 
resolutions on pages 27 to 31 of this Circular. A description of 
Resolutions 14 and 15 is also set out below as required by the 
Irish Takeover Panel.

Approval for waivers of obligations under Rules 9 and 37 
of the Takeover Rules – Resolutions 14 and 15
Under Rules 9 and 37 of the Irish Takeover Panel Act 1997, 
Takeover Rules 2013, (the “Takeover Rules”), when any 
person, or persons acting in concert, holds 30% or more 
but less than 50% of the voting rights exercisable at a 
general meeting of a relevant company, and the percentage 
represented by the voting rights in the company conferred 
by the securities held by that person, or persons acting in 
concert, increases by more than 0.05% in any twelve month 
period wholly or partly by reasons of:

(a)	 the acquisition of securities in the company (in the case of 
Rule 9 of the Takeover Rules); or

(b)	 the redemption or purchase by that company of any of 
its own securities (in the case of Rule 37 of the Takeover 
Rules),

such person or, in the case of persons acting in concert, such 
one or more of those persons as the Irish Takeover Panel shall 
direct, would normally be required to extend a general offer to 
all the other Shareholders in the company to purchase their 
shares.

Glanbia Co-operative Society Limited (the “Society”) 
holds 87,526,241 Shares which as at the Disclosure Date 
is equivalent to 31.21% of the issued share capital of the 
Company. At the Disclosure Date, the aggregate shareholding 
of the Directors is 579,591 shares and a further 231,480 
shares are held by directors of the Society (who are not also 
Directors of the Company). As the Directors and the directors 
of the Society are presumed under the Takeover Rules to be 
persons acting in concert with the Society, the aggregate 
percentage shareholding of the Society and persons deemed 

LETTER FROM THE GROUP CHAIRMAN
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to be in concert with the Society at the Disclosure Date is 
therefore equivalent to 31.5%.

Should the Company purchase its own shares using the full 
extent of the authority which is being proposed in Resolutions 
14 and 15, this would have the effect of increasing this 
aggregate percentage shareholding from 31.5% to 35.11% 
in circumstances where the Society, its directors and the 
Directors do not sell any of their shares.

The Company has in place certain employee share schemes 
whereby the Executive Directors may acquire additional 
Shares depending on performance. A waiver to Rule 9 of the 
Takeover Rules was granted at the 2020 AGM which provided 
that the Executive Directors of the Company could acquire 
up to 5,200,000 Shares under the Company’s employee 
share schemes on the basis that this authority would not 
expire until it was revoked or until the limits specified above 
were exhausted. To date, only 77,130 Shares have been 
acquired on foot of this authority and accordingly no waiver is 
sought in respect of employee share schemes in 2022 as the 
Company believes the existing authority is sufficient to meet its 
current expected future requirements (“Resolution 13 of the 
2020 Annual General Meeting” or the “2020 Remaining 
Authority”). The 2020 Remaining Authority is intended to 
allow for the vesting of share awards to Executive Directors 
over several years; if this authority were to be used in full at 
the same time as the use of the authorities in Resolutions 14 
and 15, this would have the effect of increasing this aggregate 
percentage shareholding to 36.79%.

If the Directors acquire existing Shares using the full extent 
of the authority which is being proposed in Resolution 15 (in 
circumstances where no Shares are acquired by the Company 
or the Directors pursuant to the authorities in Resolution 14 
or the 2020 Remaining Authority), this would have the effect 
of increasing this aggregate percentage shareholding from 
31.5% to 31.6%. In all of the latter circumstances the Society, 
its directors and the Directors would incur an obligation to 
make a general offer to Shareholders under Rules 9 and 37 of 
the Takeover Rules, as applicable, unless such obligation had 
been waived by the Irish Takeover Panel. The Irish Takeover 
Panel has agreed to waive any such obligation subject to the 
following conditions:

(a)	 the passing of relevant resolutions, on a poll vote, by a 
majority of the independent Shareholders of the Company 
to approve the holding by the Society and those parties 
presumed under the Takeover Rules to be acting in 
concert with it of shares representing up to a maximum of 
36.79% of the issued share capital; and

(b)	 the approval by the Irish Takeover Panel of a circular to 
Shareholders which complies with the whitewash guidance 
note of Rule 9 of the Takeover Rules, as appropriate. This 
Circular has been so approved (in this respect only) by the 
Irish Takeover Panel.

The relevant resolutions are set out in Resolutions 14 and 15 in 
the Notice.

Due to the size of the Society, the Company is subject to 
certain restrictions in Rule 37 of the Takeover Rules in regard 
to the use of the authority to purchase its own shares as 
proposed in Resolution 12. In order for the Company to use 
this authority where it is in the best interests of the Company, 
it is necessary that the use of this authority is also approved 
by a resolution on which the Society, its directors and the 
Directors are required to abstain. This therefore is the purpose 
of Resolution 14. Similarly, Rule 9 of the Takeover Rules places 
a constraint on the ability of the Directors to acquire further 
Shares. Resolution 15 is therefore being proposed so that 
each Director will be allowed to purchase up to 20,000 Shares 
in any 12 month period. The Society, its directors and the 
Directors will also abstain from voting on Resolution 15.

Recommendations
The Board considers that Resolutions 1 to 13 (described on 
pages 27 to 31) to be put to the AGM are in the best interests 
of the Company and its Shareholders as a whole.

The Directors unanimously recommend that you vote in favour 
of the resolutions as they intend to do in respect of their own 
beneficial holdings, which, as at the Disclosure Date (being the 
last practicable date prior to publication of this Circular and 
defined on page 21) amount in aggregate to 579,591 ordinary 
shares, representing approximately 0.21% of the ordinary 
shares of the Company currently in issue.

Resolution 12 is seeking an authority from Shareholders for the 
Company to purchase up to 10% of its issued share capital. 
This authority was last sought from Shareholders at the AGM 
in 2021. Share buyback programmes over the past two years 
have amounted to circa. €192 million. We launched a €50 
million programme in November 2020 which concluded in 
2021, another programme of €50 million which commenced 
and concluded in 2021, and a third €50 million programme 
which commenced in December 2021 and concluded on 
1 March 2022. In addition, a fourth share buyback of circa. 
€31 million took place on 20 January 2022, following a share 
placement by the Society in advance of the sale of the Group’s 
remaining 40% interest in Glanbia Ireland DAC (“Glanbia 
Ireland” or “GI”) to the Society. The circa. €31 million buyback 
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in January 2022 was incremental to the three previously 
mentioned €50 million share buyback programmes. A further 
€50 million programme commenced on 3 March 2022. In 
order for the Company to continue to use this authority where 
it is in the best interests of the Company, it is necessary that 
the use of this authority is also approved by a resolution on 
which the Society and those persons presumed under the 
Takeover Rules to be acting in concert with it (i.e. the Directors 
and the directors of the Society) are required to abstain. This 
therefore is the purpose of Resolution 14.

Resolutions 14 and 15 are similar to Resolutions 12 and 13 
which were approved at the Company’s AGM in 2021. At the 
2021 AGM, independent Shareholders approved Resolution 
12 (being a resolution to waive Rule 37 of the Takeover Rules 
in respect of market purchases of the Company’s own shares) 
and Resolution 13 (being a resolution to waive Rule 9 of the 
Takeover Rules in respect of share acquisitions by Directors) by 
a 68.94% and 95.63% majority of independent Shareholders 
respectively. In light of the voting outcome on Resolution 12 
at the 2021 AGM (the results of which were less than 80%) 
the Company held an engagement with Shareholders to 
better understand Shareholder reasons behind the vote. The 
Company consulted with Shareholders to understand the 
reasons behind the result. This consultation took place in 
June and July 2021 and found that the Group’s Shareholders 
were supportive of Glanbia’s capital allocation strategy and 
recognised the success of the previous programme. On 12 
August 2021, the Company published an update on the views 
received from Shareholders. During the Disclosure Period, 
the Company repurchased circa. 11.4 million ordinary shares 
in the Company at a total cost of circa. €146.47 million. The 
holding of the Society, the Company’s largest Shareholder, 
has increased only marginally as a result of the largest 
concentration from the share buyback programmes.

The Board is proposing Resolutions 14 and 15 (described 
further on pages 16 to 17 and page 31) for consideration by 
the independent Shareholders (being all the Shareholders 
of the Company other than the Society or any Shareholders 
acting, or deemed under the Takeover Rules to be acting, in 
concert with the Society). As the Directors of the Company 
are deemed to be acting in concert with the Society in 
respect of Resolutions 14 and 15 as well as being interested 
in the outcome of these resolutions, the Directors of the 
Company are not permitted to give any recommendation to 
the independent Shareholders in respect of these resolutions. 
Instead, the Board confirms that Davy Corporate Finance 
advised the Company that it considers the authorities 

that are being proposed in Resolutions 14 and 15 to be 
in the best interests of the Company and the independent 
Shareholders as a whole, and recommends that the 
independent Shareholders vote in favour of Resolutions 14 
and 15. In providing this advice Davy Corporate Finance 
took into account the Board’s commercial assessment of the 
transactions which could be undertaken if these resolutions 
are approved.

Subject to the independent Shareholders approving the 
transactions provided for in Resolutions 14 and 15, the Irish 
Takeover Panel has agreed to waive any obligation of the 
Society (and those parties presumed to be acting in concert 
with the Society under the Takeover Rules) to make an offer 
under Rules 9 and/or 37 of the Takeover Rules that might 
result from the transactions.

Guidance notes for Shareholders wishing to attend the AGM 
are set out on pages 37 to 39.

Further action
Should you be unable to attend the AGM, you may appoint 
a proxy or proxies to exercise all or any of your rights to 
attend, speak and ask questions at the AGM. In light of the 
impact of the COVID-19 pandemic and in the event of any 
further government restrictions on public gatherings being 
reintroduced, we encourage Shareholders to submit their 
Forms of Proxy to ensure you can vote and be represented 
at the AGM without the need to attend in person. A Form of 
Proxy has been provided to each Shareholder. Appointment 
of a proxy will not preclude a Shareholder from attending, 
speaking, asking questions and voting at the meeting should 
the Shareholder subsequently wish to do so. To be valid, the 
Form of Proxy (if delivered by post) should be completed and 
returned to our Registrar, Computershare Investor Services 
(Ireland) Limited, P.O. Box 13030, Dublin 24, Ireland (the 
“Registrar”), in the pre-paid envelope provided.

Alternatively, you can lodge your proxy appointment 
electronically by visiting the website  
www.eproxyappointment.com provided by the Registrar. 
Further details on how to appoint a proxy and submit your 
voting instructions are set out in notes 6 and 7 on page 38 of 
this Circular.

The process to be followed will depend on the manner in 
which a Shareholder holds their Ordinary Shares. In particular, 
persons who hold their interests in Shares as Belgian law 
rights through Euroclear Bank or as CDIs through CREST 

LETTER FROM THE GROUP CHAIRMAN (CONTINUED)
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should consult with their stockbroker or other intermediary at 
the earliest opportunity for further information on the processes 
and timelines for submitting proxy votes for the AGM through 
the respective systems.

Please note that all proxy appointments and instructions, 
whether postal or electronic must be received by 11.00 a.m. 
(Irish time) on Tuesday 3 May 2022, or by close of business 
(Irish time) by the Broadridge voting deadline (expected to be 
on Thursday 28 April 2022) in the case of voting instructions to 
be given to Broadridge by CDI holders, or by 10.00 a.m. (Irish 
time) on Tuesday 3 May 2022 in the case of voting instructions 
to be given to Euroclear Bank by EB Participants.

On behalf of the Board, I look forward to welcoming as many 
of you as possible to our AGM and I thank you for your 
continued support.

Yours sincerely,

Donard Gaynor  
Group Chairman
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INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15

1.	 Responsibility 

The Directors, whose names appear on page 7 of this Circular, accept responsibility for the information contained in the Circular. 
To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case) the 
information contained in this Circular is in accordance with the facts and does not omit anything likely to affect the import of such 
information.

The directors of the Society, whose names are set out in section 6 on page 17 and 18, accept responsibility for the information 
contained in this Circular in respect of the Society. To the best of the knowledge and belief of the directors of the Society (who have 
taken all reasonable care to ensure that such is the case), the information contained in this Circular in respect of the Society is in 
accordance with the facts and does not omit anything likely to affect the import of such information.

2.	 Directors’ interests and dealings in relevant securities of the Company

(a) Directors’ shareholdings in the Company

As at close of business on the Disclosure Date and 1 January 2022, the interests in the relevant securities of the Company (all of 
which are beneficial unless otherwise stated) of the Directors (excluding awards under the 2018 Long Term Incentive Plan (the “2018 
LTIP”) which are set out in paragraph 2(c)) and which have been notified by each Director to the Company pursuant to Chapter 5 of 
Part 5 of the Companies Act 2014 or which are required pursuant to Section 267 of the Companies Act 2014 to be entered into the 
register referred to therein were as set out below:

Name Notes Shares held at the 
Disclosure Date

Shares held at 
1 January 2022

% of issued share 
capital as at the 

Disclosure Date3

Donard Gaynor 1 10,000 10,000 0.00%

Siobhán Talbot 1 343,235 335,235 0.12%

Patsy Ahern 1,2 14,091 14,091 0.00%

Róisín Brennan 1 4,000 - 0.00%

Patrick Coveney 1 3,900 3,900 0.00%

Paul Duffy 1 6,930 6,930 0.00%

Mark Garvey 1 119,490 119,490 0.04%

Vincent Gorman 1,2 6,033 6,033 0.00%

Brendan Hayes 1,2 39,151 39,151 0.01%

Jane Lodge 1 5,000 5,000 0.00%

John G Murphy 1,2 7,283 7,283 0.00%

John Murphy 1,2 1,292 1,292 0.00%

Patrick Murphy 1,2 11,506 11,506 0.00%

Dan O’Connor 1 7,680 7,680 0.00%

Notes

1. A Director of the Company

2. A director of the Society

3. Percentages have been rounded to the nearest two decimal places 
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(b) Interests of the remaining directors of the Society in the relevant securities of the Company  
As at close of business on the Disclosure Date and 1 January 2022, the interests in the relevant securities of the Company (all of 
which are beneficial unless otherwise stated) of the directors of the Society (who are not also Directors of the Company) were as set 
out below:

Name Shares held at the 
Disclosure Date

Shares held at 1 January 
2022

% of issued share capital as 
at the Disclosure Date1

Robert Barron 11,999 11,999 0.00%

James Bergin 183,616 183,616 0.06%

William Carroll 62 62 0.00%

Eamonn McEnteggart 15,777 15,777 0.01%

Gerard O’Brien 5,207 5,207 0.00%

Denis O’Sullivan 1,353 1,353 0.00%

Thomas Phelan 10,145 10,145 0.00%

John Regan 2,083 2,083 0.00%

Patrick Whyte 1,238 1,238 0.00%

Notes

1. Percentages have been rounded to the nearest two decimal places

As at close of business on the Disclosure Date, none of the Directors nor any of the directors of the Society held a short position (as defined in the 
Takeover Rules) in the relevant securities of the Company.

(c) Directors’ awards under the 2018 LTIP 
As at the Disclosure Date, the interests of the Directors in the 2018 LTIP awards (all of which are beneficial unless otherwise stated) 
were as set out below:

Name Number of awards as  
at the Disclosure Date

Market price in euro  
at the date of grant

Performance  
period

Earliest date  
for release

Siobhán Talbot 145,752 17.73 2019-2021 21 March 2022

Siobhán Talbot 238,976 8.24 2020-2022 23 March 2023

Siobhán Talbot 238,764 11.57 2021-2023 16 March 2024

Mark Garvey 64,520 17.73 2019-2021 21 March 2022

Mark Garvey 105,787 8.24 2020-2022 23 March 2023

Mark Garvey 103,480 11.57 2021-2023 16 March 2024
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(d) Directors’ dealings in relevant securities (defined on page 21) of the Company  
Set out below are details of all dealings for value by the current Directors in the relevant securities of the Company in the Disclosure 
Period. 

Date Name Description of dealing Number Price per share  
in euro

18 May 2021 Siobhán Talbot Vesting of awards under 2018 
LTIP

32,613 14.30

18 May 2021 Siobhán Talbot Sale of shares 15,176 14.30

18 May 2021 Mark Garvey Vesting of awards under 2018 
LTIP

15,346 14.30

18 May 2021 Mark Garvey Sale of shares 7,141 14.30

12 August 2021 Jane Lodge Purchase of shares 5,000 14.26

4 March 2022 Siobhán Talbot Purchase of shares 8,000 10.76

9 March 2022 Róisín Brennan Purchase of shares 4,000 10.55

(e) Directors’ of the Society dealings in relevant securities (defined on page 21) of the Company  
Set out below are details of all dealings for value by the current directors of the Society in the relevant securities of the Company in 
the Disclosure Period. 

Date Name Description of dealing Number Price per share  
in euro

29 March 2021 James Bergin Annual Incentive deferred into 
shares

7,891 12.42

29 March 2021 James Bergin Sales of shares 4,104 12.42

14 October 2021 James Bergin Vesting of awards under GI 
LTIP 

11,170 13.75

14 October 2021 James Bergin Sale of shares 5,821 13.75

3.	 Directors’ service contracts

The Group Managing Director, Siobhán Talbot, and the Group Finance Director, Mark Garvey, have entered into renewed service 
agreements effective from 1 December 2021 and 1 November 2021 respectively. The service agreements are capable of 
being terminated by either party on not more than 12 months’ notice. The Group retains the sole right to terminate the service 
agreements, with pay in lieu of 12 months’ notice, or part thereof, at any time. The agreements for the Executive Directors do 
not provide for any compensation for loss of office beyond payments in lieu of notice and therefore, except as may otherwise 
be required by Irish law, the amount payable under the agreements upon termination is limited to a maximum of 12 months 
remuneration. If so required the Company reserves the right to make necessary payments in settlement of a Director’s statutory 
employment rights.

INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15 (CONTINUED)
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The aggregate amounts payable under the relevant particulars of the service agreements of the Executive Directors are set out in 
the following tables:

Name Year Base 
Salary1

Pension 
Contribution2

Other 
Benefits1,3

Annual 
Incentive 
in cash4

Annual 
Incentive 
in Shares5

Long Term 
Incentive6

Total 
Fixed 
Pay

Total 
Variable 
Pay

Total 
Pay

Expiry 
Date of 
Contract7

€’000 €’000 €’000 €’000 €’000 €’000 €’000 €’000 €’000

Siobhán 
Talbot

2021 1,076 - 457 807 770 387 1,533 1,964 3,497 N/A

2020 1,050 - 349 572 - 466 1,399 1,038 2,437

Mark 
Garvey

2021 596 149 33 447 426 171 778 1,044 1,822 N/A

2020 581 145 33 320 - 219 759 539 1,298

Notes

Further explanatory notes relating to each remuneration element follow. 

1.	 The amendments made in the service agreements for the Executive Directors effective from 1 November 2021 and 1 December 2021 
respectively are: 

         (i) Base salary for S Talbot and M Garvey as set out above;

         (ii) Accommodation allowance for S Talbot of €100,000; and

         (iii) Employer pension contribution tax equalisation for M Garvey.

2.	 M Garvey participates in the Glanbia defined contribution plan with a contribution of 25%. 

3.	 Other benefits include company car or equivalent, medical/life assurance, for 2021 employer pension contribution tax equalisation for M Garvey, 
taxable cash in lieu of pension payments of 26.5% of salary and for 2021 accommodation allowance to S Talbot.

4.	 This reflects the proportion of the annual incentive payable in cash to Executive Directors in respect of performance for full year 2020 and 2021.

5.	 This reflects the proportion of the gross annual incentive (over 75% of base salary) which will be invested in shares and retained for two years, 
following appropriate taxation and social security deductions. 

6.	 For 2020, this reflects the value of the 2018 share awards on the date of vest, 18 May 2021 (€14.30 per share). Under the 2018 Long-term 
Incentive Plan vested awards are held for a 2 year period to April 2023. For 2021, this reflects the value of the 2019 share award which will vest 
on 21 March 2022, earliest, the performance period for which ended on 1 January 2022. The gross value is calculated using the official closing 
share price on 31 December 2021 (last day of trading for the 2021 financial year) of €12.30 per share. 2019 vested awards are held for a 2 year 
period from the date of vest.

7.	 The service agreements for the Executive Directors shall continue unless terminated by either party.

 
In 2019, separate 12 month restrictive covenant agreements were entered into with the Executive Directors. The post termination restrictive covenant 
agreement exists solely to provide a high level of protection to the Company from competitors by compelling the Executive Directors not to compete 
in any way with the Group, directly or indirectly, or engage with its customers, suppliers and employees for an additional period of 12 months post 
termination of employment. These separate provisions were seen by the Board as essential to provide additional, critical protection for the Group 
when the Executive Directors leave service. Under Irish law, it is difficult to enforce non-compete agreements and providing payment for the non-
compete obligations ensures as far as possible the enforceability of the obligations. Such agreements, which are separate and in addition to the 
contract of service and notice period, are therefore both necessary as a matter of law and aligned to market practice in Ireland.

Non-Executive Directors do not have service contracts with the Company, but are appointed to the Board under letters of appointment for an initial 
three year period. They are subject to retirement and re-appointment by Shareholders after their initial period. No benefit, payment or compensation 
of any kind is payable to any Non-Executive Director upon termination of his or her letter of appointment under the terms of any appointment letter 
entered into with a Non-Executive Director.
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INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15 (CONTINUED)

8.	 Substantial shareholdings and purchase/redemption of relevant securities in the Company

(a) Substantial shareholdings

The table below details the significant holdings (three per cent or more) in the Company’s ordinary share capital or voting rights that 
have been disclosed to the Company as at the Disclosure Date in accordance with the requirements of Chapter 4 of Part 17 of the 
Companies Act 2014:

Shareholder No of share as at the Disclosure 
Date

% of issued share capital as at 
the Disclosure Date

Glanbia Co-operative Society Limited 87,526,241 31.21%

Black Creek Investment Management Inc.* 11,874,803 4.23%

Southeastern Asset Management Inc. 10,731,019 3.83%

Franklin Mutual Advisers LLC 8,536,352 3.04%

* Black Creek Investment Management Inc. (“Black Creek”) is an investment management company. The shares are beneficially owned by 21 
separate funds and clients which Black Creek advises regarding their investment portfolios. Shares held directly are by funds for which Black Creek 
also acts as investment fund manager. None of the funds or clients by itself reaches or exceeds the 3% threshold. The funds and clients give a proxy 
to Black Creek who can exercise the voting rights for the shares in its own discretion.

Save as disclosed above, the Company is not aware of and has not been notified of any shareholding representing, directly or indirectly, 3% or more 
of the share capital of the Company.

(b) Purchase/redemption of relevant securities in the Company

In the Disclosure Period, the Company has purchased 11,418,610 shares in the Company.

9.	  Explanation of Resolutions 14 and 15

(a) Resolution 14

It is important that the Company should be able to manage its share capital in the same manner as other publicly listed companies. 
Given the shareholding of the Society is not less than 30%, the Company’s flexibility is reduced in that regard. The Company cannot 
exercise the authority to purchase its own shares which is proposed in Resolution 12 without a mandatory offer under Rule 37 of the 
Takeover Rules being triggered. If approved, this share buyback authority is limited to a maximum of 10% of the issued share capital 
of the Company. In order for the Company to use this authority where it is in the best interests of the Company, it is necessary that 
the use of this authority is also approved by a resolution on which the Society and those persons presumed under the Takeover 
Rules to be acting in concert with it (i.e. the Directors and the directors of the Society) are required to abstain. This therefore is the 
purpose of Resolution 14.

As at the Disclosure Date, 28,044,569 shares are the maximum number of Shares that the Company may purchase if Resolution 12 
is approved. Should the Company purchase 28,044,569 of its own shares in circumstances where nothing else changes, this would 
cause the aggregate percentage shareholding of the Society and its concert parties to increase from 31.5% to 35%. If the Company 
were to purchase 28,044,569 of its own shares in circumstances where Directors were also to acquire the maximum number of 
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shares permitted by Resolution 13 of the 2020 Annual General 
Meeting and Resolution 15, this would cause the aggregate 
percentage shareholding of the Society and its concert parties 
to increase from 31.5% to 36.79%. As at the Disclosure 
Date, if approved, Resolution 14 will allow the Company to 
purchase up to 28,044,569 of its own shares, provided that 
this does not cause the aggregate percentage shareholding 
of the Society and its concert parties in the Company to 
exceed 35% in circumstances where no shares are acquired 
by Directors under the authority in Resolution 13 of the 2020 
Annual General Meeting, or 36.79% where the Directors have 
also acquired the maximum number of shares permitted under 
the authorities in Resolution 13 of the 2020 Annual General 
Meeting and Resolution 15.

If approved, the authority conferred by Resolution 14 shall 
expire on the expiry of the authority conferred by Resolution 
12. This authority shall expire at close of business on the 
earlier of the date on which the next AGM of the Company 
is held in the year 2023 and the date which is 15 months 
after which Resolution 12 is passed, or deemed to have 
been passed, unless and to the extent that such authority is 
previously varied, revoked or renewed.

(b) Resolution 15

Given the current shareholding of the Society, the Company is 
subject to certain restrictions under the Takeover Rules. These 
restrictions arise as a consequence of the potential obligation 
on the Directors under Rule 9.1 of the Takeover Rules to make 
a mandatory offer should the aggregate number of shares in 
the Company acquired by them exceed 0.05% in the issued 
share capital of the Company in any 12 month period thus, 
in effect, placing a limit on the number of shares which the 
Directors may acquire in any 12 month period.

Following the retirement of Vincent Gorman at the 2022 AGM, 
the Board may consist of up to 14 Directors. The Board 
considers that the 0.05% limit in Rule 9.1 of the Takeover 
Rules for the acquisition of shares is very low (at the Disclosure 
Date equivalent to approximately 10,016 shares per Director). 
In addition, it is not practical or fair to individual Directors 
for the Company to seek to operate a system which would 
require it to ration out the availability of this threshold amongst 
Directors wishing to purchase shares in the Company in any 
12 month period.

Since the Company’s Directors are neither employees of 
the Society nor connected to the Society through some 
form of family membership, the Company believes that it is 
reasonable to ask Shareholders to approve a waiver resolution 
which would allow Directors to acquire Shares within a more 

reasonable threshold without falling foul of Rule 9 of the 
Takeover Rules. Resolution 15 is therefore proposing that 
Directors could acquire Shares up to a limit of 20,000 Shares 
per Director in any 12 month period. This limit would be in 
addition to the 2020 Remaining Authority. If all Directors were 
to purchase this number of Shares, it would be equivalent to 
approximately 0.10% of the Company’s existing issued share 
capital.

If approved, Resolution 15 will allow each Director to purchase 
up to 20,000 Shares in the Company in any 12 month period 
provided that this does not cause the aggregate percentage 
shareholding of the Society and its concert parties in the 
Company to exceed 31.6% in circumstances where no Shares 
are acquired by the Company and/or the Directors under the 
authorities in Resolution 14 and the 2020 Remaining Authority 
or 36.79% where the Company and the Directors have also 
acquired the maximum number of Shares permitted under the 
authorities in Resolution 14 and the 2020 Remaining Authority.

If approved, the authority conferred by Resolution 15 shall 
expire at the commencement of the next AGM of the 
Company to be held in 2023. For the avoidance of doubt, 
the authority conferred by Resolution 15 is specific to the 
acquisition of Shares by the Directors and may not be utilised 
by members of the Directors’ families.

10.	The Society

The Society is an Irish industrial and provident society which 
holds 87,526,241 Shares representing at the Disclosure 
Date approximately 31.21% of the issued share capital of 
the Company. As at the Disclosure Date, the Society also 
has a 60% interest in Glanbia Ireland. The principal business 
of the Society is its shareholding in the Company and its 
shareholding in Glanbia Ireland.

The Registered Office of the Society is at Glanbia House, 
Kilkenny, R95 E866.

The directors of the Society are:

James Bergin  
Patsy Ahern 
Robert Barron  
William Carroll  
Vincent Gorman 
Brendan Hayes  
Eamonn McEnteggart 
John G Murphy 
John Murphy  
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Patrick Murphy  
Gerard O’Brien  
Denis O’Sullivan  
Thomas Phelan  
John Regan  
Patrick Whyte

Except for the changes disclosed in respect of Resolution 3 
on page 27 and the composition of the Board on page 20 
of this Circular, the Society is not proposing any changes to 
the Board. The Society has confirmed, save as disclosed 
herein, that it is not its intention, following any increase in its 
percentage shareholding as a result of any share repurchase 
by the Company, to seek any changes to the business of the 
Company or its subsidiaries or in the manner in which the 
existing business is carried on or to seek any redeployment 
of the assets of the Company or any of its subsidiaries. The 
Society has also confirmed that following any increase in 
its percentage shareholding in the Company as a result of 
any of the matters referred to in Resolutions 14 and 15 it is 
its intention that the existing employment rights, conditions 
of employment and pension rights of all employees of the 
Company and its subsidiaries will be fully safeguarded.

The following information in regard to the Society has been 
extracted from the consolidated audited financial statements 
of the Society for the financial years ended 4 January 2020 
and 2 January 2021. 

Financial year 
ended 4 January 

2020 
 

€’000

Financial year 
ended 2 January 

2021 
 

€ ‘000

Turnover 5,770.0 2,808.6

Profit (after tax) 211.4 782.2

Net Assets 1,921.1 1,400.1

On 20 January 2022, the Society completed the sale of 5.75 
million Shares, at €12.25 per Share and raising circa €70 
million through a private placement executed through an 
accelerated bookbuilding process (the “Equity Placement”). 
The placement represented approximately 2% of the 
Company’s issued share capital. Concurrently with the Equity 
Placement, the Society placed €250 million senior secured 
bonds (the “Bonds”) due January 2027 exchangeable for 

existing ordinary shares of the Company (the “Bond Issue” 
and together with the Equity Placement, the “Transaction”). 
The Society intends to use the net proceeds from the 
Transaction to finance the acquisition of the Company’s 40% 
stake in Glanbia Ireland. The acquisition of the Company’s 
40% stake in Glanbia Ireland by the Society is expected to 
complete in the first half of 2022. The Bonds were issued 
at 100% of their principal amount in the denomination of 
€100,000 each and, unless previously exchanged, redeemed 
or purchased and cancelled, will be redeemed at 100% of 
their principal amount at their maturity date expected to be on 
27 January 2027 subject to the Society’s option to alternatively 
satisfy such obligation by delivering the exchange property 
and, as the case may be, an additional amount in cash. The 
Bonds will bear interest at a fixed rate of 1.875% per annum, 
payable semi-annually in arrears on 27 January and 27 July of 
each year. The initial exchange price of the Bonds has been 
set at a premium of 35% to the placement price of a Company 
share in the concurrent Equity Placement. The Bonds will be 
exchangeable for existing Company shares owned by the 
Society. Upon delivery of an exchange notice by a bondholder, 
the Society may elect to pay a cash alternative amount instead 
of delivering all or some of the relevant pro rata share of the 
exchange property. The total number of Shares in issue by 
the Company will not change as a result of the Bond Issue. 
There have been no other material changes in the financial or 
trading position of the Society since its last audited financial 
statements which were made up to 2 January 2021.

Save as disclosed in this Circular, neither the Society nor any 
of its directors nor any persons acting in concert with the 
Society, held any interest, or any short positions, in the relevant 
securities of the Company. Except as disclosed above, the 
Society has not dealt in the relevant securities of the Company 
during the Disclosure Period. Except for the dealings disclosed 
in section 2(d) on page 14, none of the directors of the Society 
nor any person acting in concert with the Society have dealt 
in the relevant securities of the Company in the Disclosure 
Period. There is no person with an interest, direct or indirect, 
of 5% or more in the Society, or who would upon completion 
of any of the transactions which are the subject matter of 
Resolutions 14 and 15 have an interest, direct or indirect, of 
5% or more in any class of relevant securities of the Society. 

INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15 (CONTINUED)
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11.	Interests and dealings in relevant securities of the Society

(a) Interests of Directors and directors of the Society in relevant securities of the Society

As at close of business on the Disclosure Date, the interests in the relevant securities of the Society (all of which are beneficial unless 
otherwise stated) of the Directors and the directors of the Society are as set out below:

Name Notes “A” shares in the Society as at 
the Disclosure Date

% of “A” shares in the Society  
as at the Disclosure Date 

Patsy Ahern 1,2 14,766 0.04%

Robert Barron 2 5,511 0.01%

James Bergin 2 - 0.00%

William Carroll 2 16,748 0.04%

Vincent Gorman 1,2 4,351 0.01%

Brendan Hayes 1,2 14,149 0.04%

Eamonn McEnteggart 2 13,434 0.04%

John G. Murphy 1,2 14,222 0.04%

John Murphy 1,2 1,804 0.00%

Patrick Murphy 1,2 13,025 0.03%

Gerard O’Brien 2 3,029 0.01%

Denis O’Sullivan  2  8,532 0.02%

Thomas Phelan  2  3,832 0.01%

John Regan 2 4,933 0.01%

Patrick Whyte 2 - 0.00%

Notes

1. A Director of the Company

2. A director of the Society

3. Percentages have been rounded to the nearest two decimal places

As at the Disclosure Date, none of the Directors of the Company who are not also directors of the Society held any interest in the relevant securities of 
the Society.

(b) Subsidiary of the Company with an interest in relevant securities of the Society

Alanfield Society Limited, a subsidiary of the Company, is the beneficial owner of 338,978 “A” ordinary shares in the Society. Neither 
the Company nor any of its subsidiaries have dealt in the relevant securities of the Society in the Disclosure Period.

(c) Directors’ dealings

There have been no dealings for value by the Directors or by the directors of the Society in the relevant securities of the Society in 
the Disclosure Period.
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12.	Market quotations

The following table shows the closing price of a Company 
share (i) on the first Trading Day in each of the six months 
prior to the date of this Circular, and (ii) on the Disclosure Date 
(being the latest practicable date prior to the publication of this 
Circular):

Date Closing price (£) 
London 

Closing price (€) 
Dublin

1 October 2021 12.09 14.14

1 November 2021 11.93 14.05

1 December 2021 10.12 11.89

3 January 2022 10.35 12.30

1 February 2022 10.08 12.11

1 March 2022 10.41 12.47

22 March 2022 9.19 11.04

13.	Material contracts

Set out below is a summary of the principal contents of each 
material contract (not being a contract entered into in the 
ordinary course of business) entered into by the Company or 
any of its subsidiaries during the last two years:

Amended and restated Relationship Agreement between 
the Company and the Society dated 5 May 2021

On 5 May 2021, the Company and the Society entered 
into an amended and restated relationship agreement, as 
required for compliance with the Listing Rules, effective as 
of 23 February 2021 (the “Relationship Agreement”). 
Under the Relationship Agreement, the number of Society 
Nominee Directors reduced from seven to six in 2021 in a 
board comprising of 15 members, with seven Independent 
Non-Executive Directors and two Executive Directors. There 
is currently a vacancy for one Independent Non-Executive 
Director on the Board. In 2022, the size of the Board will 
reduce to 14 through the retirement of a Society Nominee 
Director. In 2023, the size of the Board will reduce to 13, 
with the number of Independent Non-Executive Directors 
increasing from seven to eight, with two further Society 
Nominee Directors to retire (reducing the number of Society 
Nominee Directors on the Board to three), one of the current 
Independent Non-Executive Directors to retire and two new 
Independent Non-Executive Directors to be appointed.

In connection with the disposal by the Company of its interest 
in Glanbia Ireland, certain agreements were entered into by the 
Company and the Society, the principal terms and conditions 
of which were included in the circular sent to Shareholders 
on 01 February 2022 in respect of the extraordinary general 
meeting held on 25 February 2022 and is available to view on 
www.glanbia.com/egm. These agreements include:

(a)	 Share Subscription and Redemption Agreement between 
the Company, the Society, Glanbia Ireland and Glanbia 
Financial Services Unlimited Company dated 7 December 
2021; and 

(b)	 Pensions Agreement between the Company, the Society, 
Glanbia Foods Ireland Limited and Glanbia Ireland dated 
7 December 2021 in respect of pension matters arising in 
the context of the Proposed Transaction.

Rules of the 2018 LTIP

The following document is also material in the context of 
the 2020 Remaining Authority:

The rules of the 2018 LTIP govern the terms under which 
the Remuneration Committee may recommend the grant of 
awards over shares in the Company to senior executives in 
the Company. The rules of the 2018 LTIP provide that the 
maximum number of shares that may be acquired or made 
the subject of grants under the 2018 LTIP and all other share 
schemes operated by the Company is limited to 10% of the 
issued share capital in the Company over any 10 year period. 
The 2018 LTIP also applies a further limit of 5% over any 
three years as well as an individual limit that provides that 
the market value (as at the respective dates of grant) of any 
shares which are to be the subject of an award to be granted 
to an individual in any financial year may not be in excess of 
250% of the individual’s base salary except in exceptional 
circumstances or where the Remuneration Committee 
determines that it is necessary for the recruitment or retention 
of key employees. The rules of the 2018 LTIP also set out the 
circumstances under which an award may vest. In addition to 
requiring the satisfaction of the performance conditions before 
an award may vest, the rules of the 2018 LTIP govern the 
vesting of awards in the event of a change of control and in 
circumstances where an award holder ceases to be employed 
by a company in the Group.

INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15 (CONTINUED)
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14.	Consent

Davy Corporate Finance, which is regulated in Ireland by the 
Central Bank, has given and has not withdrawn its written 
consent to the inclusion in this Circular of its name and 
references thereto in the form and context in which it appears.

Davy Corporate Finance is acting exclusively for the Company 
(and for no one else including the recipients of this Circular) 
and will not be responsible to any other person for providing 
the protections afforded to clients of Davy Corporate Finance 
or for providing advice in relation to the contents of this 
Circular, or any other matter referred to in this Circular.

15.	General

(a)	 No agreement, arrangement or understanding (including 
any compensation arrangement) having any connection 
with or dependence upon Resolutions 14 and 15 exists 
between the Society, the Company or any person acting, 
or deemed under the Takeover Rules to be acting, in 
concert with any of them and any of the Directors, recent 
Directors of the Company or any of the holders or recent 
holders of, or any persons interested or recently interested 
in, relevant securities of the Company.

(b)	 No agreement, arrangement or understanding exists 
whereby any shares which may be acquired in pursuance 
of the transactions which are the subject matter of 
Resolutions 14 and 15 will be transferred to any other 
person.

(c)	 Save as disclosed on page 10, there has been no material 
change in the financial or trading position of the Group 
subsequent to the last published audited Annual Report 
and Financial Statements of the Group for the year ended 
1 January 2022.

(d)	 This Circular is being circulated along with the 2021 
Annual Report of the Company. Where Shareholders have 
requested a hard copy of Company correspondence, the 
Circular will be sent to them by post otherwise the Circular 
will be made available to Shareholders electronically on 
www.glanbia.com/agm. Shareholders will be notified 
individually when the Circular is available to view. The 
2021 Annual Report includes the Income Statements, 
Statements of Financial Position and Cashflow Statements 
for the years ended 2 January 2021 and 1 January 2022.

(e)	 References in this Circular to “relevant securities” shall 
have the meaning assigned by Rule 2.1 of Part A of the 

Takeover Rules, meaning:

i.	 securities of the Company which confer voting 
rights;

ii.	 equity share capital of the Company and the 
Society; and/or

iii.	 securities or any other instruments conferring on 
their holders rights to convert into or subscribe 
for any new securities of any of the foregoing 
categories of securities.

f.	 References in this Circular to “an interest in a relevant 
security” or “interested in relevant securities” means 
a person who has a long position in a relevant security 
and a person who has only a short position in a relevant 
security shall be deemed not to have an interest nor 
to be interested in that security and “interests in” and 
“interested in” shall be construed accordingly in relation 
to relevant securities.

(g)	 “Disclosure Date” means 22 March 2022, being the 
latest practicable date before the posting of this Circular.

h.	 “Disclosure Period” means the period commencing 
on 22 March 2021 (being the date 12 months before the 
Disclosure Date) and ending on the Disclosure Date.
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16.	Documents available for inspection

The following documents are available for inspection in 
physical form during normal business hours on any weekday 
(Saturdays, Sundays and public holidays excepted) at the 
offices of Arthur Cox LLP at 10 Earlsfort Terrace, Dublin 2, D02 
T380, Ireland, and on the Group website,  
www.glanbia.com/agm from the date of the issue of this 
Circular up to and including the date of the AGM:

(a)	 the Relationship Agreement between the Company and 
the Society referred to in section 9 on page 20;

(b)	 Rules of the 2018 LTIP;

(c)	 the constitution of the Company and the Rules of the 
Society;

(d)	 the consent letter referred to in section 10 on page 21;

(e)	 the letter from the Irish Takeover Panel dated 1 March 
2022 granting to the Society and the Directors, subject to 
specified conditions, waivers of their potential obligations 
under Rules 9.1 and/or 37(a) of the Takeover Rules to 
make a general offer for the Company;

(f)	 the audited financial statements of the Company for the 
two financial years ended 2 January 2021 and 1 January 
2022, respectively;

(g)	 the audited consolidated financial statements of the 
Society for the two financial years ended 4 January 2020 
and 2 January 2021, respectively; and

(h)	 this Circular.

INFORMATION REQUIRED BY THE IRISH 
TAKEOVER PANEL TO BE INCLUDED IN RESPECT 
OF RESOLUTIONS 14 AND 15 (CONTINUED)
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Notice is hereby given that the thirty-fourth Annual 
General Meeting of Glanbia plc (the “Company”) will 
be held at Hotel Kilkenny, College Road, Kilkenny, 
R95 XD74, Ireland, at 11.00 a.m. (Irish time) on Thursday 
5 May 2022 for the following purposes:

AS ORDINARY BUSINESS:
1.	 To review the Company’s affairs and receive and consider 

the Financial Statements for the year ended 1 January 
2022 together with the reports of the Directors and the 
Auditor thereon. (Resolution 1)

2.	 To declare a final dividend of 17.53 cent per share on 
the ordinary shares for the year ended 1 January 2022. 
(Resolution 2)

3.	 By separate resolutions, to re-elect the following Directors 
who, in accordance with the provisions of the UK 
Corporate Governance Code, retire and, being eligible, 
offer themselves for re-election:

Patsy Ahern Resolution 3 (a)

Mark Garvey Resolution 3 (b)

Brendan Hayes Resolution 3 (c)

John G. Murphy Resolution 3 (d)

John Murphy Resolution 3 (e)

Patrick Murphy Resolution 3 (f)

Siobhán Talbot Resolution 3 (g)

Róisín Brennan Resolution 3 (h)*

Paul Duffy Resolution 3 (i)*

Donard Gaynor Resolution 3 (j)*

Jane Lodge Resolution 3 (k)*

Dan O’Connor Resolution 3 (l)*

4.	 To authorise the Directors to fix the ordinary remuneration 
of the Non-Executive Directors from time to time up to 
an aggregate amount not exceeding €1,500,000 in any 
financial year. (Resolution 4)

5.	 To authorise the Directors to fix the remuneration of the 
Auditor for the 2022 financial year. (Resolution 5)

6.	 To receive and consider the Remuneration Committee 
Report for the year ended 1 January 2022 (excluding the 
part containing the 2022-2024 Directors’ Remuneration 
Policy) which is set out on pages 118 to 142 of the Annual 
Report. (Resolution 6)

7.	 To receive and consider the proposed 2022-2024 
Directors’ Remuneration Policy (Resolution 7)

8.	 To consider and, if thought fit, pass the following resolution 
as a special resolution:

“That it is hereby resolved that the provision in Article 
54(a) allowing for the convening of an Extraordinary 
General Meeting by at least fourteen Clear Days’ notice 
(where such meetings are not convened for the passing 
of a special resolution) shall continue to be effective.” 
(Resolution 8)

AS SPECIAL BUSINESS:
9.	 To consider and, if thought fit, pass the following resolution 

as an ordinary resolution:

“That the Directors of the Company be and are hereby 
generally and unconditionally authorised to exercise all 
the powers of the Company to allot relevant securities 
(within the meaning of Section 1021 of the Companies 
Act 2014) up to €4,173,258.54, being an amount equal 
to the aggregate nominal value of the authorised but as 
yet unissued ordinary share capital of the Company on 22 
March 2022. The power hereby conferred shall expire at 
close of business on the earlier of the next Annual General 
Meeting of the Company to be held in the year 2023 or 
4 August 2023 unless and to the extent that such power 
is renewed, revoked or extended prior to such date, save 
the Company may make before such expiry an offer or 
agreement which would or might require relevant securities 
to be allotted after such expiry, and the Directors may 
allot relevant securities in pursuance of such an offer or 
agreement as if the power conferred by this resolution had 
not expired.” (Resolution 9)

10.	To consider and, if thought fit, pass the following resolution 
as a special resolution:

“That subject to the passing of Resolution 9 in the Notice 
of this Meeting, the Directors of the Company are hereby 
empowered, pursuant to Section 1022 of the Companies 
Act 2014, to allot equity securities (as defined by Section 
1023 of that Act) for cash pursuant to the authority 
conferred by the ordinary resolution of the Company 
passed as Resolution 9 in the Notice of this Meeting as 
if Section 1022 of that Act did not apply to any such 
allotment, provided that this power shall be limited to: 

(a)	 the allotment of equity securities in connection with 
any rights issue or other pre-emptive issue in favour 
of ordinary Shareholders (other than those holders 
with registered addresses outside the State to whom 
an offer would, in the opinion of the Directors, be 
impractical or unlawful in any jurisdiction) on the 
register of members at such record date as the 
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Directors may determine where the equity securities 
respectively attributable to the interests of such 
ordinary Shareholders are proportionate (as nearly as 
may be) to the respective numbers of ordinary shares 
held by them and subject to such exclusions or other 
arrangements as the Directors may deem necessary 
or expedient to deal with regulatory requirements, 
legal or practical problems in respect of overseas 
Shareholders, fractional elements or otherwise; and 

(b)	 the allotment of equity securities for cash (otherwise 
than under paragraph (a) above) together with all 
treasury shares (as contemplated in Section 1078 of 
the Companies Act 2014) re-issued while this authority 
remains operable shall not exceed an aggregate 
nominal value of €841,337.04, being approximately 5% 
of the aggregate nominal value of the issued ordinary 
share capital of the Company as at 22 March 2022;

Provided that:

i.	 the power hereby conferred shall expire at the close 
of business on the earlier of the date on which the 
Annual General Meeting of the Company is held in 
the year 2023 or 4 August 2023 unless and to the 
extent that such authority is renewed, revoked or 
extended prior to such date;

ii.	 the Company may make before such expiry 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 notwithstanding that the 
power hereby conferred has expired; and

iii.	 any power conferred on the Directors to allot equity 
securities in accordance with Section 1022 of 
that Act which is in force immediately before this 
resolution is passed or deemed to be passed is 
hereby revoked.” (Resolution 10)

11.	To consider and, if thought fit, pass the following resolution 
as a special resolution:

“That subject to the passing of Resolution 9 in the 
Notice of this Meeting, the Directors of the Company be 
and are hereby authorised to allot equity securities (as 
defined in the Companies Act 2014) for cash under the 
authority given by that resolution as if Section 1022 of the 
Companies Act 2014 did not apply to any such allotment, 
provided that this authority shall be limited:

(a)	 to circumstances where the proceeds of any such 
allotment are to be used only for the purposes of 
financing (or re-financing, if the authority is to be 
used within six months after the original transaction) 

a transaction which the Directors determine to be 
an acquisition or other capital investment of a kind 
contemplated by the Statement of Principles on Dis-
applying Pre-emption Rights most recently published 
by the Pre-Emption Group prior to the date of the 
Notice of this Meeting; and

(b)	 so that the sum of the nominal value of all allotments 
made pursuant to this authority and all treasury shares 
(as contemplated in Section 1078 of the Companies 
Act 2014) reissued while this authority remains 
operable shall not exceed an aggregate nominal 
amount of €841,337.04, being approximately 5% of 
the aggregate nominal value of the issued ordinary 
share capital of the Company as at 22 March 2022.

This authority shall expire at the end of the next Annual 
General Meeting of the Company to be held in the year 
2023 or, if earlier, at the close of business on 4 August 
2023 but in each case, prior to its expiry the Company 
may make offers, and enter into agreements, which would, 
or might, require equity securities to be allotted after the 
authority expires and the Board may allot equity securities 
under any such offer or agreement as if the authority had 
not expired.” (Resolution 11)

12.	To consider and, if thought fit, pass the following resolution 
as a special resolution:

“That the Company and/or any of its subsidiaries (as 
defined by Section 1072 of the Companies Act 2014) 
be and are hereby generally authorised to purchase on 
a securities market (as defined in Section 1072 of the 
Companies Act 2014) shares of any class in the Company 
(the “Shares”) on such terms and conditions and in such 
manner as the Directors may from time to time determine 
but subject, however, to the provisions of the Companies 
Act 2014 and to the following restrictions and provisions:

(a)	 the maximum number of Shares authorised to be 
acquired pursuant to the terms of this resolution shall 
be such number of Shares whose aggregate nominal 
value shall equal €1,682,674.14, being an amount 
equal to approximately 10 per cent of the aggregate 
nominal value of the issued ordinary share capital of 
the Company as at 22 March 2022;

(b)	 the minimum price, which may be paid for any Share, 
shall be the nominal value of the Share;

(c)	 the maximum price (excluding expenses) which may 
be paid for any Share in the Company (a “Relevant 
Share”) shall be the higher of:

(i)	 the higher of 5% above the average of the closing 
prices of a Relevant Share taken from the Euronext 
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Dublin Daily Official List in Dublin and the average 
of the closing prices of the shares taken from the 
Official List of the London Stock Exchange for the 
five business days prior to the day the purchase is 
made; and

(ii)	 the amount stipulated by Article 3(2) of Commission 
Delegated Regulation (EU) 2016/1052 and any 
corresponding provision of any replacement 
legislation, being the value of a Relevant Share 
calculated on the basis of the higher of the price 
quoted for:

i.	 the last independent trade of; and

ii.	 the highest current independent bid or offer 
for,

any number of Relevant Shares on the trading venue 
where the purchase pursuant to the authority conferred 
by this resolution will be carried out.

The authority hereby conferred shall expire at the close 
of business on the earlier of the date on which the next 
Annual General Meeting of the Company is held in the 
year 2023 or 4 August 2023, unless and to the extent that 
such authority is previously varied, revoked or renewed 
in accordance with the provisions of Section 1074 of 
the Companies Act 2014. The Company or any such 
subsidiary may enter before such expiry into a contract for 
the purchase of Shares which would or might be wholly or 
partly executed after such expiry and may complete any 
such contract as if the authority conferred hereby had not 
expired.” (Resolution 12)

13.	To consider and, if thought fit, pass the following resolution 
as a special resolution:

“That for the purposes of Section 1078 of the Companies 
Act 2014 the re-issue price range at which any treasury 
shares (as defined by the said Section 106 of the 
Companies Act 2014) for the time being held by the 
Company 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 (defined below); 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.

For the purposes of this resolution the expression 
“Appropriate Price” shall mean the average of the 
five amounts resulting from determining whichever of 
the following ((a), (b) or (c) specified below) in relation to 
shares of the class of which such treasury shares to be 
re-issued shall be appropriate in respect of each of the five 
business days immediately preceding the day on which the 

treasury share is re-issued, as determined from information 
published by or under the authority of Euronext Dublin 
reporting the business done on each of these five business 
days:

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

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

(c)	 if there shall not be any dealing reported for the day, 
the average of the high and low market guide prices 
for the 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. If the means of providing the foregoing 
information as to dealings and prices by reference to which 
the Appropriate Price shall 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 Euronext Dublin or its equivalent.

The authority hereby conferred shall expire at the close 
of business on the earlier of the date on which the next 
Annual General Meeting of the Company is held in the year 
2023 or 4 August 2023 unless and to the extent that such 
authority is previously varied or renewed in accordance 
with the provisions of Section 1078 of the Companies Act 
2014.” (Resolution 13)

14.	**To consider and, if thought fit, pass the following 
resolution as an ordinary resolution:

“That, subject to the adoption of Resolution 12 and 
having regard to the provisions of the Irish Takeover Panel 
Act 1997, Takeover Rules 2013, (“Takeover Rules”) 
and the conditions attached by the Irish Takeover Panel 
to the grant of a waiver under Rule 37 of the Takeover 
Rules as described in the Circular containing the Notice 
of this Meeting, it is hereby agreed and confirmed that 
the Company and its subsidiaries may purchase shares 
in the Company pursuant to the authority in Resolution 
12 without Glanbia Co-operative Society Limited and 
the persons presumed to be acting in concert under the 
Takeover Rules with it being obliged to make an offer to 
the Shareholders of the Company pursuant to Rule 37 of 
the Takeover Rules, provided that:

(a)	 the maximum number of shares that may be 
purchased under this authority shall not exceed 
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28,044,569 shares (being such number of Shares 
whose aggregate nominal value equals €1,682,674.14, 
being an amount equal to approximately 10% of the 
issued ordinary share capital of the Company as at 22 
March 2022);

(b)	 in circumstances where no further shares are 
acquired by Directors of the Company pursuant to the 
authorities in Resolution 13 of the 2020 Annual General 
Meeting and Resolution 15, such purchases do not 
cause the percentage of the issued share capital of 
the Company held by Glanbia Co-operative Society 
Limited and persons presumed to be acting in concert 
with it to exceed 35%; and

(c)	 in circumstances where shares are acquired by 
Directors of the Company pursuant to the authorities 
in Resolution 13 of the 2020 Annual General Meeting 
and/or Resolution 15, such purchases do not cause 
the percentage of the issued share capital of the 
Company held by Glanbia Co-operative Society 
Limited and persons presumed to be acting in concert 
with it to exceed 36.79%.

The authority hereby conferred shall expire on the expiry of 
the authority conferred by Resolution 12.” (Resolution 14)

15.	**To consider and, if thought fit, pass the following 
resolution as an ordinary resolution:

“That having regard to the provisions of the Takeover 
Rules and the conditions attached by the Irish Takeover 
Panel to the grant of a waiver under Rule 9 of the Takeover 
Rules as described in the Circular containing the Notice 
of this Meeting, it is hereby agreed and confirmed that 
so long as the Company is not in an offer period and 
unless otherwise notified to the Company in writing by the 
Irish Takeover Panel, any Director of the Company may 
purchase up to 20,000 shares in the Company in any 
12 month period without Glanbia Co-operative Society 
Limited and the persons presumed to be acting in concert 
with it being obliged to make an offer to the Shareholders 
of the Company pursuant to Rule 9 of the Takeover Rules 
provided that;

(a)	 in circumstances where no shares are acquired by the 
Company or the Directors of the Company pursuant to 
the authorities in Resolution 14 and Resolution 13 of 
the 2020 Annual General Meeting, such purchases do 
not cause the percentage of the issued share capital 
of the Company held by Glanbia Co-operative Society 
Limited and persons presumed to be acting in concert 
with it to exceed 31.6%; and

(b)	 in circumstances where shares are acquired by the 
Company or the Directors of the Company pursuant to 
the authorities in Resolution 14 and/or Resolution 13 of 
the 2020 Annual General Meeting such purchases do 
not cause the percentage of the issued share capital 
of the Company held by Glanbia Co-operative Society 
Limited and persons presumed to be acting in concert 
with it, to exceed 36.79%.

The authority hereby conferred shall expire at the 
commencement of the next Annual General Meeting of the 
Company to be held in 2023.” (Resolution 15)

By order of the Board

Michael Horan,  
Group Secretary, 
Glanbia plc,  
Glanbia House,  
Kilkenny,  
R95 E866,  
Ireland.

29 March 2022

NOTICE OF ANNUAL GENERAL MEETING (CONTINUED)

All resolutions will be conducted by way of a poll,

*For the reasons set out in the Explanatory Notes, Resolutions 3(h) to 3(l) will be conducted by way of a poll, which all Shareholders may vote on, but in addition 
the Company will separately count the number of votes cast by the independent Shareholders in favour of the resolutions (as a proportion of the total votes of 
independent Shareholders cast on the resolutions).

** Resolutions 14 and 15 will be conducted by way of a poll. Glanbia Co-operative Society Limited and all of its directors and the Directors of the Company have 
undertaken not to vote on Resolutions 14 and 15.

As at 22 March 2022, there are no outstanding share options issued by the Company.
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Resolution 1 – Review the Company’s affairs 
and receive and consider the Financial 
Statements for the year ended 1 January 2022 
together with the reports of the Directors and 
Auditor thereon (ordinary resolution)

Shareholders are being asked to review the Company’s 
affairs and receive and consider the Financial Statements for 
the year ended 1 January 2022 together with the reports of 
the Directors and Statutory Auditor thereon. The Financial 
Statements are available on the Company’s website and will 
be dispatched to Shareholders, if requested.

Resolution 2 – Declare a final dividend (ordinary 
resolution)

A final dividend for the year ended 1 January 2022 of 17.53 
cent per ordinary share is recommended by the Directors and 
is being put to Shareholders for their approval. If approved, 
the dividend will be paid on 6 May 2022 to holders of ordinary 
shares on the register of Shareholders of the Company at the 
close of business on 25 March 2022 making a total dividend 
in respect of the year ended 1 January 2022 of 29.28 cent 
per ordinary share. In accordance with the constitution of the 
Company, the Shareholders cannot resolve to pay an amount 
greater than that recommended by the Directors.

Resolution 3 – Re-election of Directors (ordinary 
resolution)

In accordance with the UK Corporate Governance Code (the 
“Code”), all Directors are seeking re-election at the AGM with 
the exception of Patrick Coveney who will retire as a Director 
effective 30 March 2022 and Vincent Gorman who will retire 
at the conclusion of the AGM and is not offering himself for re-
election. The Group Chairman has confirmed that each of the 
Directors, who are seeking re-election, continue to be effective 
members of the Board and demonstrate their commitment to 
their responsibilities. The Executive Directors and Independent 
Non-Executive Directors bring extensive senior leadership 
experience, strategic commercial business acumen, wide 
ranging operational experience and strong understanding of 
global capital markets and major transactions. The Directors 
nominated by the Society (the “Society Nominee Directors”) 
are full time farmers who have significant experience of the 
global dairy and agribusiness industry. The Board believes 
that the considerable and wide-ranging experience and 
perspective of the Directors (the individual skills, experience 
and competence of whom are set out on pages 32 to 36 of 
this Circular and on pages 81 to 85 of the Annual Report) will 
continue to be invaluable to the Company and its long term 
sustainable success and recommends their re-election. 

Additionally, the Board and Nomination and Governance 
Committee believe that all Non-Executive Directors 
demonstrate the essential characteristics of independence 
and bring independent challenge and deliberations to the 
Board; however, while the Company continues to regard the 
Society Nominee Directors as being independent, the Society 
Nominee Directors are not being designated as Independent 
Directors for the purpose of either the Code or Listing Rule 
6.1.7 (2) of Euronext Dublin/Listing Rule 9.2.2AD of the United 
Kingdom Financial Conduct Authority (“FCA”). This is to 
ensure consistency with the agreement originally approved at 
the Extraordinary General Meeting held on 20 November 2012 
and subsequently amended in 2015, 2017 and 2021 with 
regard to the composition and size of the Board and which the 
Company and the Society propose be amended to allow for 
the planned reduction of the Society’s representation on the 
Board as explained on page 20.

The re-election of the Society Nominee Directors shall 
not therefore be subject to the approval by independent 
Shareholders (within the meaning of Listing Rule 6.1.11 of 
Euronext Dublin/Listing Rule 9.2.2ER of the FCA).

Biographical details for all the Directors are set out on pages 
32 to 36. Resolutions 3(h) to 3(l) relate to the re-election of 
Róisín Brennan, Paul Duffy, Donard Gaynor, Jane Lodge 
and Dan O’Connor who are the Directors that the Board 
has determined and designated as Independent Directors 
(the “Independent Directors”) for the purpose of Listing 
Rule 6.1.7 (2) of the Euronext Dublin/Listing Rule 9.2.2AD of 
the FCA. Under the Listing Rules, because the Society is a 
controlling Shareholder of the Company (i.e. it exercises or 
controls more than 30% of the voting rights of the Company), 
the election or re-election of any Independent Director for 
the purpose of Listing Rule 6.1.7(2) of Euronext Dublin/ 
Listing Rule 9.2.2AD of the FCA by Shareholders must be 
approved by a majority vote of both: (i) the Shareholders of 
the Company; and (ii) the independent Shareholders of the 
Company (that is the Shareholders of the Company entitled 
to vote on the election of Directors who are not controlling 
Shareholders of the Company). The votes of the Board 
will also be excluded when calculating the votes of the 
independent Shareholders.

Resolutions 3(h) to 3(l) are therefore being proposed as 
ordinary resolutions and will be conducted by way of a poll, 
which all Shareholders may vote on, but in addition the 
Company will separately count the number of votes cast by 
independent Shareholders in favour of the resolution (as a 
proportion of the total votes of independent Shareholders cast 
on the resolution) to determine whether the second threshold 
referred to in (ii) above has been met.

EXPLANATORY NOTES TO THE RESOLUTIONS
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The Company will announce the results of the resolutions on 
this basis as well as announcing the results of the ordinary 
resolutions of all Shareholders. Under the Listing Rules, 
if a resolution to re-elect an Independent Director for the 
purpose of Listing Rule 6.1.7 (2) of Euronext Dublin/Listing 
Rule 9.2.2AD of the FCA is not approved by a majority vote 
of both the Shareholders as a whole and the independent 
Shareholders of the Company at the AGM, a further resolution 
may be put forward to be approved by the Shareholders as 
a whole at a meeting which must be held more than 90 days 
after the date of the first vote but within 120 days of the first 
vote. Accordingly, if any of Resolutions 3(h) to 3(l) are not 
approved by a majority vote of the Company’s independent 
Shareholders at the AGM, the relevant Director(s) will be 
treated as having been re-elected only for the period from the 
date of the AGM until the earlier of: the close of any general 
meeting of the Company, convened for a date more than 
90 days after the AGM but within 120 days of the AGM, to 
propose a further resolution to re-elect him/her; the date which 
is 120 days after the AGM; and the date of any announcement 
by the Board that it does not intend to hold a second vote.

In the event that the Director’s re-election is approved by a 
majority vote of all Shareholders at a second meeting, the 
Director will then be re-elected until the next AGM.

The Company is also required to provide details of: (i) 
any previous or existing relationships, transactions or 
arrangements between an Independent Director for the 
purpose of Listing Rule 6.1.7 (2) of Euronext Dublin/Listing 
Rule 9.2.2AD of the FCA and the Company, its Directors, 
any controlling Shareholder or any associate of a controlling 
Shareholder Director for the purpose of Listing Rule 6.1.7 (2) 
of Euronext Dublin/Listing Rule 9.2.2AD of the FCA; (ii) why the 
Company considers the proposed Independent Director will 
be an effective Director; (iii) how the Company has determined 
that the proposed Director is an Independent Director for the 
purpose of Listing Rule 6.1.7 (2) of Euronext Dublin/Listing 
Rule 9.2.2AD of the FCA; and (iv) the process by which the 
Company has selected each Independent Director for the 
purpose of Listing Rule 6.1.7 (2) of Euronext Dublin/Listing 
Rule 9.2.2AD of the FCA.

(i)	 Previous or existing relationships, transactions or 
arrangements between an Independent Director 
and the Company

The Company has received confirmation from each of the 
Independent Directors that there are no existing or previous 
relationships, transactions or arrangements that they have 
or have had with the Company, its Directors, any controlling 
Shareholder or any associate of a controlling Shareholder.

(ii)	 Effectiveness
Each of the Independent Directors bring extensive experience 
to the Board. The Independent Directors make an effective 
and valuable contribution to the Board and demonstrate 
commitment, including devoting an appropriate amount of 
time, to the role.

(iii)	 Independence
During the year, the Board considered the independence 
of the Independent Directors by reference to the relevant 
provisions of the Code. The Board is satisfied that each of the 
Independent Directors are independent and that there are no 
relationships or circumstances which are likely to affect, or 
could appear to affect, their judgement.

(iv)	 Selection
The process followed by the Company for the selection 
of Donard Gaynor involved interviews/meetings with the 
Nomination and Governance Committee and a comprehensive 
review exercise including satisfying itself as to his 
independence.

The Nomination and Governance Committee recommended 
the appointment of Donard Gaynor to the Board and he 
became a Non-Executive Director on 12 March 2013. 
The Nomination and Governance Committee did not use 
an external search consultancy or open advertising for 
the appointment of Donard Gaynor as it was not deemed 
necessary.

The process followed by the Company for the selection in 
2014 of Dan O’Connor involved the engagement of external 
recruitment consultants, Amrop Strategis, who specialise 
in the recruitment of high calibre non-executive directors. 
They were signatories to the Voluntary Code of Conduct for 
Executive Search Firms and, other than assisting the Company 
with certain other senior executive searches, did not have 
any other connection with the Company. Amrop Strategis 
conducted a thorough search and identified a number of 
high quality candidates. The Nomination and Governance 
Committee recommended the appointment of Dan O’Connor 
to the Board and he became a Non-Executive Directors on 1 
December 2014.

The process followed by the Company for the selection of 
Róisín Brennan, Paul Duffy and Jane Lodge commenced 
with the Committee appointing Egon Zehnder, a global 
management consulting and executive search firm (who does 
not have any other connection with the Company or the 
Directors), to assist in the identification of suitable candidates 
for appointment as Non-Executive Directors to the Board.

EXPLANATORY NOTES TO THE RESOLUTIONS 
(CONTINUED)
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A Non-Executive Director role specification was drawn up 
to determine the key skills, experience, characteristics and 
requirements for the role having regard to the challenges 
and demands of the future operating environment, growth 
opportunities for the Company and Board diversity with 
a strong emphasis placed on gender diversity. Egon 
Zehnder established a strong list of potential candidates for 
consideration, which was reduced to a shortlist for more 
detailed consideration and interview. Shortlisted candidates 
went through a two-stage video conferencing interview 
process meeting with the Senior Independent Director and the 
Group Secretary initially. The further shortlisted candidates, 
the majority of whom were female with a diverse range of skills 
and experience and each were capable of making a valued 
contribution to the Board including among them the necessary 
skillset to chair the Board Committees. Second round video 
conferencing interviews involving the then Group Chairman 
and Vice-Chairmen of the Company, the members of the 
Nomination and Governance Committee and the Executive 
Directors were undertaken. All were unanimous in their final 
selection of Róisín Brennan, Paul Duffy and Jane Lodge. The 
Nomination and Governance Committee recommended the 
appointment of Jane Lodge, Róisín Brennan and Paul Duffy 
to the Board and they became Non-Executive Directors 
on 1 November 2020, 1 January 2021 and 1 March 2021 
respectively.

In accordance with the Code and the Company’s constitution, 
any newly appointed Director is subject to re-election at 
the first AGM following their appointment, and at every 
subsequent AGM, and an induction programme is developed 
for each new appointee.

Resolution 4 – Authorisation to fix the ordinary 
remuneration of the Non-Executive Directors 
(ordinary resolution) 

Ordinary remuneration refers to the basic fees paid to the 
Non-Executive Directors and excludes fees for membership 
of or chairmanship of Board Committees and Chairman and 
Senior Independent Director fees. The aggregate of basic fees 
currently paid to the Non-Executive Directors is at the limit 
of €600,000 as approved at the Annual General Meeting of 
the Company held on 11 May 2011. The role of our Non-
Executive Directors has grown considerably since 2011 and 
significantly more time commitment is now required in the 
performance of the role. In particular, the Group international 
activities have grown considerably in scale in recent years, 
which has further increased the demands of the role of our 
Non-Executive Director. Resolution 4 will be proposed as an 
ordinary resolution to increase the limit on the aggregate of the 
ordinary remuneration payable to Non-Executive Directors to 
€1,500,000 from €600,000.

Resolution 5 – Authorisation to fix the 
remuneration of the Statutory Auditor (ordinary 
resolution)

Shareholders are being asked to pass a resolution to authorise 
the Directors to fix the remuneration of the Statutory Auditor 
for the current financial year.

The Statutory Auditor, Deloitte Ireland LLP, has expressed its 
willingness to continue in office in accordance with Section 
383(2) of the Companies Act 2014. Deloitte (who was 
succeeded by Deloitte Ireland LLP) was originally appointed 
on 27 April 2016. Section 383 (2) of the Companies Act, 
2014 provides that the auditor of an Irish company shall 
be automatically re-appointed at a company’s AGM unless 
the Statutory Auditor has given notice in writing of his 
unwillingness to be re-appointed or a resolution has been 
passed at that meeting appointing someone else or providing 
expressly that the incumbent Statutory Auditor shall not be 
re-appointed.

Resolution 6 and 7 – To receive and consider 
the Remuneration Committee report and the 
proposed 2022-2024 Directors’ Remuneration 
Policy (ordinary resolution)

Shareholders will be invited to receive and consider the 
Remuneration Committee Report and separately the proposed 
2022-2024 Directors’ Remuneration Policy. Resolution 6 is 
to receive and consider the Remuneration Committee report 
for the year ended 1 January 2022 (excluding the proposed 
2022-2024 Directors’ Remuneration Policy report). The 
Remuneration Committee Report can be found on pages 118 
to 142 of the Annual Report and gives details of Directors’ 
remuneration for the year ended 1 January 2022.

The Company’s Statutory Auditor, Deloitte Ireland LLP, has 
audited those parts of the Remuneration Committee Report 
that are required to be audited. This resolution is an advisory 
vote only which means that payments made or promised to 
Directors will not have to be repaid, reduced or withheld in the 
event that this resolution is not passed.

Resolution 7 is to receive and consider the proposed 2022-
2024 Directors’ Remuneration Policy, which is set out in 
the Remuneration Committee Report on pages 123 to 128 
of the Annual Report. This resolution is being proposed 
as an advisory non-binding resolution. The 2022-2024 
Directors’ Remuneration Policy will provide the framework for 
remuneration decisions made by the Remuneration Committee 
from the date of the 2022 AGM. It is the Company’s intention 
that this will apply until the 2025 AGM, unless the Company 
seeks Shareholder approval for a renewed policy at an earlier 
date.
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(CONTINUED)
The current Directors’ Remuneration Policy was approved at 
the 2018 AGM and was expected to run until 2021. At the 
end of 2020, the Company agreed to extend the Directors’ 
Remuneration Policy by one year and the Remuneration 
Committee committed to undertake a comprehensive 
review during 2021. The policy extension aligned with Irish 
company law implementing the amended EU Shareholders 
Rights Directive which provides for a Shareholder vote on 
remuneration policy to take place at least once every four 
years. The in-depth review agreed in 2020 took place in 2021 
and the Remuneration Committee Chairman, Jane Lodge, 
engaged with our largest Shareholders to seek their feedback 
on the policy proposals. Shareholders who provided feedback 
were overall supportive of our proposals, subject to reviewing 
the details of the final proposals and the Remuneration 
Committee clearly setting out the context and rationale for 
the changes being made and how the new policy ensures 
continuing focus on longer-term performance and alignment 
to Shareholders. Full details of this review are set out in the 
Remuneration Committee Report on pages 118 to 142 of the 
Annual Report, which may be viewed on our website at  
www.glanbia.com. 

The Remuneration Committee complies with all relevant 
reporting and legislative requirements applicable to an Irish 
incorporated company with a primary listing on Euronext 
Dublin. With a secondary Premium listing on the London 
Stock Exchange, the Committee has also resolved on a 
voluntary basis to align, to the extent it considers possible 
and appropriate having had regard to Irish law, the Directors’ 
Remuneration Policy and Remuneration Reporting with 
UK remuneration best practices including the regulations 
applicable to UK incorporated and listed companies. 
Additionally, the Committee is giving increasing regard to 
remuneration practices in the major overseas countries in 
which the Group operates which are relevant in attracting, 
retaining and motivating senior talent in relevant markets.

Resolution 8 – Approval to call an Extraordinary 
General Meeting on 14 days’ notice (special 
resolution)

Shareholders are being asked to pass a resolution to agree 
to maintain the existing authority in the constitution of the 
Company which permits the Company to convene an 
extraordinary general meeting on 14 days’ notice in writing 
where the purpose of the meeting is to consider an ordinary 
resolution. This authority will only be used when merited by 
exceptional circumstances.

Resolution 9 – Authority to allot relevant 
securities (ordinary resolution)

Shareholders are being asked to renew the Directors’ authority 
to allot relevant securities, within the meaning of Section 1021 
of the Companies Act 2014 up to a maximum nominal value 
of €4,173,258.54, representing the aggregate nominal value of 
the authorised but as yet unissued ordinary share capital of the 
Company as at the Disclosure Date, which at the Disclosure 
Date equates to 24.8% of the nominal value of the Company’s 
issued ordinary share capital. This authority will expire on the 
earlier of the close of business on 4 August 2023 or the date 
of the AGM of the Company in 2023.

Resolution 10 – Routine dis-application of pre- 
emption rights (special resolution)

Consistent with the Statement of Principles issued by the 
Pre-Emption Group, as updated in March 2015, Shareholders 
are being asked to dis-apply the strict statutory pre-emption 
provisions relating to the issue of new equity securities for cash 
in the event of a rights issue or other pre-emptive issue and 
to dis-apply the strict statutory pre-emption provisions in any 
other issue up to an aggregate nominal value of €841,337.04, 
being equal approximately to 5% of the nominal value of the 
Company’s issued share capital as at the Disclosure Date. 
This 5% limit includes any treasury shares re-issued by the 
Company while this authority remains operable. This authority 
will expire on the earlier of the close of business on 4 August 
2023 or the date of the AGM of the Company in 2023.

The Directors confirm their intention to follow the provisions of 
the Statement of Principles issued by the Pre-Emption Group 
regarding cumulative usage of authorities within a rolling three- 
year period. These principles provide that companies should 
consult Shareholders prior to issuing, other than to existing 
Shareholders, shares for cash representing in excess of 7.5% 
of a company’s issued share capital in any rolling three-year 
period.

Resolution 11 – Dis-application of pre-emption 
rights for an additional 5% for specific 
transactions (special resolution)

Resolution 11 is also being proposed as contemplated by the 
Statement of Principles issued by the Pre-Emption Group. If 
approved, the resolution will give the Directors an additional 
power to allot shares on a non-pre-emptive basis and for 
cash up to a further 5% of the issued share capital as at the 
Disclosure Date (being approximately an aggregate nominal 
value of €841,337.04, as at the Disclosure Date) in connection 
with an acquisition or a specified capital investment which is 
announced contemporaneously with the issue, or which has 
taken place in the preceding six month period and is disclosed 
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in the announcement of the issue. The 5% limit includes any 
treasury shares re-issued by the Company while this authority 
remains operable.

Resolution 12 - Authorisation of market 
purchases of the Company’s own shares 
(special resolution)

Shareholders are also being asked to pass a special resolution 
authorising the Company, or any of its subsidiaries, to 
purchase up to 10% of its own shares (being 28,044,569 
shares, with an aggregate nominal value of €1,682,674.14 
as at the Disclosure Date). This authority will expire at close 
of business on the earlier of 4 August 2023 or the date of the 
AGM of the Company in 2023. Such purchases would be 
made only at price levels, which are considered to be in the 
best interests of the Shareholders generally, after taking into 
account the Company’s overall financial position.

Furthermore, the authority being sought from Shareholders will 
provide that the minimum price which may be paid for such 
shares shall not be less than the nominal value of the shares 
and the maximum price will be 105% of the then market price 
of such shares. This authority is being sought as it is common 
practice for public companies and the Board believes it is 
important that the Company should have the flexibility to return 
value to Shareholders in this manner.

Resolution 13 - Determination of the price range 
for the re-issue of treasury shares off-market 
(special resolution)

Shareholders are being asked to pass a special resolution 
authorising the maximum and minimum prices at which the 
Company may reissue, off-market, such shares as it may 
purchase and have not been cancelled.

Resolutions 14 and 15 Approval for waivers 
of obligations under Rules 9 and 37 of the 
Takeover Rules (ordinary resolutions)

Since the Society reduced its shareholding in the Company 
below 50% of the issued share capital of the Company, 
the Company is subject to certain restrictions in Rule 37 of 
the Takeover Rules in regard to the use of the authority to 
purchase its own shares as proposed in Resolution 12. In 
order for the Company to use this authority, where it is in the 
best interests of the Company, it is necessary that the use 
of this authority is also approved by a resolution on which 
the Society and those parties presumed under the Takeover 
Rules to be acting in concert with it (i.e. the Directors and the 
directors of the Society) are required to abstain. This therefore 
is the purpose of Resolution 14. Again, because of the size 
of the Society’s shareholding, Rule 9 of the Takeover Rules 
places a constraint on the ability of the Directors to acquire 

further shares in the Company.

Resolution 15 is being proposed so that each Director of 
the Company will be allowed to purchase up to 20,000 
shares in the Company in any 12 month period. The Society, 
its directors and the Directors will also abstain from voting 
on Resolution 15. The Society holds 87,526,241 shares in 
the Company which at the Disclosure Date is equivalent to 
31.21% of the issued share capital of the Company. The 
aggregate shareholding of the Directors of the Company 
and the directors of the Society at the Disclosure Date is 
811,071 shares. As the Directors of the Company and the 
Society are deemed under the Takeover Rules to be persons 
acting in concert with the Society, the aggregate percentage 
shareholding of the Society and persons deemed to be in 
concert with the Society is therefore equivalent to 31.5%. If 
the Company were to purchase its own shares using the full 
extent of the authority which is being proposed in Resolutions 
14 and 15, this would have the effect of increasing this 
aggregate percentage shareholding from 31.5% to 35.11% 
in circumstances where the Society, its directors and the 
Directors do not sell any of their shares.

The Company has in place certain employee share schemes 
whereby the Executive Directors may acquire additional shares 
in the Company depending on performance. A resolution 
waiving Rule 9 of the Takeover Rules was passed at the 
2020 AGM which provided that the Executive Directors of 
the Company could acquire up to 5,200,000 shares in the 
Company under the Company’s employee share schemes 
on the basis that this authority would not expire until it was 
revoked or until the limits specified above were exhausted. 
5,122,870 of this authority remains (the “2020 Remaining 
Authority”).

While the 2020 Remaining Authority was intended to allow 
for the acquisition of shares over eleven years (being the 
remaining terms of the existing share award schemes at that 
time) (nine remaining), if the authority in Resolution 14 were 
to be used in full at the same time as the use of the 2020 
Remaining Authority in Resolution 13 of the 2020 Annual 
General Meeting, this would have the effect of increasing this 
aggregate percentage shareholding from 31.5% to 36.79%. 
If at the same time as such purchase of own shares, the 
Directors of the Company and the directors of the Society 
were to acquire existing shares in the Company using the full 
extent of the authorities which are being proposed in both 
Resolutions 13 of the 2020 Annual General Meeting and 
Resolution 15, this would have the effect of increasing this 
aggregate percentage shareholding from 31.5% to 36.79%.

A more detailed explanation of Resolutions 14 and 15 and the 
applicable provisions of the Takeover Rules is set out on pages 
8 to 10 and pages 16 to 17 of this Circular.
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GROUP CHAIRMAN AND EXECUTIVE DIRECTORS

Committee Membership
Environmental Social and Governance Committee (Chair), Nomination and 
Governance Committee (Chair) and Remuneration Committee (Member) 

Skills and Expertise
Extensive knowledge of the food and beverage industry with significant 
commercial acumen and deep insight into international business.

Experience
Donard Gaynor was appointed Group Chairman on 8 October 2020. Donard 
Gaynor retired in December 2012 as Senior Vice President of Strategy and 
Corporate Development of Beam, Inc., the premium spirits company previously 
listed on the New York Stock Exchange. A Fellow of Chartered Accountants 
Ireland and the American Institute of Certified Public Accountants, he joined 
Beam, Inc. in 2003 as Senior Vice President and Managing Director – 
International. Prior to this, he served in a variety of senior executive leadership 
roles with The Seagram Spirits & Wine Group in New York and was also Audit 
Client Services Partner with the New York office of PricewaterhouseCoopers. 
In November 2016, Donard was appointed Chairman of Hazelwood Demense 
Limited, ‘The Lough Gill Distillery’ Company.

Key External Appointments
Chairman of Hazelwood Demesne Limited.

Committee Membership
Environmental Social and Governance Committee (Member)

Skills and Expertise
Strong leadership qualities, and deep knowledge of management, finance and 
strategic planning acquired from a successful career path within Glanbia.

Experience
Siobhán Talbot was appointed as Group Managing Director on 12 November 
2013, having been appointed Group Managing Director Designate on 1 June 
2013. She was previously Group Finance Director and her role encompassed 
responsibility for Group strategic planning. She has been a member of the Group 
Operating Executive since 2000 and the Board since 2009 and has held a number 
of senior positions since she joined the Group in 1992. She is also a Director of 
the Irish Business Employers’ Confederation (IBEC) and was appointed as a Non-
Executive Director of CRH plc effective 1 December 2018. Prior to joining Glanbia, 
she worked with PricewaterhouseCoopers in Dublin and Sydney. A Fellow of 
Chartered Accountants Ireland, Siobhán graduated from University College Dublin 
with a Bachelor of Commerce degree and Diploma in Professional Accounting.

Key External Appointments
Non-Executive Director of CRH plc and Director of the Irish Business Employers’ 
Confederation (IBEC). 

Donard Gaynor 
Group Chairman and  
Non-Executive Director
Age: 65 

Term of office
Date of Appointment: 12 March 2013  
Board Tenure: Eight full years

Skills and Expertise
Strong background in finance and global executive management and extensive 
experience in the food and beverage industry.

Experience
Mark Garvey was appointed as Group Finance Director on 12 November 2013. 
Prior to joining Glanbia he held the position of Executive Vice President and Chief 
Financial Officer until 2012 with Sara Lee Corporation, a leading global food and 
beverage company. Mark also held a number of senior finance roles in the Sara 
Lee Corporation in the US and Europe and prior to that he worked with Arthur 
Andersen in Ireland and the US. A Fellow of Chartered Accountants Ireland and 
the American Institute of Certified Public Accountants, Mark graduated from 
University College Dublin with a Bachelor of Commerce degree and Diploma in 
Professional Accounting and has an Executive MBA from Northwestern University, 
Illinois.

Key External Appointments
None.

Mark Garvey  
Group Finance Director and 
Executive Director
Age: 57 

Term of office
Date of Appointment: 12 November 2013 
Board Tenure: Eight full years

Siobhán Talbot 
Group Managing Director 
and Executive Director 
(Group Operating Executive)
Age: 58

Term of office
Date of Appointment: 1 July 2009 
Board Tenure: 12 full years
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NON-EXECUTIVE DIRECTORS

Dan O’Connor 
Senior Independent Director 
and Non-Executive Director
Age: 62

Term of office
Date of Appointment: 1 December 2014 
Board Tenure: Seven full years

Róisín Brennan 
Non-Executive Director
Age: 57

Term of office
Date of Appointment: 1 January 2021 
Board Tenure: One full year

Committee Membership
Audit Committee (Member), Nomination and Governance Committee (Member) 
and Remuneration Committee (Member)

Skills and Expertise
Strong, strategic leadership acquired from 30 years international and financial 
services sector experience. 

Experience
Dan O’Connor is currently Chairman of Activate Capital Limited and a Director of 
Oriel Windfarm Limited. He is former Chairman of International Personal Finance 
plc and a former Non-Executive Director of CRH plc. Dan is a former President 
and Chief Executive Officer of GE Consumer Finance Europe and a former Senior 
Vice-President of GE. He was Executive Chairman of Allied Irish Banks plc from 
2009 until 2010. A Fellow of Chartered Accountants Ireland. Dan graduated from 
University College Dublin with a Bachelor of Commerce degree and Diploma in 
Professional Accounting.

Key External Appointments
Chairman of Activate Capital Limited and Director of Oriel Windfarm Limited. 

Patrick Coveney  
Non-Executive Director
Age: 51

Term of office
Date of Appointment: 30 May 2014 
Board Tenure: Seven full years

Committee Membership
Audit Committee (Member) and Environmental Social and Governance Committee 
(Member)

Skills and Expertise
Experienced chief executive officer who has gained extensive strategic, corporate 
development and transactional experience. 

Experience
Patrick Coveney is Chief Executive Officer (CEO) of Greencore Group plc, a 
leading convenience foods manufacturer. Prior to becoming CEO of Greencore, 
Patrick served as the Chief Financial Officer for Greencore for over two years. 
Before he joined Greencore, Patrick was Managing Partner of McKinsey & 
Company in Ireland. Patrick is also Non-Executive Chairman of Core Media 
Group. He holds an M.Phil and D.Phil from New College Oxford University, where 
he was a Rhodes Scholar. He also holds a Bachelor of Commerce degree (First 
Class) from University College Cork. Patrick will step down as Non-Executive 
Director of Glanbia plc and Director and CEO of Greencore effective 30 March 
2022. He will join SSP Group as Group CEO effective 31 March 2022.

Key External Appointments
CEO of Greencore Group plc and Non-Executive Chairman of Core Media Group.

Committee Membership
Nomination and Governance Committee (Member) and Remuneration Committee 
(Member)

Skills and Expertise
Extensive strategic and financial advisory experience across many sectors 
including food and FMCG.

Experience
Róisín Brennan is a former Chief Executive of IBI Corporate Finance Ltd and 
has over 20 years of investment banking experience, particularly advising 
public companies in Ireland. She brings strong strategic and financial advisory 
experience across many sectors including food and FMCG to the Board. Róisín 
is currently a Non-Executive Director of Ryanair Holdings plc, Hibernia REIT 
plc, Musgrave Group plc and Dell Bank International DAC. Formerly, she was 
a Non-Executive Director of DCC plc from 2005 until 2016 and is also a former 
Non-Executive Director of Wireless Group plc, Coillte DAC and The Irish Takeover 
Panel. A Fellow of Chartered Accountants Ireland, Róisín graduated from 
University College Dublin with a Bachelor of Civil Law degree. 

Key External Appointments
Non-Executive Director of Ryanair Holdings plc, Hibernia REIT plc, Musgrave 
Group plc and Dell Bank International DAC.

Paul Duffy  
Non-Executive Director
Age: 56

Term of office
Date of appointment: 1 March 2021 
Board Tenure: One full year

Committee Membership
Audit Committee (Chair) and Remuneration Committee (Member) 

Skills and Expertise
Experienced Chairman and Chief Executive Officer with extensive knowledge 
of the consumer and beverage industry with significant strategic and brand 
experience. 

Experience
Paul Duffy is a former Chairman and CEO of Pernod Ricard North America, a 
global leader in the Wine and Spirits industry. During his 25 year career with 
Pernod Ricard, Paul held a number of senior management positions including 
Chairman and CEO roles at Pernod Ricard UK, The Absolut Company (Sweden) 
and Irish Distillers. He served on the Pernod Ricard worldwide management 
executive committee. Paul is currently a director of W.A. Baxter & Sons, a United 
Kingdom Food Group and is a former director of Corby Spirit and Wine Limited, 
a leading Canadian marketer and distributor of spirits and wines listed on the 
Toronto Stock Exchange. Paul is a Fellow of Chartered Accountants Ireland and is 
a graduate of Trinity College Dublin. 

Key External Appointments
Non-Executive Director of W.A. Baxter & Sons.
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Jane Lodge 
Non-Executive Director
Age: 66

Term of office
Date of Appointment: 1 November 2020 
Board Tenure: One full year

Committee Membership
Audit Committee (Member) and Remuneration Committee (Chair)

Skills and Expertise
In-depth knowledge of international business, management, corporate 
transactions, corporate governance and reporting gained from a successful career 
with Deloitte. 

Experience
Jane Lodge is a former Senior Audit Partner of Deloitte with extensive knowledge 
and experience of international businesses in a wide range of sectors. Jane 
served on the Deloitte UK Board of Partners and was the UK Manufacturing 
Industry Lead Partner. She is currently a Non-Executive Director of FirstGroup 
plc, DCC plc and Bakkavor Group plc. She is a former Non-Executive Director of 
Devro plc, Sirius Minerals plc and Costain Group plc. A Fellow of the Institute of 
Chartered Accountants in England and Wales, Jane graduated from University of 
Birmingham with a BSc in Geology. 

Key External Appointments
Non-Executive Director of FirstGroup plc, DCC plc and Bakkavor Group plc.



35www.glanbia.com

DIRECTORS NOMINATED BY GLANBIA  
CO-OPERATIVE SOCIETY LIMITED 
(NON-EXECUTIVE DIRECTORS) 

Avonmore Foods plc and Waterford Foods plc merged in 1997 to form Glanbia plc. At the same time, their respective major 
Shareholders also merged to form the Society. The Society retains a major shareholding in Glanbia plc and currently nominates from 
its Board of Directors, up to six Non-Executive Directors for appointment to the Board of Glanbia plc. This number will reduce to 
three Non-Executive Directors by 2023, more details of which are set out on page 20.

Patsy Ahern  
Non-Executive Director 
nominated by the Society
Age: 64

Term of office
Date of Appointment: 21 June 2018 
Board Tenure: Six full years (over each of his 
terms)

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc.

Experience
Patsy Ahern farms at Sheanmore, Ballyduff Upper, Co. Waterford and previously 
served two full years on the Board. Patsy has completed the University College 
Cork Diploma in Corporate Direction. 

Key External Appointments
Director of Irish Co-operative Organisation Society Limited.

Brendan Hayes  
Non-Executive Director 
nominated by the Society
Age: 61

Term of office
Date of Appointment: 2 June 2017 
Board Tenure: Nine full years (over each of his 
terms)

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc. 

Experience
Brendan Hayes farms at Ballyquinn, Carrick-on-Suir, Co. Waterford and previously 
served four full years on the Board. He was appointed Vice-Chairman of Glanbia 
Co-operative Society Limited on 8 October 2020. Brendan has completed the 
University College Cork Diploma in Corporate Direction. 

Key External Appointments
None.

Vincent Gorman  
Non-Executive Director 
nominated by the Society
Age: 65

Term of office
Date of Appointment: 27 June 2013 
Board Tenure: Eight full years

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc. 

Experience
Vincent Gorman farms at Ballindrum, Athy, Co. Kildare. Vincent will retire from the 
Board at the conclusion of the AGM on 5 May 2022. 

Key External Appointments
Chairman of Progressive Genetics Co-operative Society Limited.

John G. Murphy  
Non-Executive Director 
nominated by the Society
Age: 59

Term of office
Date of Appointment: 29 June 2010 
Board Tenure: 11 full years

Committee Membership
Environmental Social and Governance Committee (Member)

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc. 

Experience
John G Murphy farms at Ballinacoola, Craanford, Gorey, Co. Wexford. John 
served as Group Vice-Chairman between 2 June 2017 and 8 October 2020. John 
was appointed Chairman of Glanbia Co-operative Society Limited on 8 October 
2020. John has completed the University College Cork Diploma in Corporate 
Direction.

Key External Appointments
None.
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John Murphy  
Non-Executive Director 
nominated by the Society
Age: 62

Term of office
Date of Appointment: 8 October 2020 
Board Tenure: One full year

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc. 

Experience
John Murphy farms at High Down Hill, Newcastle, Co Dublin.

Key External Appointments
None.

Patrick Murphy  
Non-Executive Director 
nominated by the Society
Age: 63

Term of office
Date of Appointment: 26 May 2011 
Board Tenure: 10 full years

Skills and Expertise
Extensive knowledge of the global dairy and agribusiness industry and significant 
experience in the governance and strategic management of a global business 
gained from his tenure on the Boards of Glanbia Co-operative Society Limited and 
Glanbia plc. 

Experience
Patrick Murphy farms at Smithstown, Maddoxtown, Co. Kilkenny. Patrick served 
as Group Vice-Chairman until 8 October 2020 having served as Vice-Chairman for 
over five years over two separate terms. He is Vice-Chairman of Glanbia  
Co-operative Society Limited. Patrick is a Director of Farmer Business 
Developments plc. 

Key External Appointments
Director of Farmer Business Developments plc.
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SHAREHOLDERS’ INFORMATION

1. Notice 

A copy of the AGM Circular which includes the AGM Notice 
and contains explanatory notes for the agenda items is 
available on the Glanbia website, www.glanbia.com/agm.

2. Impact of Covid-19

In light of the impact of the COVID-19 pandemic and in 
the event of any further government restrictions on public 
gatherings being reintroduced, we encourage Shareholders 
to submit their Forms of Proxy to ensure they can vote and 
be represented at the AGM without the need to attend in 
person. We are closely monitoring the situation and the 
measures advised by the Government of Ireland in relation 
to the ongoing COVID-19 pandemic and will endeavour to 
take all recommended actions into account in the conduct 
of the AGM.. The Board has also arranged for the AGM 
to be broadcast at 11.00 a.m. (Irish time) on 5 May 2022. 
Shareholders are invited to participate in the AGM remotely 
either (i) by audio webcast or (ii) by telephone, both of which 
can be accessed on the Meeting Virtual Platform by logging 
onto www.meetnow.global/GLANBIAAGM22 on the day of the 
AGM. On this website, you can also submit questions during 
the meeting. Details of how to join the meeting electronically 
and ask and submit questions can be found on in notes 6 to 
11 below. 

Should government restrictions on public gatherings or other 
social distancing measures be reintroduced, for example in the 
event of a further outbreak of COVID-19, the Company may 
be required to change the arrangements for the AGM at short 
notice. In such circumstances, the Company may be required 
to change the date, time, location or format of the meeting, 
including by holding the AGM entirely in electronic form, 
without Shareholders being able to attend the AGM in person. 
If this is the case, we will publish the relevant information on 
the Company’s website www.glanbia.com/agm and make 
an announcement to Euronext Dublin and the London Stock 
Exchange via a regulatory information service. Please check 
the Company’s website in advance of the meeting in case 
there are any changes made to the arrangements for the AGM.

3. Conditions for participating in the AGM

A Shareholder entitled to attend, speak, ask questions 
and vote is entitled to appoint a proxy to attend, speak, 
ask questions and vote on his/her behalf. A Shareholder 
may appoint a proxy by completing a Form Proxy as soon 
as possible but, in any event, so as to reach the Registrar 
by 11.00 a.m. (Irish time) on 3 May 2022, or by close of 
business by the Broadridge voting deadline (expected to be 

Thursday 28 April 2022) in the case of voting instructions 
to be given to Broadridge by CDI holders, or by 10.00 a.m. 
(Irish time) on Tuesday 3 May 2022 in the case of voting 
instructions to be given to Euroclear Bank by EB Participants. 
In light of the impact of the COVID-19 pandemic, the Board 
strongly encourages Shareholders to appoint the chairman 
of the meeting as their proxy, however, a Shareholder may 
appoint another person, who need not be a member(s) of the 
Company, as a proxy, by electronic means or in writing, to vote 
some or all of their shares. 

Persons who hold their interests in Ordinary Shares as Belgian 
law rights through Euroclear Bank or as CDIs through CREST 
should consult with their stockbroker or other intermediary at 
the earliest opportunity for further information on the processes 
and timelines for submitting proxy votes for the AGM through 
the respective systems.

4. Right to participate in the AGM

Subject to 5 below every Shareholder, irrespective of 
how many shares in the Company he/she holds, has 
the right to attend, speak, ask questions and vote at the 
AGM. Completion of a Form of Proxy would not affect a 
Shareholder’s right to attend, speak, ask questions and/or vote 
at the AGM in person; however, Shareholders are encouraged 
to submit their proxy form by the relevant deadline before the 
AGM. 

A registered Shareholder’s Control Number, Shareholder 
Reference Number (“SRN”) and a PIN may be found on the 
Form of Proxy enclosed with this Notice. Shareholders will 
need to use their Control Number, SRN and a PIN to enter the 
Company’s AGM website (see section 6 below). CDI holders 
or EB Participants wishing to attend, speak or ask questions at 
the AGM must arrange to have themselves appointed as their 
own proxy as explained in note 6 on page 38.

5. Record Date for AGM

The Company, pursuant to Section 1087G of the Companies 
Act, 2014, specifies that only those Shareholders registered 
in the register of members of the Company as at the close 
of business on Sunday, 1 May 2022 (or in the case of an 
adjournment as at the close of business on the day which is 
four days before the holding of the adjourned AGM) shall be 
entitled to attend, speak, ask questions and vote at the AGM 
in respect of the number of shares registered in their names 
at that time. Changes in the register after that time will be 
disregarded in determining the right of any person to attend, 
speak, ask questions and/or vote at the AGM.
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6. Appointment of proxy

The process for appointing a proxy and/or voting in connection 
with the resolution to be proposed at the AGM will depend 
on the manner in which you hold your shares. Shareholders 
whose names appear on the register of members of the 
Company and holders of CREST Depositary Interests (“CDIs”) 
and/or participants of the Euroclear Bank SA/NV (“Euroclear 
Bank”) system (the “Euroclear System”) (“EB Participants”) 
should carefully review the document titled “Proxy Voting 
– Important Information”, which is available on the Glanbia 
website http://www.glanbia.com/agm.

A Shareholder entitled to attend, speak, ask questions and 
vote is entitled to appoint a proxy to attend, speak, ask 
questions and vote on his/her behalf. For this purpose a Form 
of Proxy has been provided to each Shareholder. A proxy 
need not be a Shareholder of the Company. Appointment 
of a proxy will not preclude a Shareholder from attending, 
speaking, asking questions and voting at the meeting should 
the Shareholder subsequently wish to do so. A Shareholder 
may appoint a proxy by completing a Form of Proxy, making 
sure to sign and date the form at the bottom and return: (i) in 
the case of Shareholders who hold their shares in certificated 
form, to the Company’s Registrar, Computershare Investor 
Services (Ireland) Limited, P.O. Box 13030, Dublin 24, Ireland 
(if delivered by post) or at 3100 Lake Drive, Citywest Business 
Campus, Dublin 24, D24 AK82, Ireland (if delivered by hand) 
by no later than 11.00 a.m.(Irish time) on 3 May 2022; (ii) in 
the case of voting instructions to be given to Broadridge by 
CDI holders, by the close of business on Broadridge’s voting 
deadline (expected to be at 6.00 p.m. (Irish time) on 28 April 
2022); (iii) in the case of voting instructions to be given to 
Euroclear Bank by EB Participants, by 10.00 a.m. (Irish time) 
on 3 May 2022. If a Shareholder appoints someone other than 
the chair of the meeting as proxy, the Shareholder must fill in 
the contact details of his/her representative at the AGM in the 
wording below “I hereby appoint” on the Form of Proxy. If a 
Shareholder appoints the chairman of the meeting or another 
person as a proxy to vote on his/her behalf, the Shareholder 
should make sure to indicate how he/she wishes his/her votes 
to be cast by ticking the relevant boxes on the Form of Proxy.

7. How to exercise voting rights

Shareholders have several ways to exercise their right to vote: 

(a)	 by attending the AGM in person, subject to COVID-19 
applicable restrictions, if any; or 

(b)	 by submitting a validly completed proxy form appointing 
the chairman of the meeting or another person as a proxy 
to vote on their behalf; or 

(c)	 by visiting www.eproxyappointment.com and submitting 
their proxy details; or 

(d)	 via the Broadridge global proxy voting service if you hold 
CDIs via CREST; or 

(e)	 EB Participants may send electronic voting instructions 
to Euroclear Bank via SWIFT or to EasyWay Corporate 
Actions; or 

(f)	 EB Participants may send a proxy voting instruction to 
Euroclear Bank to appoint a third party (i.e. other than 
Euroclear Nominees Limited or the chairman of the 
meeting) to attend and vote at the AGM (including by 
attending and voting via the Virtual Meeting Platform); or 

(g)	 attending via the Virtual Meeting Platform and voting 
electronically. 

In the case of joint holders, the vote of the senior holder who 
tenders a vote, whether in person or by proxy, will be accepted 
to the exclusion of the votes of the other registered holder(s) 
and, for this purpose, seniority will be determined by the order 
in which the names stand in the register of members. 

8. Participation in the Meeting

In addition to attendance in person, subject to any potential 
restrictions in force on the date of the AGM, by holders of 
certificated shares and duly appointed proxies, Shareholders 
can participate in the meeting as follows: Shareholders can 
listen live to the AGM by (a) audio webcast on the Virtual 
Meeting Platform which can be accessed by logging onto 
www.meetnow.global/GLANBIAAGM22 on the day of the 
AGM; or (b) dialling the conference line details of which can 
be accessed by logging onto the Virtual Meeting Platform. 
Once the Shareholder has accessed www.meetnow.global/
GLANBIAAGM22 from their web browser, the Shareholder 
will be able to join the meeting, once open, by selecting ‘Join 
Meeting Now’. These can be found printed on the Form of 
Proxy. Access to the AGM via the audio webcast on the 
Virtual Meeting Platform will be available from 10.00 a.m. 
(Irish time) on 5 May 2022. The Virtual Meeting Platform can 
be accessed online on a Shareholder’s device operating 
a compatible browser using the latest version of Chrome, 
Firefox, Edge or Safari (whether by smart phone, tablet or 
computer). Please note that Internet Explorer is not supported. 
It is highly recommended that Shareholders check their 
system capabilities in advance of the meeting day. During the 
meeting, you must ensure you are connected to the internet 
at all times in order to vote when the chairman of the meeting 
commences polling on resolution being put to the meeting. 
Therefore, it is your responsibility to ensure connectivity for the 
duration of the meeting. To access the audio webcast on the 
Virtual Meeting Platform, Shareholders or their duly appointed 
proxies, are advised to have their SRN and PIN as set out 
on their Form of Proxy available and to check our website 
(www.glanbia.com) for any updates. A duly appointed proxy 

SHAREHOLDERS’ INFORMATION (CONTINUED)



39

Glanbia plc
Notice of Annual General Meeting 2022

www.glanbia.com

or corporate representative should contact Computershare 
by emailing clientservices@computershare.ie for unique log 
in details in order to access the AGM. If you experience any 
technical issues with the site you may either call the Registrar 
on the telephone number provided on the site or once you 
have entered the meeting, you can raise your question using 
the chat function. If you have technical issues prior to the 
start of the meeting you should contact our registrar on the 
Shareholder helpline 01 2475349 (within Ireland) or + 353 1 
2475349 (outside Ireland).

9. Tabling agenda items

A Shareholder, or group of Shareholders acting together, who 
hold at least 3% of the issued share capital of the Company 
have the right to put an item on the agenda of the AGM.

To exercise this right, written details of the item to be included 
in the AGM agenda together with a written explanation why 
the item is to be included in the agenda and evidence of the 
shareholding must be received by the Group Secretary at 
Glanbia plc, Glanbia House, Kilkenny, R95 E866, Ireland or by 
email to groupsecretary@glanbia.ie no later than 11.00 a.m. 
(Irish time) on Thursday 24 March 2022 (i.e. 42 days before the 
AGM). An item cannot be included in the AGM agenda unless 
it is accompanied by a written explanation and received at one 
of these addresses by this deadline.

10. Tabling draft resolutions

A Shareholder, or group of Shareholders acting together, who 
hold at least 3% of the issued share capital of the Company 
have the right to table a draft resolution for inclusion in the 
agenda of the AGM subject to any contrary provision in 
company law. To exercise this right, the text of the draft 
resolution and evidence of the shareholding must be received 
by no later than 11.00 a.m. (Irish time) on Thursday 24 March 
2022 (i.e. 42 days before the AGM) by the Group Secretary 
at Glanbia plc, Glanbia House, Kilkenny, R95 E866, Ireland or 
by email to groupsecretary@glanbia.ie. A resolution cannot 
be included in the AGM agenda unless it is received at one at 
these addresses by this deadline. Furthermore, Shareholders 
are reminded that there are provisions in company law which 
impose other conditions on the right of Shareholders to 
propose resolutions at a general meeting of a company.

11. How to ask a question before or at the 
meeting

The AGM is an opportunity for Shareholders to put questions 
to the chairman of the meeting during the question and answer 
session, subject to any reasonable measures the Company 
may take to ensure the identification of Shareholders. Before 

the AGM, a Shareholder may also submit a question in 
writing by sending a letter, and evidence of their shareholding 
to be received at least four business days before the AGM 
(i.e. 29 April 2022) to the Group Secretary, Glanbia plc, 
Glanbia House, Kilkenny, R95 E866, Ireland or by email to 
groupsecretary@glanbia.ie or online on the Virtual Meeting 
Platform by writing questions in the Q&A function on platform 
during the AGM: www.meetnow.global/GLANBIAAGM22. The 
Q&A function on the Virtual Meeting Platform will be accessible 
from 10.00 a.m. (Irish time) on 5 May 2022. CDI holders or EB 
Participants wishing to access the Virtual Meeting Platform 
must arrange to have themselves appointed as their own 
proxy. During the AGM, to be able to speak or ask a question 
verbally at the meeting, you must log into the AGM where the 
telephone number and Access Code will be available once 
you have logged into the meeting. The conference line will only 
be accessible at least 1 hour prior to the start of the meeting. 
Local phone calls will not be charged.

12. How to request/inspect documentation 
relating to the meeting

The annual Financial Statements, Auditor’s Report and Report 
of Directors are contained in the Company’s Annual Report 
which was published on www.glanbia.com on 10 March 
2022 and will be dispatched to Shareholders, if requested, 
on or about 29 March 2022 and is also available on the 
Company’s website. Should a Shareholder not receive a Form 
of Proxy, or should a Shareholder wish to be sent copies of 
these documents, they may request them by telephoning the 
Company’s Registrar on 01 2475349 (within Ireland), + 353 1 
2475349 (outside Ireland), or by email by visiting  
www.investorcentre.com/ie/contactus or by writing to the 
Group Secretary at the address set out above.

11. Further information

Information regarding the AGM including a copy of this AGM 
Notice, details of the total number of shares and voting rights 
at the date of giving this Notice, the Annual Report and 
Financial Statements, copies of any draft resolutions and 
copies of the forms to be used to vote by proxy and to vote 
by correspondence are available on the Company’s website 
at www.glanbia.com. The ISIN for Glanbia’s Ordinary Shares 
is IE0000669501. The unique identifier code of the AGM for 
the purposes of Commission Implementing Regulation (EU) 
2018/1212 of 3 September 2018 is available at  
www.glanbia.com/agm.
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