WTFOO[ES’
WT FOODS PLC

ANNUAL REPORT & ACCOUNTS 200/

SEHF3200Fx
. 0486
COMPANIES HOUSE G141
BUA UZ63
COMPANIES HOUSE

: _ 06 Hiol.

FROM AROUND TH




CONTENTS

Chairman’s Statement

Chief Executive’s Review
Directors

Report of the Directors
Corporate (Governance
Independent Auditors’ Report
Group Profit and Loss Account
Group Balance Sheet

Parent Company Balance Sheet
Group Cash Flow Statement
Notes to the Accounts

Notice of Meeting

e

10
14
15
16
17
18
19

35

SECRETARY AND REGISTERED OFFICE

A R Martin

WT House, Bessemer Road, Welwyn Garden City, Hertfordshire, AL7 1HT
Tel: 01707 322332 Fax: 01707 382930
Email: wifoods.couk Web Site: www.wtfoods.com
Registered Number 94632

BANKERS

National Westminster Bank Plc
16 South Parade

Nottingham NG1 2]JX

Rabobank International
Thames Court, One Queenhithe
London EC4V 3RL

AUDITORS

BDO Stoy Hayward

7-G Irwell Terrace, Bacup
Lancashire OL13 9AJ

STOCKBROKERS
Heare Govett Limited
250 Bishopsgate
London EC2M 4AA

REGISTRARS

Connaught St Michaels Limited
Cresta House, Alma Sireet, Luton
Bedfordshire LT1 2PU

SOLICITORS

Hammond Suddards Edge

7 Devonshire Square, Cutlers Gardens
London EC2ZM 4YH

FINANCIAL PR

Buchanan Communications Limited
107 Cheapside

London EC2V 6DT

WT FOODS plc

1




CHAIRMAN’S STATEMENT

n the 11th June 2001 the

OCompany announced that
it had received an approach that
may or may not lead to an offer
for the Company.

The approach is from the
Management team, comprising
Keith Stott, Rod Garland, John
Brennan, Edward Shaw and
G K Noon MBE, backed by
Bridgepoint Capital Limited,
advised by Rabobank
International.

The Independent Directors,
Michael Morgan and 1, have
confirmed in principle that, if the
offer pursuant te this approach is
made, they will recommend the
price of 52p. Consequently the
Independent Directors have
decided not to recommend a final
dividend. A further update will be
provided to shareholders as soon
as possible,

I am pleased to report our
results for the vear ended 31
March 2001. Pre-tax profit of the
Group before goodwill
amortisation amounted to £9.8
million (2000: £9.0 million) an
increase of 9%, which included

WT FOODS plc

contributions from our
acquisitions, Rio/Funnybones and
MAP/Marlin House, made during
the year.

Pre-tax profit after charging
goodwill amortisation is £7.1
million (2000: £6.6 million) an
increase over last vear of 8%.
Adjusted earnings per share before
goodwill amortisation rose 8% to
4.51p (2000: 4.19p), while basic
edrnings per share, calculated
after goodwill amortisation rose
3% to 2.73p (2000: 2.64p).

The gearing at the vear end
rose to 70% (2000: 56%) with net
indebtedness of £32.8 million
(2000: £24.5 million) as a result of
the debt funding of our two
acquisitions, Rio/Funnybones and
MAP/Marlin House during the
vear. The Group’s financial
position remains strong, and
interest cover remains comfortable
at 5 times.

Current trading is in line with
our expectations. Our recent
acquisitions are making steady
progress and we are optimistic for

the coming year.




It is with great sadness that I
report the death of Stanley Bard
on 18 March 2001. Stanley served

as a non-executive Director since

1993 and his influence and counsel
will be greatly missed.

o

PHILIP LOVEGROVE
CHAIRMAN
18 JUNE 2001

FINANCIAL HIGHLIGHTS

2001 2000
£m £m
Turnover 120.1 91.4 +31%
Operating profit before goodwill amortisation 12.4 10.6 +17%
Pre-tax profit before goodwill amortisation 9.8 9.0 +9%
Earnings per share - Adjusted
(before goodwill amortisation) 4.51p 4.19p +8%
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gainst a background of continued

Apressure within the food-
manufacturing industry‘ our performance
in the last vear has been strong. Our
strategy to build our business in high
growth categories such as ethnic foods
and chilled recipe dishes has seen
continued growth. Turnover this year has
increased by 31% to £12C.1 million.
Excluding acquisitions, underlying
turnover increased by 15% helped by
particularly good performance from our
Chilled and Frozen division.

As a result of strategic decisions taken
at Noon, Bart and Enco during the first
haif of the year we had anticipated a
short term impact on margins, with
recovery coming in through the second
half of the vear. Operating margins for
the full year have shown an increase over
those at the interim stage, although for
the vear as a whole operating margins
were behind those of last year.

Product innovation continues to be an
important factor in developing new
business and driving growth. During the
vear we launched over one hundred and
fifty new products and strengthened our
organic and low fat offerings, principally
through Bart and Noon. In addition we
have won new exclusive agency business
at Enco and Chadha. These gains helped
to consolidate our position as one of the
UK'’s leading speciality food distributors.

All of our brands achieved good
growth and it is particularly pleasing to
note that after its introduction only two
vears ago, Silk Road now accounts for
the largest section of turnover within
Chadha. Our branded growth has been

WT FOODS plc

Caier EXECUTIVE’'S REVIEW.

achieved by increasing market share and
more consumer focused marketing
activity.

Sales to the UK supermarket multiples
increased by 19% over last vear, whilst
our trade with the wholesale and cash
and carrv sector grew by 12%. Exports,
although somewhat constrained by the
strength of sterling, grew by 15%. As
predicted at the interim stage, during the
second half of the year we have gained
new customers.

We have continued with our
programme of investing in our
manufacturing capacity with expenditure
totalling £1.4 million during the vear.
This investment included further
automation at Noon, additional
refurbishment in the Bakery division and
the installation of a new high-speed sauce
bottling line at the Group packing facility
at Corwen. We expect there to be benefits
from increased capacity and improved
efficiency.

Shortly after the year end we opened
WT House, our new 140,000 sq ft
purpese built distribution centre at
Welwyn Garden City. Both our Grocery
division and our Food Service division
now operate from this site. The facility is
“multi temperature” allowing us to
handle ambient, chilled and frozen
distribution and will enable us to
accommeodate future growth and in the
longer term it is expected to improve
efficiency. Since the year end we have
also finalised a site for a third production
facility for Noon and building is expected
to commence during the second half of
this year. We anticipate that we will




require an initial investment of

approximately £7 million which will be
funded by bank borrowings.

Our staff have worked extremely hard
this vear in the planning and
commissioning of WT House. A large
part of the success of our business is due
to their enthusiasm, commitment and
hard work and their contributions are
appreciated. We extend our thanks to
them.

We believe the environment for food
manufacturers will remain competitive
and industry consolidation will continue.
WT has a good position in growing niche
markets. We will continue to invest where
necessary to offset margin pressure where
possible and to improve our facilities in
order to increase capacity and efficiency.
The consumer’s need for convenience,
and interest in the exotic are strong
motivators which, together with the
quality of our products and our
marketing activities should see our
growth continue.

Grocery Division

The Grocery division made good
progress with sales achieving an increase
of 13% to £34.6 million.

Our principal brands Nurishment,
Encona and Silk Road all showed good
growth driven by gains in distribution
and effective marketing. It was pleasing
to note that in our first year of
sponsorship of the British Basketball
League, the Nurishment sponsored
Leicester Riders became British
Champions.

Further exclusive agency business has
been won with Brunswick Sardines of

Canada and Bahncke Fried Onions of
Holland, emphasising our position as a
leading UK speciality food supplier.

In October we were pleased to
welcorne MAP and Marlin House Trading
into the Grocery division following their
acquisition. The companies import and
have manufactured under licence,
Caribbean soft dtjinks and beers,
principally under the D & G and Dragon
brand names for which they have
European Rights. The companies have
integrated well and good growth has been
achieved for their product ranges with
new listings gained with supermarkets.

Herbs & Spices Division

The market for herbs and spices
continues to be aggressive which has
resulted in margins being put under
pressure. Overall Bart grew 4% to £8.0
million with Bart branded products
showing good overall volume growth.

The Bart brand continues to extend
into other categories and additional
launches were made into the organic and
low fat sectors. Bart is now a certified
importer of organic spices, herbs,
vegetables and coconut products. We are
also working with organic growing
projects in Orissa (Eastern India) to help
increase availability of raw material.

Investment in a new high-speed
packing line for sauces was made at the
Group packing facility in Corwen. The
Encona range of sauces are now packed
on this site. During the year Bart was
awarded British Retail Consortium high
level accreditation. This quality standard

. glves recognition to their competence as a

private label supplier.
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Chilled and Frozen Division

Noon Products had an exceilent year
increasing turnover by 25% to £57.1 million
reinforcing its position as the UK’s largest
supplier of chilled Indian recipe dishes.
Margin during the first half suffered due to
operational constraints and the costs involved
with gaining new business, but it rose steadily
through the second half as the benefits of
investment in automation came into effect.

Many new products were launched during
the year including organic and low fat
alternatives.

Excellent growth from existing customers
together with new business wins means that
the existing facilities are nearing capacity and
planning for an additional production facility
is well underway, A site has been secured and
construction of a new 100,000 sq ft facility is
expected to commence during 2001.

Food Service Division

Rio/Funnybones have been with the Group
for eleven months and achieved a turnover of
£13.0 million during the vear under review.
The integration of Rio/Funnybones has been
very successful and they are now actively
selling many Group products as well as being
the main sale outlet for tortillas from La
Mexicana into the food service sector.

The year started slowly for
Rio/Funnybones having experienced the effect
of the US Dollar strength on its imports, a
relatively poor summer generally in food
service and the problems caused by the fuel
crisis last September. These were further
exacerbated by the loss of one of its major
customers. Since our interim results we have
seen a gradual strengthening of the business
with new customer gains and the launch of

over sixty new products.
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Shortly after the year end, Rio/Funnybones
moved to our new distribution facility. This
will remove many of the constraints that the
business suffered at its Watford location
caused by insufficient space and inefficient
systems. In addition a new, larger site has
been secured in Mansfield in order to replace

the existing Northern depot.

Bakery Division

The Bakery division increased turnover
by an underlying 10% over last vear to £7.4
million.

Following the completion of Eghoyan’s
re-organisation, sales of Naan bread are
continuing to rise and La Mexicana has
continued to expand sales to its core
customers as well as winning new
supermarket own label business for Tortillas
and Chapattis.

Sales of bakery products to food service
customers are now being undertaken by
Rio/Funnybones, and during this current vear
a new Tortilla production line will be

introduced to cope with increased demand.

KEITH STOTT
CHIEF EXECUTIVE
18 JUNE zoo01
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DIRECTORS

Philip Lovegrove, aged 63, was appointed the non-executive chairman
of WT Foods in April 1988. He is the chairman of Video Tape Recording
plc and his other directorships include Ashtead Group plc and Natwest
Enterprise Trust plc. He is chairman of the audit and remuneration
committees, and is the senior independent director.

Keith Stott (Chief Executive), aged 42, was appointed to the board in June
1996 and has worked in the food industry since 1982. From 1982 to 1086 he
was sales director of McDonalds Fish and Game. From 1986 to 1989 he was
commercial director of Wirral Seafoods. He joined B.E. International Foods
in 1989 as managing director of its subsidiary J. Van Smirren, becoming group
development director in 1993,

Rod Garland (Finance Director), aged 48, was appointed to the board
in June 1996. He has over 22 vears’ experience in the food indusiry.
He joined B.E. International Foods as financial controller in 1977 and
was appointed finance director in 1986,

John Brennan (Marketing Director), aged 37, Jjoined the board in June 1996.

He has over 26 vears’ experience in the food industry, specialising in the
development, sourcing and marketing of ethnic and speciality food products.
From 1972 to 1987 he heid positions with RHM Foods including that of
commercial director of its ethnic foods company, J. A. Sharwood & Co.

He joined B E. International Foods in 1087 as sales and marketing director.

Edward Shaw {(Executive Director), aged 52, was appointed to the
board in January 1995 having previously had over 20 years’ experience
with Bart Spices, becoming its sales director in 1976 and its
managing director in 1995,

Michael Morgan, aged 63, became a non-executive director in October
1997, He was previously international buying director for the J. Sainsbury
Group. He is a member of the audit and remuneration committees.

G. K. Noon MBE, aged 63, became a non-executive director in January
1999 on the acquisition of Noon Group plc, which he founded in 198%. He
is a member of the remuneration committee.

WT FOODS plc
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The directors present their report, together with the audited accounts of the Group, for the year ended
31 March 2001.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal companies in the Group and their activities are detailed on page 34. Reviews of the year and
comments on future developments are contained in the Chairman’s Statement and Chief Executive’s
Review on pages 2 to 6.

RESULTS AND DIVIDENDS

The resuits for the year are set out in the Group profit and loss account on page 15.

An interim dividend of 0.75p per ordinary share was paid on 30 December 2000 (2000: 0.75p}.

The directors do not recommend a final dividend (2000: 1.1p per ordinary share).

SHARE CAPITAL

Movements in the share capitat during the year are disclosed in note 21 to the accounts,

FIXED ASSETS

The directors are of the opinion that the current value of the Group’s land and buitdings is not significantly
different from their net book value.

DIRECTORS AND THEIR INTERESTS

The beneficial sharehcldings, including immediate family interests, of the directors who held office at
31 March 2001 were as follows: ’

31 March 2001 1 Apal 2000

Ordinary Deferred Ordinary Deferred
Shares Shares Options Shares Shares Options
P AlLovegrove 750,573 - - 750,573 - -
K T Stout 101,579 1,446,456 790,000 101,579 1,446,456 790,000
R J Garland 91,579 1,446,456 790,000 91,579 1,446,456 790,000
J E Brennan 185,368 1,446,455 790,000 185,368 1,446,435 790,000
E CV Shaw 440,000 1,446,455 790,000 440,000 1,446,435 790,000
M D Morgan 68,475 - - 68,475 - -
G K Noon 13,875,000 - - 13,875,000 - -

Mr Brennan’s shareholding includes 48,000 ordinary shares held non-beneficially (2000: 48,000 ordinary

shares).
Mr Noen’s shareholding includes 1,800,000 ordinary shares held non-beneficially (2000: 1,800,000 ordinary
shares).
Mr Shaw's shareholding includes 220,000 ordinary shares held non-beneficially (2000: 220,000 ordinary
shares).

There have been no further changes in the above shareholdings between 31 March and 18 June 2001,

In accordance with the company’s Articles of Association, which require all directors to be re-clected every three
years, Messts Shaw and Morgan retire by rotation, and will seek re-election at the forthcoming Annual General
Meeting. Mr Shaw bas twelve months outstanding on his service contract.
Mr Bard ceased to be a director upon his death on 18 March 2001.

WT FOODS plc




SUBSTANTIAL SHAREHOLDINGS
The company has been notified of the following holdings which at 18 June 2001 represented 3% or more of
the company’s issued ordinary share capital:

% of issued

MNumber of ordizary

. ordinary shares share capital

The Second Causeway Smaliler Quoted Companies Fund 17,262,778 11.34
The Equitable Life Assurance Society 15,498,879 10.18
Caledonia Investment plc 11,000,000 7.23
Standard Life Investments Limited 7,878,825 5.18
Ruffer Investment Management Limited 4.899 800 322
Equitable Smaller Company Trust 4,658,253 3.00

EMPLOYEES

Employees are recognised as key assets of the Group and their quality and motivation are essential for the Group

to compete successfully in its markets. The Group’s employment policy is designed to attract and retain high

quality staff and to give equal opportunities for employment, training and promotion to ail employees regardless

of sex, race and religion, and including disabled persons having regard to their particular abilides. To assist in
) ] achieving corporate objectives, the Group maintains and develops formal and informal systems of

communication with its employees to discuss matters of mutual interest.

SUPPLIER PAYMENT POLICY

The Group’s policy is normally to pay suppliers according to agreed terms of business. These terms are agreed
with suppliers upon entering into binding contracts and the Group’s policy is to adhere to the payment terms
providing the relevant goods or services have been supplied in accordance with the contracts. At 31 March 2001,
the trade creditors represented 54 days’ annual purchases (2000: 52 days).

ANNUAL GENERAL MEETING - SPECIAL BUSINESS

Formal natice of the forthcoming Anpual General Meeting is given on page 35. Resclution 5 proposes as a
Special Resolution to authorise the directors to allot equity securities (being shares or rights to acquire or
convert into shares) for cash (free from the statutory pre-emption rights of shareholders otherwise applicable on
allotment of equity securities for cash) up to a limit of a total of equity securities egqual 1w £1,902,622,
representing 5% of the current issued share capital.

For various legal and practical reasons it may not be possible for new shares to be aflocated pro rata to existing
shareholders, particularly shareholders resident overseas and accordingly this resolution also disapplies statutory
pre-emption rights to the extent necessary to facilitate any rights issue or similar issue of shares. The authority
given by this resolution will expire on the date of the next Annual General Meeting or on 19 October 2002
whichever is the earlier. The directors intend to seek renewal of this power at subsequent Annual General

) ) Meetings.

- The directors consider that the above proposal to be considered at the Annual Generai Meeting is in the best
interests of the company and the shareholders as a whole and recommend that you vote in favour of the proposed
resolution, as they intend to do in respect of their own beneficial holdings.

POLITICAL CONTRIBUTIONS AND CHARITABLE DONATIONS
There have been no political contributions during the year and charitable donations amounted to £3,210 (2000:
£2.642).

AUDITORS
In accordance with Section 385 of the Companies Act 1983, a resolution propesing that BDO Stoy Hayward be
re-appointed as auditors of the company will be put to the Annual General Meeting.

APPROVED BY THE BOARD ON 18 JUNE 2001
ALAN MARTIN
SECRETARY

WT FOODS pic | 9
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STATEMENT OF COMPLIANCE

There is a commitment to high standards of corporate governance throughout the Group. The Board confirms
that, apart from as set out below, throughout the year ended 31 March 2001 the Group has complied with the
provisions set out in Section 1 of the Combined Code.

The Group did not comply with the following aspects of the Code throughout the year ended 31 March 2001:

@ a formal Nomination Commiitee has not been established. All new appointments to the Board are
approved by the full Board.

e at the Annual General Meeting held in July 2006 the Board did not consider secking sharehoider approval
of the Group’s remuneration policy.

BOARD COMPOSITION

Until 18 March 2001 the Group was headed by a Board comprising eight members - a non-executive Chairman,
the Chief Executive, three other executive directors and two non-executive directors, one of whom-is not entire-
ly independent. The Board does not consider that this non-compliance with the Code undermines his effective-
ness given the size of the Board. Mr Bard, a non-executive director, who died on 18 March 2001, has not been
replaced. The Board has a reasonable balance between executive and non-executive members and there is a clear
division of responsibilities between Chairman and Chief Execuiive, such that no individual has unfettered
powers of decision. The Board is supplied with information in a timely manner and in a form and quality o
enabie it to properly discharge its duties.

The Board meets at least six times each year and more frequently where business needs require. The Board has
a schedule of matters reserved to it for decision and the requirement for Board approval on these matters is
communicated widely throughont the senior management of the Group. This includes matters such as material
capital commitments, commencing or settling major litigation, business acquisitions and disposals and
appointments o subsidiary company boards.

Subsidiary trading companies are managed by separate boards whose composition includes a minimum of two
Group executive directors. Minutes of the board meetings are circuiated to and reviewed by the executive
directors of the Group.

Directors do take independent professional advice if necessary and at the cormpany’s expense. This is in addirion
to the access which every director has to the company secretary. The secretary is charged by the Board with
ensuring that Board procedures are followed.

Full details of directors’ remuneration and a siatement of the Group’s remuneration policy are set out in the
Remuneration Report on pages 11 and 12.

COMMUNICATION
The company enters into a regular dialogue with its major institutional investors and encourages private
investors to communicate with the Board through the Annual General Meeting.

The Board always aims to present a balanced and undersrandable assessment of the company’s position and
prospects in its Annual and Inteim Reports as well as in all other communications with its sharehoiders.

AUDIT AND INTERNAL CONTROL )
The respective responsibilities of the directors and the auditors in respect of the accounts are set out on pages 13
and 14 and the directors’ staternent on going concern appears on page 11.

The Group has an established framework of internal financial controls which are designed to provide reasonable
but not absclute assurance against material misstatement or loss. These controls include:

» detailed budgets and plans which are approved by subsidiary and Group boards;

® regular consideration by the Board of actual results compared with budgets and forecasts;
# compliance by subsidiaries with Group operating procedures and policies;

e annual review of the Group’s insurance cover;

¢ defined procedures for the appraisal and anthorisation of capital expenditure; and

@ regular reporting of borrewing and faciiities to the Board.

WT FOODS plc




The Board confirmos thai it has established procedures, which were implemented in April 2001, to improve its

risk management and implement the Turnbull Guidance. In this context, the Board considers risk management
and internal control on a regular basis and the procedures comprise the following key elements:-

@ an annual budgeting and medivm and {ong term planning process;

@ a financial and accounting contrels manual setting out the principles of and minimum standard required
by the Board for effective financial control;

@ arisk management and compliance system incorporating a continuous assessment of business risks to
assure the Board of the adequacy and effectiveness of internal comntrols.

An Audit Committee, which comprised Mr P A Lovegrove, Mr S Bard and Mr M D Morgan has reviewed the
effectiveness of the system of internal financial control from information provided by management and to a
lesser extent by the external auditors. The committee meets at least twice a year and provides com-
munications between the external auditors and the non-executive directors who have full authority to investi-
gate the Group’s affairs. The committee does not consider that there is # need for an internal audit function.

GOING CONCERN

After making enquires, the directors have reasonable expectation that the Group has adequate resources to
continue in operational existence for the foreseeable future. For this reason, they continue to adopt the going
concern basis in preparing the financial statements.

REMUNERATION REPORT

The Remuneration Committee is currently chaired by Mr P A Lovegrove and comprises the non-executive
directors. Its principal function is to determine the specific remuneration, benefits and terms of employment of
the executive directors, and meets as appropriate and at least once a year. The Committee endeavours to offer
competitive remuneration packages which are designed to attract, retain and motivaie executive directors of the
highest calibre and which are reviewed annuaily.

Remuneration for executives comprises basic salary, performance related bonus, pension benefits and other
benefits in kind. The executive directors, in common with other senior staff in the Group, have been allotted
Deferred Shares under the company’s Share Incentive Scheme, which are convertible into Ordinary Shares, after
a given period, upon the attainment of certain performance criteria. Following the approval of the financial
statements for the year ended 31 March 2000 by the sharcholders, the performance criteria have been satistied
and the Deferred Shares have become convertible into Ordinary Shares on a one for one basis. In addition, the
new Unapproved Share Option Scheme seeks to reward executives by granting options over Ordinary Shares
which are exercisable after the satisfaction of appropriate performance criteria (nots 22).

The executive dircctors each have service agreements with the company, which can be terminated by the
company giving one year's notice. The non-executive directors have service agreements and their remuneration
is determined by the executive directors.

Details of directors’ remuneration and directors’ sharé options are shown below and on page 12, and the
directors’ holdings of Deferred Shares are disclosed in the Directors” Report.

DIRECTORS’ EMOLUMENTS

Summary
2601 2000
£000 £1000
Executive directors’ emoluments 653 494
Non-executive directors’ emoluments 88 85
Pension contributions 48 46
73¢ 625

WT FOODS plc | 11




12

DIRECTORS® EMOLUMENTS CONTINUED

Analysis
2001 Total
Performance emoluments 20060 2000
Saiaries related Total Pension and pension Total Pension
and fees bomus  Benefits emoluments contibutions  contributions emoluments contrbutions
£000 £000 £7000 £000 £000 £000 £000 £1000
Executive directors
K J Stott 136 40 9 185 14 199 138 13
R J Gardand 136 40 9 185 14 199 138 10
I E Brennan 105 26 11 142 10 152 109 10
E CV Shaw 106 25 10 141 10 151 169 10
Non-executive directors
P A Lovegrove 23 - - 23 - 23 23 -
S Bard 18 - - 18 - 18 18 -
M D Morgan 28 - - 28 - 28 27 -
G K Noon 19 - - 19 - 19 17 -
Total 571 131 39 T41 48 789 579 46

The company contributes to the defined contribution pension schemes of each of the executive directors.
Directors’ emoluments shown above {excluding pension contributions} include £185,000 paid to the highest paid -
director (2000: £138,000).

Approved Share Option Scheme

Details of the share options available to the directors under the Approved Share Option Scheme are st out below:

Number of Options
at 1 April 2000 Exercise

and 31 March 2041 Price Exercise period
K1 Stor 96,000 29.8p 1 Aung 1999 - 31 Jul 2006
R J Garland 90,060 29.8p 1 Aeg 1999 - 31 Jul 2006
I E Brennan 904,000 29 8p 1 Aug 1999 - 31 Jul 2006
ECV Shaw 16,216 37.0p | May 1995- 30 Apr 2002
5,251 38.1p 1 Aug 1996 - 31 Jul 2003

9,539 35.3p 1 Jan 1998- 31 Dec 2004
18,974 38.5p 1 Jul 1998 - 30 Jun 2005
40,000 29.8p 1 Aug 1999 - 31 Jul 2006
90,000
Total 360,000

Unapproved Share Option Scheme
Details of the share options available 1o the directors under the Unapproved Share Option Scheme are set out below:

Number of Options

Nuamber of Options 1 April 2000E:rercise
Granted and 31 March 2001 Price Exercise period
K J Stoet 700,000 706,000 Sdp 1 Feb 2002 - 31 Jan 2009
R J Garland 700,000 700,000 54p 1 Feb 2002 - 31 Jan 2009
1 E Brennan 700,000 - 740,000 Sdp 1 Feb 2002 - 21 Jan 2009
ECYV Shaw 700,000 700,000 54p 1 Feb 2002 - 31 Jan 2009
Total 2,800,000 2,800,000

The quoted price of the company’s ordinary shares at 31 March 2001 was 36 pence and during the year the quoted
price ranged between 27 1/2 pence and 52 pence.

DIRECTORS’ INTERESTS IN CONTRACTS

At 31 March 2001, Mr Noon had a beneficial interest in the deferred comsideration of £5,906,250 (2000:
£7,500,000) relating to the acquisition of Noon Group ple. During the vear ended 31 March 2001, Mr Noen has
received interest of £247,000 (2000: £83,000) from his beneficial holding of the First and Second Tranche Loan
Notes.

In addition to the above, an amount of £120,000 (2000: Nil) has been paid to Noon Consuftancy Limited during
the year, a company in which Mr Noen has a 50% interest. At 31 March 2001, £30,000 was owed by the Group
to that company. With the exception of Mr Noon's interests above, no director has had a material interest in any
contract with any Group company other than service coniracts.

WT FOODS pic




Year ended 31 Mamh 2001

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
The directors are required by law to prepare financial statements for each financial year which give a tue and
fair view of the state of affairs of the company and of the Group, and of the profit or loss of the Group for the

period.
In preparing those financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any materjal departures
disclosed and explained in the financial statements; and

prepare the financiai statements on the going concern basis unless it is inappropriate to presume that the
Group will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the company and the Group and to enable them to ensure that the financial
statements comply with the Companies Act 1985. They are also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

WT FOODS plc
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"DE_PE-ND_E‘ T A”‘JDITORS REPORT

o, the members of W“ ‘Foods 32l "

We have audited the financial statements of WT Foods ple for the year ended 31 March 2001 on pages 15 to
34. These financial statements have been prepared under the accouniing policies set out therein.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The directors’ responsibilities for preparing the Annual Report and the financial statements in accordance with
applicable law and the United Kingdom Accounting Standards are set out in the Statement of Directors’
Responsibilities.

Qur responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements, United Kingdom Auditing Standards and the Listing Rules of the Financial Services Authority.
We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1985. We also report to you if, in our opinien, the directors’
report is not consistent with the financial statements, if the compary has not kept proper accounting records,
if we have not received all the information and explanations we require for our audit, or if information
specified by law or the Listing Rules regarding directors’ remuneration and transactions with the company and
other members. of the Group is not disclosed.

We review whether the Corporate Governance statement on pages 10 to 12 reflects the Group’s compliance
with the seven provisions of the Combined Code specified for our review by the Listing Rules, and we report
if it does not. We are not required to consider whether the Board’s statements on internal control cover all risks
and controls, or form an opinion on the effectiveness of the Group’s corporate governance procedures or its
risk and control precedures.

We read the other informatior contained in the Annual Report and consider whether it is consistent with the
audited financial statements. This other information comprises only the Directors’ Report, the Chairman’s
Statement, the Chief Executive’s Review and the Corporate Governance Statement. We consider the
implications for our report if we become aware of any apparent misstatements or material inconsistencies with
the financial statements. Our responsibilities do not extend to any other information.

BASIS OF AUDIT OPINION

We conducted our audit in accordance with United Kingdom Auditing Standards issued by the Auditing
Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial statements, and of whether the
accounting policies are appropriate to the Group's circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit 5o as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overal] adequacy of the presentation of information in the financial
statements.

OPINION

In our opinion the financial statements give a true and fair view of the state of affairs of the company and of
the Group as at 31 March 2001 and of the Group’s profit for the year then ended and have been properly
prepared in accordance with the Companies Act 1985.

BDO STOY HAYWARD D% _( HEE v@
BACUP
CHARTERED ACCOUNTANTS /

REGISTERED AUDITORS
18 JUNE 2001
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Continuing

Operations Acquisittons
2001 2001 2001 2000
Notes £1000 £7000 £000 £
Turnover 2 195,559 14,572 120,131 ©1.399
Operating profit before
goodwill amortisation 11,529 829 12,358 | | 10,558
Goodwill amortisation (2,345) (365) 2,710) | (2,364)
Operating profit 2 9,184 464 2,648 8,194
Interest receivable and similar income 4 19 34
Interest payable and similar charges 4 (2,550) (1.629)
Profit on ordinary activities
before taxation 5 7,117 6,619
Taxation on profit on ordinary activities 7 (2,249 (2,583)
- Profit on ordinary activities
) after taxation 4,168 4,036
Equity minority interest {12) 2%
Profit for the financial year
attributable to shareholders 4,156 4,013
Dividends 8 (1,141 (2.814)
Retained surplus for the year 26 3,015 1,199
Earnings per share 9
- basic 2.73p 2.64p
- adjusted 4.51p 4.19p
- diluted 2.70p 2.536p
- adjusted diluted 4.46p 4.07p
Dividend per share 0.75p 1.85p

STATEMENT OF TOTAL RECOGNISED
GAINS AND LOSSES

Year ended 3i March 2001

2001 2000
Note 000 £000

Profit for the financial vear 4,156 4,013

Prior year adjustments 27 (232)

Total gains and losses recognised

since last annual report 3924
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Nates £%gg[ll £2'%
Fixed assets
Intangible assets 10 51,520 44,417
Tangible assets 11 18,086 19,735
69,606 64,152
Current assets
Stocks 14 9,243 6,623
Debtors 15 20,812 12,846
Cash at bank and in hand 1,323 217
31,378 19,686
Creditors (amounts falling due within one year) 16
B;':mk and other borrowings . 16,627y  (4,426)
Other borrowings - convertible {2,563) -
Other creditors (1%8,864) (15,216)
(39,054) (19.642)
Net current (labilities)/assets (7,676) 44
Total assets less current liabilities 61,930 64,19
Creditors (amounts falling due after more than one year) 17
Bank and other borrowings (12,531) (15311}
Other borrowings - converiible (2,437 {5,000
Other creditors (250) -
(15,218) (20.311)
Net assets 46,712 43 885
Capital and reserves
Called up share capital 21 38,056 38,043
Share premium account 23 15372 15,369
Other reserves 25 8,876 6,876
Profit and loss account 26 (13,593 (16.608)
Shareholders’ funds (including non-equity) 28 46,711 43,680
Equity minority interest 1 205
Total capital employed 46,712 43,385

APPROVED BY T OARD ON 18 JUNE 20061
KJSTOTT
2




Notes w0 fum
Fixed assets
Tangible assets 11 206 220
Investments 13 72916 09,274
73,122 69,494
Current assets
Debtors 15 22,916 16,420
Cash at bank and in hand 1,281 -
24,197 16,420
Creditors (amounts falling due within one year) 16
Bank and other borrowings (15,356) (5.427)
‘)FT\' Other borrowings - convertible (2,563) -
Other creditors (1,009) (2,687)
(18,928) (8,114
Net current assets 5,269 8,306
Total assets less current liabilities 78,391 77,800
Creditors (amounts falling due after more than one year) 17
Bank and other borrowings (13,198)  (12,700)
Other borrowings - converiible {2,437) (5,000
Other creditors {(730) (480)
(14,278) (18,180
Net assets 64,116 539,620
3;_:) Capital and reserves
Called up share capital 21 38,056 38,043
Share premium account 23 15,372 15,369
Revaluation reserve 24 1,049 1,049
Other reserves 25 193 193
Profit and loss account 26 9,446 4,966
Shareholders’ funds (including non-equity) 28 _ 64,116 59,620

~  DIRECTORS—
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2001

2000

Notas 27000 £9000
Net cash inflow from operating activities 30 10,27% 10,595
Returns on investments and servicing of finance
Interest received 23 65
Interest pajd 2,221y  (1,24D)
Hire purchase and finance lease interest (324) (369)
(2,522) (1,545)
Tax paid (2,086) {2,499
Capital expenditure and financial investment
Purchase of tangible fixed assets 2930 (1,619
Proceeds on disposal of tangible fixed assets 3,442 201
51 (1.418)
Acquisitions and disposals
Acquisitions of subsidiary undertakings 34/35 (4,057) 68
Net bank balances acquired with subsidiary undertakings 34 243 -
(5,814) 68
Equity dividends paid (2,814) {2,662)
Net cash (outflow)/inflow before financing (3,046) 2,539
Financing
Issue of share capital (net of expenses) 16 4
Bank loan advanced 17,592 -
Bank ioan repaid (12,774) {1.834)
Loan notes redeemed (1,569) -
Capital clerment of finance lease payments 32 (1,766} (2,101
Net cash inflow/ (outflow) from financing 1,499 (3.931)
Decrease in cash 31 (1,547) (1,392)
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1 STATEMENT OF ACCOUNTING POLICIES

(a) Accounting Convention
The accounts have been prepared using the historical cost convention of accounting, modified by the revaluation
of certain fixed assets, and have been prepared in accordance with applicable accounting standards.

(b) Basis of Consolidation

Group accounts have been prepared in the form of consolidated accounts mcorporating those of the parent
company and all of its subsidiary undertakings. Results of subsidiary undertakings acquired are included from
the date of acquisition. The separable net assets of subsidiary undertakings acquired are included in the Group
accounts at their fair value to the Group as at the date of acquisition, As permitted by Section 230 of the
Companies Act 1985, a separate profit and loss account for-ihe parent company is not presented.

{¢) Goodwill and Intangible Fixed Assets

Goodwill acquired, representing the difference between the fair value of the net assets acquired and the total costs
of acquisition, is capitalised as an intangible asset and amortised. The goodwill is being amortised over a peri-
od of 20 years, which is estimated to be the useful life of the asset. As permitted by FRS 10, the Group has not
applied the accounting policy to geodwill already written off against reserves in previous years. This goodwill
will be charged to the profit and loss account on the subsequent disposal of the related business.

(d) Fixed Asset Investments

Investments in subsidiary undertakings are stated at cost or directors’ valuation.

The cost of the subsidiary undertakings comprises the aggregate of cash comsideration, costs, and the nominal
value of shares issued. Costs include attributable overheads of the company incidental to each acquisition.

(e} Fixed Assets

Tangible fixed assefs are stated at cost less depreciation. Depreciation is provided at rates calculated to write off
the cost, less the estimated residual value, of each asset on a straight line basis over its expected useful life as
follows:

Freehold land NiL.

Freehold buildings 2% per annurm.

Leasehold premises Over the term of the lease.
Plant and machinery 10% - 20% per anaum.
Motor vehicles 20% - 25% per annum.

(f) Stocks

Stocks have been valued at the lower of cost and net reatisable value. Cost includes the cost of materials, togeth-
er with appropriate costs of production, being direct labour and production overheads.

{g) Deferred Taxation

Provision for deferred taxation arising from timing differences between the treatment of certain items for
taxation and accounting purposes, and the revaiuation of cerrain fixed assets, is only made where there is
reasonable evidence that such deferred taxation will be payable in the foreseeable future.

(h) Leased Assets

Motor vehicles and plant subject to finance leases and hire purchase contracts are shown as fixed assets and
depreciated as indicated above. The corresponding liability for the capital elernent is recorded as a foan and the
interest element, which is calculated on the basis of the amount of loan outstanding, ts charged against income
over the primary lease period.

Rentals paid under operating leases are charged against profits on a straight line basis over the lease term.
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1 STATEMENT OF ACCOUNTING POLICIES CONTINUED

(i) Foreign Currencies
Monetary assets and liabilities expressed in foreign currencies are translated into sterfing at the rates of exchange
ruling at the balance sheet date. All exchange differences are taken to the profit and loss account.

(j) Turnover
Turnover, which is all derived from the United Kingdom, represents the amount receivable, excluding value
added tax, from the Group’s food manufacturing and distribution activities.

(k) Pension Costs
The Group operates defined contribution pension schemes for employees of Group undertakings and all pension
costs have been charged to the profit and loss account as incurred.

{I) Group Incentive Scheme

In accordance with UITF Abstract 17 (Employee share schemes), an amount has been charged against the profit
and loss account for the notional cost of the deferred shares issued under the Group incentive scheme.

The notional cost is the difference between the market value of the ordinary shares and the subscriptien price
of the deferred shares at their date of issue. The cost is charged to the profit and loss account over the period of
measurement of the relevant performance criteria, An equivalent amount is credited to other reserves.

(m) Financial Assets and Liabilities
Short term debtors and creditors have not been treated as financial assets and Habilities for disclosure purposes.
The Group does not hold or issue derivative financial instruments for trading purposes.

2 ANALYSIS GF TURNOVER AND UPERATING PROFIT

2001 2000
Continuing 2601 as restated
Operations Acquisitions 2001 {note 27)
000 £7000 £'000 £000
Turnover by Geographical Area:
United Kingdom 100,852 13,917 114,769 87,772
Europe 3,382 621 4,003 3.287
Rest of the World 1,325 34 1,359 340
Total turnover 105,559 14,572 120,131 91,399
Cost of sales (72,300) (9,795) (82,095) (62,4200
Gross profit 33,259 4,777 38,036 28,979
Distribution costs (7,307) {2,188 (9,495) (5,570)
Administrative expenses
- Other administrative expenses (14,423) (1,760) (16,183) (12.851)
- Goodwill amortisation (2,345) {365) (2,719) (2,364)
Operating profit 9,184 464 9,648 8.194
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3 SEGMENTAL ANALYSIS

The net assets atiributable to each activity excluding intra-group balances are as follows:

2001 2000
£0600 £7000
Parent company (29,517) (25,233)
Food manufacturing and distribution 76,229 69,118
46,712 43,885
4  NET INTEREST
2001 2000
Interest Receivable and Similar Income £'000 £000
Bank and other interest 19 34
2001 2000
Interest Payable and Similar Charges £000 £7000
On bank loans and overdrafis 1,485 937
On other loans repayable wholly within five vears. 756 323
Bire purchase and finance lease interest 309 369
2,550 1,629
5§ PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
2001 2000
is stated after charging/{crediting): £'000 £000
Depreciation of owned assets 1419 1,110
Depreciation of leased assets 959 1,084
Goodwill amortisation 2,710 2,364
Operating lease rentais
- land and buildings 1,282 1.132
- other 1,038 464
Rent receivable (187) (158)
Auditors’ remuneration
- audit services 94 76
- non audit services 35 15
Provision for group incentive scheme - 69

In addition to the above, there were other payments 10 BDO Stoy Hayward of £111,000 (2000: nil} in respect of

acquisitions.

Audit fees in respect of the company were £25,000 (2000; £23,600).

]
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6 EMPLOYEES
(a) Staff costs

2001 2000
£7000 £'000
Wages and salaries 17,515 13,184
Soctal security costs 1,546 1,192
Other pension costs 312 234
19,373 14,610
Details of directors’ remuneration are given in the Remuneration Report on pages 11 and 12.
(b} The average number of persons empioyed by the Group was: 2001 200
Number Number
Production 886 796
Selling and adminisiration 263 129
1,149 925
7 TAXATION ON PROFIT ON ORDINARY ACTIVITIES
2001 2000
£7000 £000
UK current taxation
Carporation tax charge 2,962 2,643
Adjustment for previous years 1% (60)
2948 2,583

note 27.

2000; £212,000).

Had fuli provision been made for deferred tax, the tax charge for the year would have increased by £49,000

The corporation tax charge for 2000 has been reduced by £10,000 due to the prior year adjustment disclosed in

The resultant overall rate of tax is higher than the standard rate of corporation tax applicable to the Group because the

amounts written off goodwil} are not allowable for corporation tax purposes.

8 DIVIDENDS

2001 2000

£7000 £'000

Interim paid - 0.73p per share {Z000: 0.75p} 1.141 1141
Final proposed - nil per share (2000: 1.1p) - 1,673
1,141 2,814

9 FARNINGS PER SHARR

Basic earnings per share has been calculated on profits of £4,156,000 {2000: £4,013,000 after restatement) and a
weighted average number of shares in issue duning the year of 152,192,416 (2000: 152.151,124).

An adjusted earnings per share calculation, based vpon the results before goodwill amortisation, has been calculated in

order to provide a betrer understanding of the underiying trading performance of the Group.

Diluted earnings per share has been calculated on profits of £4,156.000 {2000: £4,013,000 after restatement) and a
weighted average number of shares of 153,966,565 (2000: 156,625,907). In addition, an adjusted diluted earnings per

share calculation, based upon the resuits before goodwill amortisation, has been included.
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9  FARNINGS PER SHARE CONTINUED

Adjusted Adjusted
Basit  Adjusied Dituted Diluted Basik  Adjusied Dituted Difuied
2061 2001 2001 2001 2000 2000 2000 2000
£000 £000 £000 £060 £'000 £000 £000 £000
Earnings adjustments
Profit for the financial vear
atlributable to shareholders 4,156 4,156 4,156 4,156 4,013 4,013 4,013 4,013
Goodwill amortisation 2,710 - 2,714 2,364 - 2,364
4,156 6,866 4,156 6,566 4,013 6,377 4,013 6,377
Number of shares {thousands) 182,192 152,192 153966 153,966 152,151 152,151 156,626 156,626
Earnings per share (pence) 2.73p 4.51p 2.70p 4.46p 2.64p 4.19p 2.56p 4.07p
Number of shares {thousands}
Basic weighied average number
of shares 152,192 152,192 152,151 152,151
Dilution arising from options
under the
- Approved Share Option Scheme 114 14 338 338
o~ - Group Incentive Scheme 1,660 1,660 3,133 3,153
\T ) - Convertible Second Tranche
Loan Notes - 982 984
Diluted weighted average number
of shares 153,966 153,966 156,626  136.626
10 INTANGIBLE FIXED ASSETS
Net book
Cost Amortisation Value
£'000 £000 £000
Goodwill - Group
At 1 April 2000 47,340 (2,923) 44,417
Additions {nctes 34 and 353) 9,813 - 9,813
Amortisation for the year - 2,710 (2,710)
At 31 March 2001 57,133 (5,633) 31,520
11 TanGBLE FIXED ASSETS
Group Land and buildings
Long Short Plant and Motor
Freeheld igasehoid leasehold machinery vehicles Total
£000 £000 £'000 £000 £'000 £000
Cost
At 1 April 2000 3,534 939 2,803 18,056 1,547 28,879
Additions 127 11 75 2,935 787 3,935
Acquisitions of subsidiaries - - 14 214 134 362
Disposals (2,475%) - (1,098) (498} 4,071)
At 31 March 2001 3,186 950 2,892 20,107 1,970 29,165
Depreciation
At 1 April 2000 512 87 508 7435 602 9,144
Charge for the year 71 21 160 1,735 391 2378
Acquisitions of subsidiaries - - i 123 33 159
Disposals (119) - - (256} (287) {(662)
At 31 March 2001 404 08 269 9,037 741 11,019
Net Book Value
At 31 March 2001 2,722 842 2,223 11,07¢ 1,229 18,086
At 31 March 2000 5,022 852 2,295 10,621 945 19,735

At 31 March 200, fixed assets with a net book value of £4.581,000 (2000: £6,376,000) were held under finance leases
and hire purchase agreemeﬁts.
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11 TANGIBLE FIXED ASSETS CONTINUED

Parent Company

Plant and Motor
machinery vehicies Total
£7000 £7600 £000
Cost
At | April 2000 i07 229 336
Additions 4 90 94
Disposals - (42 (42}
At 31 March 2001 111 277 - 388
Depreciation
At 1 April 2000 39 57 116
Charge far the year 21 65 86
Disposals - (20) (20}
At 31 March 2001 80 102 182
Net Book Value
At 31 March 2001 3 175 206
At 31 March 2000 48 172 220
At 31 March 2001, fixed assets with a net book valae of £175,000 (2000: £172,000) were held under finance leases
and hire purchase agreements.
12 CapITAL COMMITMENTS
Parent Parent
Group Group Campany Company
2001 2000 2001 2000
£000 £°000 £00 £1000
Capital expenditure contracted for but not provided 1,279 829 - -
13 FIXED ASSETS - INVESTMENTS
Parent
Company
2001
£°000
Investment in subsidiary undertakings
Cost or valuation
Ar | April 2000 69.638
Acquisitions 3,642
At 31 March 2001 73,280
Provision for diminuticn in vahee
At 1 April 2000 and ar 31 March 2001 (364)
Net Book Value
Stated at cost ’ 68,592
Stated at 1993 valuation 4,324
At 31 March 2601 ' 72,916
At 31 March 2000 69,274

The historical cost of investments in subsidiary undertakings at 31 March 2001 was £72,204,000 (2000: £68,562,000).
Details of the company’s principal subsidiary undertakings are given in note 37,

On 4 December 2000, the company acquired the 5% minority interest in Chadha Oriental Foods Limited (“Chadha™) for
£521,000.

The company has an option to purchase the 5% minority interest in Rio Pacific Food Services (Holdings) Limited
(“RPFSH™ held by Mr H S Werter at any time after 14 April 2004 based on a multiple of 8.4 times 5% of the profit
before tax of Funnybones and RPESH for the year ended 31 March 2003 subject to a2 maximum consideration of
£2,500,000. The company also has an option to acquire the 1% minority interest in RPFSH held by Mr R P Kane at any
tfime after 14 April 2003 to be satisfied by cash of £75.000 or WT Foods plc ordinary shares to the vaiue of £75,000
based on the mid market price of such shares as at 4 May 2000.
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14 Stocks

Group Group
2001 2000
£000 £000
Raw materials 2,914 . 2,376
Work in progress 160 120
Finished goods 6,169 4,127
9,243 6,623
15 DEBTORS
Parent Pareat
Group Group Company Company
2001 2000 2001 2000
£000 £:000 £000 £7000
Trade debiors 17,698 10,936 - -
Other debiors 608 572 1905 82
Amounts owed by subsidiary undertakings - - 21,197 16,185
Corporation 1ax recoverable 1,116 a4 1,116 -
. Prepayments and accrued income 1,390 1,254 498' 153
@ 20,812 12,846 22,916 16,420
All amounts are receivable within one year.
16 CREDITORS (AMOUNTS FALLING DUE WITHIN ONE YEAR)
Group Parent Parent
Group 2000 Company Cowmpany
2001 {as restated) 2001 2000
£600 £000 £7900 000
Bank loans and overdrafts (note 19) 6,002 2,195 10,367 4,706
Loan Notes (note 17):
Guaranteed Redeemable Loan Notes 2005 4,000 650 4,000 650
Guaranteed Redeemable Loan Notes 2006 %06 - 906 -
Convertivle Redeemable Loan Notes 2007 2,563 - 2.563 -
Guaranteed Redeemable Loan Notes 2007 4,252 - - -
Hire purchase and finance lease creditors (note 19} 1,467 1,581 83 71
Amounts due to subsidiary undertakings - - - 125
Trade creditors 13,587 9,361 608 166
Other creditors 82 103 - -
Corporation tax 2,830 1,743 ; 451
Other 1axes and social security costs 667 439 82 53
Accruals 2,698 1,897 319 214
Proposed final dividend (note 8) - 1.673 - 1,673
39,054 19,642 18,928 8114
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17 CREDITORS (AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR)

Parent Purene

Group Group Company Company

2001 2600 2001 2000

£000 £000 £000 £1000

Bank loans (note 19) 11,101 7.437 11,101 6,831
Loan Notes:

Guaraniced Redeemable Loan Notes 2005 - 3,350 - 3,350

Guaranteed Redeernable Loan Notes 2006 - 2,475 - 2,475

Convertible Redeemabte Loan Notes 2007 2,437 5,000 2,437 5,000

Deferred consideration 250 - 250 -

Hire purchase and finance [ease creditors {ncte 19) 1,430 2,049 7 44

Amounts owed to subsidiary underiakings - - 480 480

15,218 20,311 14,275 18,180

Guaranteed Redeemable Loan Notes 2005

The Guaranteed Redeemable Loan Notes 2005 (“the Eghoyan Loan Notes”) were issued on the acquisition of Eghovan's
Pitta Bakery Limited. The Eghoyan Loan Notes are redeemable on 30 January 2005, but may be redecmed, in part, at
an earlier date with the agreement of the company and the holders of the Eghoyan Loan Notes. The Eghoyan Loan Notes

are guaranteed by National Westminster Bank pic (“Nat West”) and bear interest at Nat West base rate.

Deferred Consideration for the Noon Group

The deferred conrsideration for the Noon Group comprises:

{a) First Tranche Loan Notes:

Guaranteed Redeemable Loan Notes 2006 (“First Tranche Loan Notes™ of £2.5 million were issued in July 1999
foltowing the determination of the adjusted profits of Noon Group in respect of the three months ended 31 March 1999,

The First Tranche Loan Notes have been guaranteed by Nat West and are repayable a1 the option of the holder six
months after their issue. The First Trapche Loan Notes bear interest at Nat West base rate. The First Tranche Loan Notes
were fully redeemed in April 2001 by utilising the medinm-term syndicated loan facility from Nat West and Rabobank
Internaticonal.

{b) Second Tranche Loan Notes:

Convernible Redeemable L.oan Notes 2007 (“Second Tranche Loan Notes™) of £5 million were issued in September
2000 following the determination of the adjusted profits of the Noon Group in respect of the year ended 31 March 2000.

The Second Tranche Loan Notes are convertible into ten mullion ordinary shares of 25p each at the optior of the hold-
erat any time up © nine months after their issue. Any of the Second Tranche Loan Notes which have not been converted
into ordinary shares may be redeemed at any time up to seven years after their date of issue. In a Supplemental
Agreement dated 3 May 2000, Mr G K Noon agreed that he shall defer his right to redeem his Second Tranche Lean
Notes for cash at least until June 2002. The Second Tranche Loan Notes are unsecured and bear interest at Nat West
base rate from 1 July 2000,

Guaranteed Redeemable Loan Notes 2007

Guaranteed Redeemable Loan Notes 2007 (“The Rio Pacific Loan Notes™) were issued by Rio Pacific Food Services
(Holdings) Limited on the acquisition of Rio Pacific Food Services Limited. The Rio Pacific Loan Notes are redeemable
on 3 May 2007, but may be redeemed, in part, at any time prior to 3 May 2007 at the option of the holder. The Rio
Pacific Loan Notes are guaranteed by Nat West and bear interest at Nat West base rate.
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18  PROVISION FOR L1ABILITIES AND CHARGES

Deferred Taxation
Deferred taxation is only provided to the extent that, in the opinion of the directors, a liability will crystallise in the
foreseeable future. The potential Hability at 31 March 2001, for which provision has not been made, is as follows:

Parent Pareni

Group Croup Company Company

2001 2000 2001 3000

2008 L7000 £000 £7000

Accelerated capital allowances 1,548 1,493 - -
Other timing differences 8y CY - -
1,540 1,491 - -

Revaluation of tangible fixed assets - 508 - -
1,549 1,999 P -

At 31 March 2001, there were unutilised trading losses available 1o be carried forward by the parent company of
approximately £32,000 (2000: £32,000).

19 BoORROWINGS

Parent Parent

Group Grroup Company Company
i 2001 2000 2001 2000
£900 £000 £'000 £400

{a) Obligations under hire purchase and
finance leases

These are repayable as follows:

Iat one vear or less or, on demand 1,467 1.581 83 71 ‘
In more thai one year but not more than two years 1,070 1,061 7 44 :
In more than two years but not more than five years 360 988 - - :

2,897 3,630 20 115 '

(b) Bank [eans and overdrafts

These are repayable as follows: H

In one year or less or, on demand 6,002 2,195 10,367 4,706

In more than one year but not more than two vears 3.849 2,168 3.849 1,980 3

In more than two years but not more than five years 6,887 3,269 6,887 4.851

In more than five years 365 - 365 -
17,103 9,632 21,468 11,537 !

{¢) Loan Notes

These are repayable as follows:

In one year or less or, on demand 11,721 630 7,469 630
In more than one year but not more than two years 2,437 5700 2,437 5,700
In more than two years but not more than five years - 3,739 - 3,739
In more than five years - 1,386 - 1,386

14,158 11475 9,906 11,475
Total Borrowings 34,158 24,737 31,464 23,127

On 4 May 2000, the Group replaced its existing bank facility with a new £30.0 million medium term syndicated bank
facility with Nat West and Rabobank International, which is repayable over seven years and bears interest at 1.5% over
Nat West base rate. The facility refinanced the existing bank loans and the Noon Group and Eghoyan Loan Notes. The
facility also provided funds for the acquisitions of subsidiaries (note 34}.

Hire purchase and finance leases are secured against the assets to which they relate (note 113, The bank loans and
overdrafts are secured by fixed and floating charges over the assets of the Group. The Loan Notes ate unsecured but are,
in part, guaranteed by Nat West {note 17). The interest rates applicable to the Loan Notes are given in note 17.
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20 TFINANCIAL COMMITMENTS

The Group is committed to the following annual payments under operating leases, which expire as follows:

Land and Land and
baildings buildings Other Other
2001 2000 2001 2000
E1000 £000 £100 £000
Within 1 year - L 21
Between 2 and 5 years 209 163 835 362
After 5 years 1,889 396 - -
2,098 1,059 841 383
21 CariEp Ur SHARE CAPITAL
Group Group
and Parent and Parent
Company Company
2001 2000
Authorised: £1000 £600
220,386,088 (2000: 220,386,088) ordinary shares of 25p each 55,097 55,097
6,957,280 non-voting deferred convertible redeemable shares of
0.05p each (non-equity) 3 3
55,100 55,100
Issue Price Nominal Value
Number (pence) £
Allotted and fully paid:
Ordinary shares of 23p each
At 1 April 2000 152,159,731 - 38,040
Exercise of share options - 10 Juiy 2000 10,000 38.3p 3
- 10 July 2000 30,000 29.8p 7
- 14 November 2000 10,000 30.0p 3
At 31 March 2001 152,209,731 38,053
Issue Price Nominal Value
Number {pence) £'000
Non-veting deferred convertible redeemable
shares of (.03p each (non-equity)
At § April 2000 6,957,280 3
Conversion 14 November 2000 {10,000y - -
Cancellation of shares on employees leaving (223,500 - -
At 31 March 2001 6,723,780 3
Total allotted and fully paid 38,056
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21 CaLLED UpSHARE CAPITAL CONTINUED

Deferred Shares

The Group Incentive Scheme was established in 1997 to enable directors and full-time employees within the Group to
acquire by subscription or purchase Deferred Shares which are convertible into ordinary shares upon the attainment of
certain performance criteria by the Group. In January 1999, the Remuneration Committee decided that no further
Deferred Shares would be issued under this scieme. The rights of the Deferred Shares can be summarised as follows:

{a) Conversion

The Deferred Shares became convertible upon publication of the Group acceunts for the year ended 31 March 2000,
subject to achievement of the performance criteria over the four years to that date (‘the Performance Peried’) and as
provided in the Articles of Association,

The price to be paid on conversion of Deferred Shares shall be the sum of 27p per ordinary share or such figher sum
as may be specified in the terms of issue of the Deferred Shares.

On the basis of the results for the period ended 31 March 2000, the performance criteria have been satisfied and fuil
conversion can take place on the basis of one ordinary share for every Deferred Share held,

The latest possible date for conversion will be 31 March 2002. After that date, the company may buy in the Deferred
Shares at par.

(b) Voting rights and income

Deferred Shares carry no voting rights and no dividend entitlement although class consents will be required in the case
of variations to the rights attaching to a particular class of Deferred Share.

{¢) Capital

The holders of the Deferred Shares are oniy entitled to repayment of the nominal amount of the shares on the return of
any capital on liquidation or otherwise.

22  SHARE OPTION SCHEMES

Approved Share Option Scheme

The Approved Share Option Scheme was established in 1992 and enables the Board to grant options to certain
directors and employees in accordance with the tules of this scheme, which has received Inland Revenue approval.
The Approved Share Option Scheme was frozen as regards the grant of further opticns, following the introduction
of the Group Incentive Scheme. The aptions outstanding at 31 March 2001 were as foilows:

Number of ordinary

shares of 25p each Price per share Exercise period
43,242 37.0p 1 May 1995 - 30 Apr 2002
10,502 38.1p 1 Aug 1996 - 31 Jul 2003
20,000 42.7p 1 Feb 1997 - 31 Jan 2004
44,412 353p I Jan 1998 - 31 Dec 2004
96,844 38.5p 1Jul 1998 - 30 Jun 2005
530,000 29.8p 1 Aug 1999 - 31 Fui 2006
745,000
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22  SHARE QOPTION SCHEMES CONTINUED

Unapproved Share Option Scheme

The Unapproved Share Option Scheme was introduced following the Extraordinary General Meeling held on
11 January 1999 and the Board may grant options to executive directors and fuil-time empioyees, subject to the
agreement of the Remuneration Committee. The Unapproved Share Option Scheme will continue for a period of ten
years.

On 19 January 1999, totai options over 3,730,000 shares were granted to directors and employees when the market
price of the ordinary shares was 54 pence. These options were outstanding at 31 March 2001.

The price per share at which an option may be exercised is determined by the Board but will not be Iess than the
market value of the ordinary shares, or 25 pence whichever is the higher.

Options are normally exercisable after the expiry of three years from the date of the grant of the option, provided that
there has been real growth in earnings per share of at least 2% over and above the increase in the Retail Price [ndex
over a continuous pericd of three years beginning not earlier than the beginning of the financial year in which the
options are granted. An individual’s entitiement in the Unapproved Share Option Scheme is also dependent on, inter
alia, total annual emelumenis and options outstanding under the Approved Share Option Scheme.

23 SHARE PREMIUM ACCOUNT
Group & Parent  Group & Parent

Company Campany

2001 2000

£000 £'000

At 1 April 2000 15,369 13,367

Premium arising on shares allotted 3 2

At 31 March 2001 15,372 15,369
24 REVALUATION RESERVE

Parent

Group Company

£000 £'000

At | April 2000 and 31 March 200! - i,049

25 OTHER RESERVES

Parent

Group Company

£000 £'000

At 1 April 2000 and 31 March 2001 6,376 193

At 3] March 2001, the Group’s other reserves inctuded £6,683,000 relating to the merger reserve (2000: £6,683,000).

26 PROFIT AND L0OSS ACCOUNT

Parent

Group Company

£000 £7000

At 1 April 2000 - as previously reported (16,376) 4,966
Prior vear adjustments (note 27) (232) -
At | April 2000 - as restated (16,608) 4,966
Retained profit for the year 3,015 4,430
At 31 March 2001 (13,593) 9,446

The profit for the vear attributable to the parens company was £5,621,000 (2000: £3,723,000) after crediting intra-group
dividends of £6,650,000 (2000: £6,450,000). Goodwill charged to reserves in respect of retained businesses is
£19,179,000 (2000: £19,179,000).
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27 PRIOR YEAR ADJUSTMENT

Previously, holiday pay was accounted for on a cash basis. The directors have now adopted an accounting policy where-
by provision is made for holidays earned but not taken during the year. This changs in accounting policy has reduced
the operating profits by £23,000 (2000: £33,000) and the profit after taxation by £23,000 (2000: £23,000). Creditors at
31 March 2001 retlect a provision of £365,000 (2000: £342,000) in respect of holiday pay (included within accruals)
and an associated tax recovery of £110,000 (2000: £110,000) {(reflected within the corporation tax liability).

28  RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Group Parent Parent

Group 2000 Company Company

2001 as restated 2001 2000

£000 £7000 £2000 £7000

At 1 April 2000 - as previously reported 43,912 42,408 59,620 56,638
Prior year adjustments (note 27) (232) - - -
At 1 April 2000 - as restated 43,680 42408 59,620 56,638
Profit for the financial year 4,156 4,003 5,021 5,723
Dividends (1,141) (2,814) (1,141) (2,814}
New share capital subscribed 15 4 16 4
Provision for group tncentive scheme - 69 - 69
At 31 March 2001 46,711 43,680 64,116 39,620

Included in the above are non-¢quity shareholders’ funds of £3,000 (2000: £3,000).

2% TONTINGENT LiaBILITIES
Parent Company
At 31 March 2001, the company has guaranteed the apnual rental commitment of a subsidiary undertaking amounting

to £140,000 (2000: £140,000) in the ordinary course of business. Also the company has guaranteed bank and other

borrowings, hire purchase and finance lease agreements of subsidiary undertakings amounting in aggregate to
£2,693,000 (2000: £6,606,000).

@
30 RECONCILIATION OF OPERATING PROFIT T0 OPERATING CASH FLOWS [

Group ,
Group 2000 ]
2601 as restated

£O0 £000 !

Operating profit 9,648 3,194 [
Depreciation of tangible fixed assets 2,378 2,194 !
Goodwill amortisation 2,710 2,364 |
Profit on sale of angible fixed assets (33) 23 2
Provision for group incentive scheme - 69 ;

[ncrease in stocks ) (1,689 (1.497)

Increase in debtors (4,354) (1,396) 8
Increase in creditors . 2,15% 590 :
Net cash inflow from operating activities 10,279 10,595 !
!

:

1

i

|

i
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31  RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DERT

{Group Group
pLCI | 2000
£000 £1600
Decrease in cash in the year ) (1,547 (1,392)
Cash (inflow)/outflow from debt financing (1,483) 3,935
Change in net debt resulting from cash flows (3,030) 2,543
Loans and finance leases acquired with subsidiaries 29) -
Loan notes issued for the acquisition of subsidiary (note 34) (4,252) -
Naw finance leases (1,004) (378)
Movement in net debt in the year (8,315) 1,965
Net debt at 1 April 2000 (24,520) (26,485)
Net debt at 31 March 2001 (32,335) {24,520)
32 ANALYSIS OF {CHANGE IN NET DEBT
At Cash Acquisitions QOther non- AL
1 April 2000 Flow  excluding cash cash changes 31 March 2001
£000 £000 and overdrafts £000 £'000
Cash at bank and in hand 217 1,106 - - 1,323
Bank overdraft - {2,653) - - (2,653)
217 (1,347 - - (1,330)
Debt due within one year (2,845) (3.066) - {9,159) {15,070)
Debt due after one year (18,262) {183) - 4,907 (13,538
Finance leases {3,630) 1,766 (29) (1,004) (2,897)
Total (note 31) (24,320) {3,030) {29) {5,256) (32,835)

33 Major NoN-CasH TRANSACTIONS
During the year the Group entered into finance lease arrangements with a total capital value at the inception of the

leases of £1,004,000 (2000: £578,000) and issued loan notes of £4,252,000 as part consideration for the acquisition
of Funnybones {note 34).

34 PURCHASE OF SUBSIDIARY UNDERTAKINGS

On 4 May 2000, the Group acquired the ordinary share capital of Rio Pacific Food Services Limited (now called
Funnybones Foodservices Limited) (“Funnybones™). The interssi was acquired by Rio Pacific Food Services
(Holdings) Limited (“RPEFSH™) which is 94% owned by the Group.

On 28 October 2000, the company acquired the entre ordinary share capital of Marlin House Trading Company
Limited {“Marlin House™) and The Marketing & Advertising Partnership Limited ("MAP™). As Marlin House and
MAP were purchased from the same group of vendors and they had 4 considerable degree of inter-dependence, they
have been treated as one acquisition in the figures shown.

These acquisitions have been accounted for under the acquisition method of accounting.
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34 PURCHASE OF SUBSIDIARY UNDERTAKINGS continued

Details of these acquisitions are shown below:

Marlin House

Funnybones and MAP Totad
£ £908 £2000
Provisional fair values of separable net assets acquired:
Tangible fixed assets 166 37 203
Stock 314 167 981
Cash at bank (N 250 243
Debtors 1,795 437 2232
Creditors - finance leases 29 - 29
- other {2213 {837) (3,070)
Baook values 326 34 560
Fair value adjustments - stock (50) - (50)
- debtors (100 - (100)
- taxation 100 20 120
Goodwill 6,441 3,067 9,308
Consideration 6,917 3321 10,038
Satisfied by:
Cash (including expenses) 2,665 2,871 5.536
Loan notes issued by RPFSH 4,252 - 4252
Deferred consideration (note 17) - 250 250
6,917 3,121 19,038

The goodwill of £9,508,000 arising on the above acquisitions has been capitalised and is being amortised over 20 years.
The fair value adjustments to stock and debtors represent alignments of accounting policy.

The taxation adjustment relates to the recognition of corporation tax assets,

The subsidiary undertakings acquired during the period contributed £3,000 to the Group's net operating cash flows, paid

£3,000 in respect of interest, paid £38,000 in respect of taxation, paid £41,000 in respect of finance leases and utilised :
|
£69,000 for capital expenditure.

The profits or lesses after faxation of the acquired undertakings for the periods prior to acquisition were as follows:

Profit/(toss) I'

affer tax b

200 i

Funnybones E

From 1 October 1999 to 4 May 2000 (251) i

From 1 October 1998 to 30 September 1999 148 l

Marlin House/MAP I

From 1 January 2000 to 28 Octeber 2000 (108} ;
From ] January 1999 to 31 December 1999 190

35  AcCQUISITION OF MINORITY INTEREST

I
On 4 December 2000, the company purchased the 5% minority interest in Chadha Orental Foods Limited for a i
consideration of £521,000. Goodwill of £305,000 arose on the purchase which is calculated as follows: b

£7000 £(
Minority interest ;
At 31 March 2000 205 ;
Share of profits for the period from 1 April 2000 to 4 December 2000 11 ;%
216 L
Goodwill 305
Cash consideration 521

RESTR T T T

The 95% interest in Chadha was acquired during the year ended 31 March 1998 and the associated goodwill was

written off 10 reserves. The goodwill arising on the purchase of the minority interest is being written off over 17 years
from December 2000,

e PR s P A i i

by
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36 FINANCIAL INSTRUMENTS

The Group’s financial instruments raise finance for the Group’s operations and comprise borrowings, cash and liquid
resources and various items that arise directly from its operations, such as trade debtors and trade crediters, No trading
in financial instruments tock place by the Group during the year ended 31 March 2001 and there were no transactions
in derivatives. Where necessary, the Group has financed its operations by means of borrowings denominated largely in
steriing at variable rates of interest. The interest raies are determined by reference to LIBOR.

The financial assets and liabilities at 31 March 2001 can be summariséd by currency as follows:

Financial liabilities Financial assets
Group Group Group Group
201 2000 2001 2000
£000 £7000 £00) £008
Sterling 31974 24,737 1,006 217
US Dollars 1,580 - 317 -
Other cusrencies 303 - - -
34,157 24,737 1,323 217

At 31 March 2000, Group borrowings at fixed rates of interest totalled £561,000 and the weighted average interest rate
relating to these fixed rate sterling liabilities was 8.95%. The weighted average period over which the interest rates on
the fixed rate financial liabilities is fixed, was 46 months. At 31 March 2000, there was also Deferred Consideration of
£5 million on which no interest was paid during the year then ended, which became interest bearing from 1 July 2000.

At 31 March 2001, the Group did not have any material foreign currency risks and an analysis of the maturity profile
of borrowings is given in note 19,

In the opinion of the directors, there is no material difference between the fair value of the Group's financial
instuments and their book value.

At 31 March 2001, there were undrawn committed borrowing facilities as follows:

Expiry date: £'000
In one year or less 3,543
In more than two years 12,408

15,951

37 PrRINCIPAL SUBSIDIARY (OMPANIES

During the year the principal subsidiary companies, all of which were wholly owned except where stated, were as

follows:

Company Principal activity

Bart Spices Limited Herbs and spices manufacture

Enco Products Limited* Distributor of speciality food

La Mexicana Quality Foods Limited ) Manufacture of Mexican food and bakery products
Chadha Oriental Foods Limited Distributor of Crienital food

Eghovan’s Pitta Bakery Limited Manufacture of speciality breads

Noon Products Limited* Manufacture of chilled and frozen recipe food
Funnybones Foodservices Limited* (94% owned) Distributor of American, Cajun and Tex-mex food
The Marketing and Advertising Parmership Limited Distributor of Caribbean soft drinks

Marlin House Trading Company Limited Distributor of Caribbean beers

* Indirectly owned. ]

Shares in subsidiary companies are represented by ordinary shares, and are directly owned unless otherwise stated.
The principai country of operation for all the above subsidiaries is the United Kingdom and all are registered in
England and Wales.
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Notice is hereby given that the Annuat General Meeting of the Company will be held at the offices of The Chamber
of Shipping, Carthusian Court, 12 Carthusian Street, London, ECIM 6EB on 20 July 2001 at 11.00 a.m. for the

purpose of transacting the following business:

AS ORDINARY BUSINESS

1 To receive and adopt the accounts and reports of the directors and auditors for the year ended 31 March 2001.
2 Tore-elect Mr E C V Shaw as a director.
3 Tore-elect Mr M D Morgan as a director.

4 To re-appoint the auditors, BDO Stoy Hayward, and to authorise the directors to fix their remuneration for the

ensuing year.

As SprCIAL BUSINESS
To consider and, if thought fit, pass the following Special Resolution:

5 In substitution for all existing and unexercised authorities, that the directors of the Company be and are hereby
generally and unconditionally empowered, pursuant to section 95 of the Companies Act of 1985 (“the Act™ 10
allot equity securities {within the mieaning of Section 94 of the Act) in the capttal of the Company pursuant o
all authorities presently conferred upon the directors of the Company so to do under the provisions of Section
80 of the Act as if Section 89 (1) of the Act did not apply to such allotment provided that this power is limited

o:

(a)  the allotment of equity securities in connection with a rights issue in favour of the holders of equity
securities on the regisier of members on a fixed date or dates in proportion to their holdings of such
equity securilies, subject only to such exclusions or other arrangements as the directors of the Company
may consider necessary or expedient to deal with fractional entitletnents or legal or practical probiems

under the laws of, or the requirements of, any regulatory body in any territory; and

(by  the allotment (otherwise than pursuant to sub-paragraph (a) above) of equity securities up to an amount

not exceeding five per cent of the issued share capital for the time being of the Company,

provided that this power shall expire on the date of the next Annual General Meeting of the Company or fifteen
moaths after the passing of this Resolution, whichever is the earlier, save that the Company may before such
expiry make an offer or agreement which would or might require equity securities to be allotted after such
expiry and the directors of the Company may allot equity securities in pursuance of such offer or agreement

after such expiry as if the power conferred hereby had not expired,

BY ORDER OF THE BOARD : WT HOUSE

ALAN MARTIN BESSEMER ROAD
WELWYN GARDEN CITY

SECRETARY HERTFORDSHIRE AL7 1HT

18 JUNE 2001

Notes

1 Any member of the Company who is entitled to vote at the above-mentioned Annual General Meeting may
appoint another person or persons {whether a member or not) as their proxy to attend and, on a poll, to vote on
their behalf.
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Any member of the Company who holds ordinary shares in uncertificated form must be entered on the

Company’s register of members by 6.00 p.m. on [8§ Juiy 2001 to be entitied to attend and vote at the Annual
General Meeting, Changes to entries on the regisier of members after 6.00 p.m. on 18 July 2001 shall be

disregarded in determining the right of any person to attend or vote at the meeting.

To be valid, Forms of Proxy must be lodged with the Company’s Registrars, Connaught St Michaels Limited,
PO Box 30, Cresta House, Alma Street, Luton, Bedfordshire, LU1 2PU by 4.00 p.m. on 18 July 2001.

In the case of a corporation, the Form of Proxy should be executed under its common seal or signed by a duly

authorised officer or attorney of the corporation.

Completion and return of a Form of Proxy will not preclude any member from attending the meeting in person

and voting should they so wish.

The following documents will be available at the registered office of the Company on any weekday (except
Saturday) during normal business hours and at the place of the meeting for a period of fifieen minutes before

the meeting:

{a)  The register of interests of the Company’s directors in the shares of the Company which is maintained
under Section 325 of the Companies Act 1985. S}

(b} A copy of the Company’s contracts of service pertaining to directors with service contracts.
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