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'DEL MONTE FQODS JINTERNATIOHAL LIMITED

DIRECTORS’ REPORT

The Directors are pla::xd to submit their report and the audited Group accounts of
Del Monte Foodo Intiwssetsnal Limited for the 52 weeks ended 27 November 1992.

PRINCIPAL ACTIVITIES

The Group processes pineapple, deciduous fruit, fruit beverages and tomato products
which are marketaed under the "Del Monte” name throughuut Europe, parts of Africa and
the Middle East. The Group also produces and markets other processed food producte.

PROFITS AND DIVIDENDS

The Group’s loss for the period before dividends was £15,765,000 (1991: £16,270,000
profit) which has been transfoerred direct to reserves. Dividends of £865,000 {1991:
nil) were paid to holders of preference shares during the period from rescrves
brought forward. The directors are not proposing any dividends to ordinary
shareholders for the period to 27 November 1992.

PURCHASE OF THE COMPANY BY DEIL MONTE INTERNATIONALE S.A.

On 31 December 1992, the entire issued share capital of the Company, together with
the minority interest in De) Monte Foods Europe Limited, was purchased by Del Monte
Internationale $.A., whose ultimate parent company is Del Monte Royal Holdings
Limited, a company lncoxporated in the Republic of South Rfrica.

Further detalls of this transaction are given in note 21 to the accounts.

Oon 31 December 1992, as part of the purchase of the company, the group borrowings
were fully repald and replaced with new facilities as detailed in note 17.

POST BALANCE SHEET EVENT

Subsequent to the year end the wvalue of the Kenyan shilling deteriorated
significantly. No adjustments have been made to raflect this in the accounts to 27
November 1992 as the deterioration principally took place after the year end.
Further detalls are included in note 34.
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DEL MONTE FOODS INTERNATIONAL LIMITED

DIRECTORS’ HEPORY (continued)
DIRECTORS AND THEIR INTERESITS

The directors in office during the period and up to 28 July 1993 were as follows:

L R Allen (resigned 31 December 1992}
J G Bonnyman {resigned 30 June 1292)

W G Boustred . (appoint=d 31 December 1992)
P J W Brooks {resigned 30 June 1992)

R J Carbonell (resigned 22 February 1993)
P S Danowa (appointed 11 March 1993)
M 1L S de Sousa Oliveira (alternate to W G Boustred) {(appointed 31 December 1992}
N J Diemont (alternate to D Rankin) {appointed 31 December 1992}
C T Elphick {alternate to N F Oppenheimer) (appointed 31 December 1992)
J Fragis (appointed 31 December 1992)
N J Hamway

J Imexman {appointed 31 December 1992)
S Imerman o {appointed 31 December 1992)
V S Imerman (appointed 31 December 1992)
D H B Johnston (appointed 31 December 1952;
H R Levin (appointed 31 December 1992)
N F Oppenhaimer (appointed 31 December 1992)
R A Price {resigned 31 January 1993)
D Rankin {appointed 31 December 1992)
R S Robertson . {appointed .31 December 1992)
E Scla "

A J Trahar {appolnted 31 December 1992)

The Directors in office at 27 November 1992 had the following beneficial interests
in the shares of the Company at that date and at 29 November 1991.

27 November 1992 29 November 1991
Iln" I|Bll “A" I|Bl|

Ordinary ordinary oxdinary Ordinary
Shares Shares Shares Shares
L R Allen 215,576 - 215,576 -
R J Carbonell - 33,186 - 33,186
N J Hamway - 8,156 - 8,156
R A Price 97,989 - 97,989 -
E Sola 137,185 - 137,185 -

R J Carbonell held 280,088 Firet Redeemable Cumulative Preference Shares throughout
the paricd.

The undermentioned Director had an interest in the shares of Del Monte Foods Europe
Limited by virtue of an interast in Northern and Midland Nominees Limited and the
latter company’s holding in Cannes Limited Liability Company, a sharecholder of Del
Monte Foods Europe Limited.

ng" pxdinaxy Redanmnile
Sharas Cunrulative
Preforence Shares

%

N J Bamway 37 1,244
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DEL MONTE FGODS INTERMNATIONAL LIMITED

DINECTORS' REPORT (continued)

The following Directors of tha Company had outstanding options over Company shaces
as lndicated below:

27 Novembsxr 1992 29 Novembesr 1991

"@* ordimary "D" Ordinarxy “¢¥ Ordinary *p* Ordinaxy

Shares Sharos Shares Sharxes

L R Allen 64,422 64,4822 ) 64,422 64,422
R A Price 29, 600 29,600 29,600 29,600
E S5c™a - 80,003 - 80,093

The exarciee price for Directors of t.a "C" Crdinary Shares was 115p per share
{1991:115p) and the "D" Ordinary Sharne was Sp per share ({1931:5p) except for
options over "D" Ordinary Shares of E Sola which were exercisable at 60p per share
(1991:60p) .

The options over "C'" and "D" Ordinary Shares were linked together so that an option
over "D" Ordinary Shares could only be exercised if the grantee also exerciged or
had previously exercised an option over at least the same number of "C" Ordinary
Shares.

All of the optione held by Diractors were can.elled on 31 December 1992, aw part of
the purchase of the shares of the Company. )

At 27 Hovember 1992 there were options outstanding over 632,831 (1991:618,331)
Ordinary Shares of 1p (a combination of "C" and "D" shares) under the Del Monte
Foods International Limited 1990 Executive Share Option Schemes granted to
Directors, and employzes. Under the terms of tliz Option Schemes, Directors and
employees options were normally exercleable in whole or in part between the third
and tenth anniversaries of the date of grant.

At 27 November 1992 there were no other interests of Directors in shares of Group
companies.

piraectors’ liability insurance has been taken out ky the Company under Sectlon
310({3) of the Companies Act 1985 (as amended by the Companies Act 1989) for its
Directors and certain other senior managers.

FIXED ASSETS

&

Frechold and long leaschold properties are shown at coot less depreciation. In the
opinion of the Diractors thore were no material differences between the book and
market values of fixed assets. Changes in tangible fixed assats during the peried
are get out in note 11 of the acceunta,

SRR

CHARITAELE AND POLITICAL CONTRIBUTIONS

ponations made by the Group for charitable purposes in the UK amounted to £23,000
{1991: £18,000j. No political donations wera mada.



DEL MONTE FOODS INTERNATIONAL LIMIZZD

DIRECTORS’' REPORT (continued)

EMPLOYMENT P¢:LICIES

I is the pollcy of tha Group that there should be no unfair discrimination in
considering applications for employment, including those from digabled pexsons,
Should any employee bacome disabled every practical effort ie made to provide
continued employment. ‘

The Directors are committed to maintaining and developing communication and
consultation procedures with employees, who in turn are encouraged to become aware
of and involve themselves in the parformance of their own company and of the Group
as a whole. Consultation and involvement policies vary from countey to country
according to local customs, leégal considerations and the size of the business.

AUDITORS

Price Waterhouse whe have heen auditors of the Company for the past three years,
will not be seeking re-appointment at the Annual General eetlng. They have stated
that thare are no matters connected with thelr ceasing t. hold office which should
be brought to the attention of members or creditors. :

The Board intends to nominate Pannell Kerr Forster for appointment as auditors of
the Company. '

By Order of the Board

T J Hunt - ' )
Secretary B

28 July 1993




. DEL, HONTE FOCODE INTERNATIONAY: LIMXTED

AUDITORS’ REPORT TO THE ME£MBERS OF DEL MONTE FOODS INTERNATIONAL LIMETED

We have audited the financial statements on pages 8 to 34 in accordance with
Auditing Standards.

In our opinion the financial statements give a true and falr view of thea state of
affairs of the Company and of the Group at 27 November 1992 and of the loss and cash
flows of che Grzup for the 52 weeks then ended and have been properly prepared in
cogrdance with the Companies Act 1985,
;ALm \V\hJLQLﬂJLNJthJW

Price Waterhouase Southwark Towers
Chartared Accountants 32 London Bridge Street
and Registered auditors London SEl 98Y

28 July 1993
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DE%L MONTE FOODS INTERNATIONAL LIMITED

gt
Y GROUP PROFIT AND LOSS ACCOUNT
ﬁ 52 woakds anded 27 November 1952
|5 .
*F_ Restated
52 wanks ended 52 weeks ended
27 Novumber 29 Novenbar
1932 i 1991
Note £'000 £r000
TURNOVER 1,2 251,545 ‘ 252,048
Cost of sales . (154,582) (152,617)
GROSES PROFIT 96,963 99,431
Selling and marketing expenses (36,308) (31,41%)
bistributlion costs . (19,643) (17,781}
administrative expenses {(17,15%) {(15,555)
Other operating expange (1,171) (599) .
Income from interests in associated
undertakings 4,289 2,578
OPERATING PROFIT 3 ' 26,971 36,655
Exceptional items 4 (5,513) 5,523
PROFIT AFTER EXCEPTIONAL ITEMS 21,458 42,178
Interest receivable 1,091 2,477
Interaest payable 5 {(22,149) {20,853)
Exchange losses s (10,868) -
(LOSS) /PROFIT ON ORDINARY ACTIVITIES 2 {10,468) 23,802
BEFORE TAXATION
Taxation 8 (4,739) (7.395)
(LOSS5) /PROFIT ON ORDINARY ACTIVITIES ’ {15,207) 15,407
AFTER TAXATION
Minority interests 23 (558) {137)
(LOSS) /EROFIT FOR PERIOD BEFORE DIVIDENDS {15,765) 16,270
Dividends paid 9 {B65) -
(DEFICIT)]RETAINED PROFIT FOR PERIOD ‘ {16,630) 16,270
: mEEEEERS ERESERERER

Movements on reserves are disclosed in note 22.

The notee on pages 12 to 34 form an integral part of these accounts.

8

4ol o, DT T Sy, 3TN L LTIy
it }-\,‘ni::u-’:‘ c‘*i\“ﬁ:‘b\i‘:’!‘ EERE A
ARG TR P RNNRTEY

. i)



, DEL MONIE FoODS INTERNATIONAL LIMITED

GROUP BALANCE SHEET
As at 27 November 1992

FIXED ASSETS
Intangible assete
Tangible assets
Invastmenta

CURRENT ASSE®LS

Stocks

babtors

cash at hank and in hand

CREDITORS - amounts falling due
within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS - amounts falling due after
more than one ygar

PROVISIONS FOR LIABTLITIES AND CHARGES

CAPITAL AND RESERVES

Called up share capital

Share premium account

Goodwill reserve

cumulative retranslation reserve
Profit and loss account

MINORITY INTERESTS

Note
10

11
12

13
14

15

16

18

20
22
22
22
22

23

1992
£1000

77,818
60,691
11,946

150,455

75,347
47,616
8,958

131,921
(109,135)

22,786

173,241

(108,895)

{9,270)

55,076

=21 -4-4-3-3_1}-J

Approved by the Eoard on 28 July 1993 and signed on its behalf

=

e
P8 Danowa

The notes on pages 12 to 34 form an integral part of these accounts.

9

1991
£'000

75,583
56,346
6,361

138,290

58,844
53,765
9,047

121,656
(83,418)

38,238

176,528
(99,115)

(5,627)

71,786

sS=mo==

57,752
1,117

(23,949)

(10,239)
26,767

51,448
20,338

71,786
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DEL MONTE FOODS INTERNATIONAL LIMITEDR

WA

COMPANY BALAMNCE SHEET
As at 27 November 1992

1992 1991
Nota £1000 £/000
PIXEL RSSETS
X 3
;g Investmonts 12 144,550 142,937

el e et
e P e
o

b o Y

Prrae

CURRENT ASSEDS .
Dabtora . 14 6,850 5,686
Cash at bank and in hand ’ - 112

6,850 5,798
CREDITORS -~ amounts falling due .
within one year 15 (9,349) | (8,324)
. s

NET CURRENT LIABILITIES (2,499) . {2,526)
TOTAL ASSETS LESS CURRENT LIABILITIES y 142,051 140,411

CREDITORS - amounts falling due after
more than one year : 16 {81,123} (72,912)
PROVISYONS FOR LIABILITIES AND CHARGES 185 ) {1,779} {613)
59,149 66,886
k-3 3-3-3-1-1-}-3 EEEEED

CAPITAL MND RESERVES )
Called up share capltal 20 57,752 57,752
Share premium account .22 - 1,117 1,117
Cumulative retranalation reserve 22 {7,650) (5,937)
Profit and loss account 22 7,930 13,954
’ 59,145 66,886
(—2 3 3-3°3 §-%" ] IX NI N

ke
P,
g}m’:

Approved by the Board on 28 July 1993 and signed on its behalf

/,,f’

P Danowa

ke

The notes on pages 12 to 34 form an integral part of these accounts.
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DEL MONTE FOODS INTERNATIONAL LIMITED

GROUP CASH FLOW STATEMENT
52 weeks ended 27 Novembar 1892

NET CASE INFLOW FROM OPERATING ACPIVITIES (note 27)
RETURNS ON INVESTMENTS AND SERVICING CF FINANCE

Interest recelved

Interest paid

Dividends pald to minority shareholders in
pubsidiary undertakings

Preference dividerds paid

NET CASHE OUTFLOW FOM RETURNS ON INVESTMENTS
AND SERVICING OF FINANCE

TAXATION
Advance corporation tax paid

Overseas company taxes paid
Overseas withholding taxes paid

TAX PAID
INVESTING ACTIVITIES

Purchase of subsidiaries

Purchase of associated undertaking
Disposal of subsidlary

Purchase of tangiblae fixed aassets
Dispesal of tangible fixed assets

NET CASE (OUTFLOW)/INFLOW FROM INVESTING ACTIVITIESR

I

NET CASH (OUTFLOW)/INFLOW BEFORE IFINANCING
FINANCING (note 30)

Share éapital raised

Loan stock raised

Long~term debt raised
Repayment of long-term debt

NET CASH OUTFLOW FROM FINANCING

(DECREASE) /INCREASE IN CASH AND CASH EQUIVALENTS (note 28)

52 weeks ended
27 November
1992
£000

30,460

1,074
(20,161)

{562)
(865)

(20,514}

{397)
(4,924)
{845}

(6,166)

-

{9,105)
314

{8,791)

(5,011)
mMESERR

2,763

2,763
(7,774)

e

{5,011)

mmmoaict

52 weanks ended
29 Novemberx
19931
21000

32,669

2,267
(20,837)

(78)

(1€,548)

(3,945)
(735)

{4;678)

{15)
(2,120)
16,112
(5,204}

134

8,907

18,250

(2,120)
19,753

17,633
617

18,250

ERREISI

SITLgen | Lads s
L Lo

)
oY

oL

-\u
fomeindiny

PRSI )

The comparative filgures have been restated for a change in interpretation of cash and cash
equivalents as defined in Financial Reporting Standard 1. Borrowings repayable within one
year but with an initial maturity of more than three months have been included in financing.

The notes on pageo 12 to 34 form an integral part of these accounts.




DL, HONTE FOODS INTERNATIONAL LIHITED

HOTEH TO THE ACCOUNTS

1. ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing
with items which are considered material in relation to these accounte.

Accounting basis

The nccounts have been prepared in accordance with applicable accounting
gtandards and under the historical cost convention.

Basis of consolidation .

The (roup accounts consolidate the accounts of Del Monte Food Internaticnal
Limited and all its subsidiaries and equity account the results of associated
undertakings up to 27 November 1592.

Conpanies in which the Group has an investment comprising an interest of not
less than 20% in the voting capital and over which it exerts significant
influence are defined as associated undertakings.

The Group accounting policies conform with UK accounting standards and, when

necessary, adjustments are made in the accounts of overseas subgidiaries and

associated undertakings in order to-'present the Group accounts on a consistent

basis. A
o

The results of businesses acquired of sold are included in the profit and loss

account from the date of acquisition or to the date of disposal.

Goedwill

Falr values are ascribed to tangible assets and liabilities of subsidiary
undertakings at dates of acgulsition and any surplus or deficiency between
guch values and the purchase consideration is dealt with through resexves.
subsequent adjuotments are aleo dealt with through reserves. When a business
ip sold or discontinued any goodwill dealt with through reserves at the time
the business was purchased iLe included in the calculation of profit or loas
on disposal or closure.

Holding company'’s profit and loss account

As the Company’s resulte are included in the Group’'s profit and loss account
and disclosed in note 22, a separate profit and loss account is not presented,’
as permitted by 5230{1) of the Companies Act 1985.

Minority interests

Under the terms of the Group structure, the minority shareholders, principally
the US investors, in an intermediate holding company, Del Monte Foods Europe
Limited ("DMFE"), had similar income rights to shareholders of the Company.
The interest of thease shareholders in the Group balance sheet is calculated
by reference to their rights on a distribution of assets. Movements in such
minority interests in the Group balance sheet are dealt with through reserves.
Minority interests have been deducted from the Group profit and loss account
in respect only of preference dividends paid during the period. The minority
intereats of certain other shareholders are deducted from the preflit and loss
account and balance shaet.

12
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DEL MONTE FOODS INTERNATIONAL LIMITED
NOTES TO0 TRE ACCQUNTS

1. ACCOUNTING POLICIES (continued)
Foraign currencies

assetez and liablilities denominated in foreign currencles are expressed in
sterling at the rate of exchange rxuling at the pericd end. Transactions
during the perlod are recorded at rates of exchange in effect at the time of
thoge transactions. Currency gains and losses on trading items are taken to
profit and loass account. The results for the year of overseas companies are
expressed in sterling at the average rate of exchange prevailling during the
period. To the extent that they are denominated in foreign currencies the
Group’s investment in net assets (including brands and purchased goodwill) of
its subsidiaries and associated undertakings are retranslated to year end
exchange rates. The resultant gains or losses are taken to the cumulative
retranslation rescerve.

In retranslating the net aesets of overseas operations the directors give
consideration to the impact of local inflation rates. None of the territories
in which the group operates would be regarded as hyper-inflationary, as
defined by Urgent Issues Task Force consensus pronouncement 9,during the
period to 27 MNovember 1992, However, subsequent to the year end, Kenya
experienced high rates of inflation, further details of which are given in
note 34.

Foreign currency Lorrowings are used partly tc hedge the foreign exchange
exposure on investments including, for the Group, brands and goodwill.

Profits/losses arising on the retranslation of foreign currency borrowings
have been offset against the foreign exchange differences arising on
investments, within the cumulative retranslation reserve, to the extent that
they are matched by gains on retranslation of these investments. The remaining
losses have been taken to the profit and loss account, as required by
Statement of Standard Accounting Practice no. 20.

Turnover

Turnover represents the gross sales value of Group companies to external
customers excluding value added taxes and is net of volume related trade
discounta.

Fixed assets ard depracistion

Fixed assets are siaked at cost less depreciation, except in the case of
freshold land which ie not depreciated. Depreciation is provided on a
gtraight line basis at an annual rate over the expected econcmic lives of the
gpgets. Within the following aseet classificationa, the expected econcmic
lives are approximately:=

* Frachold bulldings 45 years

* Long term leasehold property 45 years

* Short term leaschold property length of lease
* plant and eculpment 8 to 15 years

* Motor vehicles 4 yeaxs

* Office furniture 10 years

* Computer hardware 3 to 5 years

13
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OEIL, MONTE FOODS INTERNATIONAY. LIMIYED

NOTES TO THE ACCOUNTS

1. ACCOUNTING POLICIES (continuad)
Laaseas

Assets held under finance leases are treated as if they had been purchased
outright at the present value of the outstanding rentals payable, less finance
charges, over the primary period of the leases. The corresponding obligations
under these leases are shown as creditors. The interest element of the rental
obligations is charged to the profit and loess account over the periecd of the
lease and represents a constant proportion of the balance of capital
repaymonts ocutstanding.

Rentals paid under operating leases are charged to the profit and loas account
on a straight line basis over the term of the lease.

Government grants

Governmént grants received as a contribution towards specific expenditure on
fixed assets are treatnd as deferred income and credited to the profit and
loss account over the expected economic life of the related assets on a basis
congistent with the depreciation policy.

Brands

Acquired brands are included in the Group balance sheet as an intangible
asset. Acquired brands are recognised vhere brand earnings are separately
identifiable and where the brand achieves premium earnings. No amortisation
is provided except where the useful economic life of the acquired brands can
be foregeen. The useful economic life and carrying value are subject to
annual review and any provigion for permanent impairment would be charged
against the profit for the period in which it arocse.

Stocks

Stocks are stated at the lower of cost and net realisable value. Cost
includes appropriate production overheade and distribution costs. Costs
incurred in cultivating crops are deferred and matched against revenue in the
period of sale.

Taxation

The charge for taxation is based on the profit for the period and takes into
account taxation deferred because of timing differences between the treatwent
of cartaln items for taxatlon and accounting purposes. Deferxed taxation is
provided on the liability method on all timing differences only to the extent
that they are expected to raverse in the foreseeable future, calculated at the
rate at which it is estimated that tax will be paysble.

Irracoverable withholding tax is provided for when 1t is management’s
intention to remit overscas dividends and management charges.

Pensions

The cost of the Group’s defined benefit pension schemes is charged to the
proflt and loss account so as to spread the cost of pensions over the service
lives of smplayees. Pewsion coskt is assessed in accordance with the advice
of gqualified actuaries. Actuarial surpluses and deficits are spread over the
average remaining gserxvice lives of employees.



DEL HMONTE FOADE IMNNTANATIONAL LIMITED

HOTES TO THE ACCOUNTS
2. SEGMENTAL ANALYSIS

The Group's business consists of the growing, procesaing and distribution of food and

baverage products. The Directors are of the opinion that this forms one class of
businass. ,

United Rast of Rest of

Total Kingdom Italy Europe wWorld

£/000 £'000 £000 £7000 g£ro00

1992 Group turncover
By geographical destination:
Sales to third parties + 251,545 73,745 97,583 76,455 3,762

s|iEsmas== === TEERET

By geographical origin:

Total sales 407,782 208,824 127,045 47,037 24,876
Intercompany sales ' (156,237) {(104,070) (13,371) (15,182) (23,614)

Suleg to third parties 251,545 104,754 |, 113,674 31,855

1991 Group turncver
By geographical destinationt
Sales to third parties 252,048 73,919 85,339 89,551

By geographical origini

Total sales 407,411 203,028 123,245 53,081 28,057
Intercompany sales (155,363)  (97,966) (15,814) (16,265) (25,318)

Sales to third parties 252,048 105,062 107,431 36,816 2,739

mEREEEasa L1334 BREISRESES =111 1 ==

1992 Group profit before tax
Segmant profit by origin 25,018 1,339 7,004

Share of asgociated undertakings
profit before tax 4,289 4,289

29,307 6,508 1,339 11,293

OSSR t =

Central costs {7,849)

Operating profit 21,458
Net interaest {31,926)

Group less hefora taxation {10,468)

[-3-1 1 3-1-% 3]




DEL MONTE FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNIS

2. SEGMENTAL, ANALYSIS (continued)

1991 Group profit before tax
(rostatad)

Segment profit by origin

S&Ega of associated undertakings
profit befora tax

Profit on disposal of subsidiary
Cantral costs

Cperating profit
Net interest

Group profit before taxation
1992 Group net assets
Segment net asgets

Croup share of the net assets
of associated undertakings

Unallocated net agsets:
Brand wvaluation

Less: bank lcans and overdrafts
net of cash holdings

Total Group net assets

1991 Group net assots
Segment naet assets

Group oshare of the net asscets
of asgociated undertaklings

Unallocated nct aspets:
brand valuation

Less: bank loana and overdrafts
net of cash holdings

Total Group net agsets

40,104

2, 578
42,682
. 5,523
1) {6,027)
43,178

11,946

United
Kingdom
£7000

2,92¢9

110,034

77,818

{132,776)
~T5%,076

[<3-3-3-3-3-3-%_3

102,354
6,361
168,715

75,583
{112,512)

71,786

Z,929

SREE=R

49,021

49,021

== s=

44,046

Rext of
Europe
£/000

2,976

33,333
11,946

45,275

28,750
6,361

T ¥
e ik

=+
N
o

q4,086

35,111
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DEL MONTE FOODS INTERNATIONAL LIMIZED

NOTES TO THE ACCOUNIS

3. OPERATING PROFIT
Operating profit ls otated after charging/(crediting) :-

27 November 29 Hovembar

1992 1991

£7000 £/000

Depre¢iation - owned assets 3,945 3,985
- leased assets : 23 65

huditors’ remuneration — audit work , . 212 210
Loes on sale of tangible assets - 39 60
Operating lease rentals - plant and machinexy 243 351
- other ‘ 1,123 1,203

Exchange (gain)/loss . {85) 241
mEomEieE=ma EERprmpEn

Fees paid to the Company’s auditors for non-audit work in the United Kingdom were
£1,408,000 in the period to 27 November 1992.

- EXCEPTIONAL ITEMS

\ Restated

; 27 Novemberx 29 Novamber

1992 1991

B £7000 £7000
Profit on disposal of subsidiary - 5,523
Professional costs (note 21) {1,380) -
Restructuring costs (note 21) o (4,133} -
2 (5,5;3)- G 523

BESEROEINS oommEREe

The profit on disposal of a subsidiary in 1991 has been restated in accordance with
Urgent Issues Task Force consensus pronouncement 3 in ordex to include the attributable
amount of purchaved goodwill praviously eliminated agyainst reservea. The amount of
purchased goodwill was £927,000. -

S. INTEREST PAYABLE AND EXCHANGE LOSSES

27 November 29 November
1992 1991
£7000 £7000
INTEREST PAYABLE
Interost payable on bank loans,
overdraftas and other loans:
Repayable within S years 15,545 7,319
Repayable after 5 years or more 6,267 13,508
Other charges 337 26
E-1-13-1+ 31} =EmEsan
EXCHANGE LOSBES
Exchange loeses on long term feoreign
currency borrowings (sas bhalow) 10,868 -
sRERERZEET mREEEED

on 13 and 16 September raspactively, the Italian lire and pound sterling were devalued
and left the European Exchange Rate Mechanism (ERM). This caused a substantial exchange
loas on the Group's long term foreign cuxrency borrowings. As permitted by Statement
of Standard Accounting practice no. 20, losses on retranslation of the Group’s long
term debt have been offset, within the cumulative translation reserve, against gains
arieing on the Group’s ipvastment in net assets cenominated in foreign currencies. To
the axtent that such losses excend corresponding gains on investments, they have been

taken to the profit and loss account.
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DEL MONTE FOODS INTERNATIONAL LIHITED

ROIES TO THE ACCOUNTS
6, STAFF COSTS AND EMPLOYEESB

STAFY COSTS (Including Directors)

Wages and salaries
Social security costa
Other pension costs

EMPLOYEES

Average number of employees:
Manufacturing
Transportation
Selling/Marketing
Administration

Total

Geographical split of employees:

UK

Rest of Europe
Other

Total

7. PIRECTORS' EMOLUMENIS

Aggragata omolumentst

Remuneration for service (including pansion

contributions)

Payment for restrictive undertaking
Compensation for loss of office payable by

the company

Emoluments of Chairman and highanst pald director

{excluding pension contrlbutions

)

The emolumants of Directors (excluding
pension contributions} foll into the ranges:

£ 0 ~-£¢ 5,000
€110,001 ~ E115,000
£160,001 - E165,000
£370,001 -~ E175,000
£190,001 ~ E195,001
£205,001 ~ £210,000
£385,001 ~ E3%0,000
£450,001 - EA55,000
R R S A R T
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27 Novembor
1992

£:000
23,257
8,213

77

az2,247

=SEoman

27 Hovenber
1992

Hunber
3,902

577

154

568

27 Hovenber
1992

Number

276

1,028

3,900

5,201

27 Novenber
1992
21000

1,328
1,050

342
i; 556

[-$-2-2-14-1-4

455

-1-3-3-4-4-4.4

27 Novenbor
1992
Hunbher

M f ]

)
Ve AR

HEC AT
Vi 1

-

29 November
1891

£'000
21,214
6,911

801

28,926

=SS

29 Novenbear
1991

Number
3,855

589

159

572

5,175

29 November
1991

Number

264

994

3,917

5,175

-1 -3—-3-3-1

29 November
1991
£'000

808

808

269

29 Noverber
1991
Kumber
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DEL MONTE FOODS INTERNATIONAL LIMITED

NOTES TO THE ACTCOUNTS

8. TAXATION

27 Novenber 29 Novembor
i 1992 . 1991
Current Yeax £/000 £/000
: i

Overseas taxation " 2,378 4,197

Tax attriobutable to the results of - ' T
agsocliated undartakings 1138 917
overseas withholding tax not recoverable 1,10 2,112
ACT written off 397 T -

5,063 7,226

Z3justnments relating to earlier years (324) 169
L OTTER —7,395

==oomnE snoaE=ss

The overseas withholding tax not recoverable relates to certain dividends and
management chaxrges recelvable from overseas gsubsidiaries.
I

w4
9. DIVIDENDS PAID

27 November 29 November
¢ 1992 1991
- £/000 £7000

W g

[

Flret redeemable cumulative preference shares 865

10. INTANGIBLE ASSETS
' £'000

At 29 November 1991 75,583
Exchange adjustment 2,235
At 27 November 1992 77,818

ESESEREE=

This amount representd the cost of brands acguired on the purchase of the
subsidiaries. The Directors have reviewed the amount at which brands are stated
and are of the opinion that there has been no impairment in the value of brands
and that the end of thelr useful economic lives cannot be foreseen.
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DEL HONTE FOORS INTERNATIONAL LIMITED

HOTES TO THE ACCOUNTS

11. GROUP TANGIBLE FIXED ASSETS (continued)

Includad in the nset book value of plant and machinery at 27 November 1992 was
£126,000 (1991 £148,000) held by the Group under finance leasges,

12. FIXED ASSETS ~ INVESTMENIS

GROuT

£°000
Asposiated undertakings:
At 29 November 1991 6,381
Share of profit after tax for the year 3,151
Exchange adjustment 2,434

At 27 November 1992 1i,936

mEEEERE

The results of the associated undertaking have been egquity accounted for
since the date of acquisition.

COMPANY

Shares in
group
companies
£+000

At 29 November 1991 142,937
Exchange adjustment 1,613

At 27 November 1992 144,550

petails of the Group’'s subsidiary and associated undertakings are shown in
note 33.
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DEL MONTE FOODS INTERNATIONAX, LIMITED

NOTES 70 THE ACCOUNTS B

13. 8TOCRS

1392 ] 1991
£/000 ) £/000

beferred crop expenditure g 10,113 8,184 T
Raw materials 6,553 5,662 i
Work in progress 2,417 2,210 o
Finished goods 56,264 42,788 £

75,347 58,844

The Directors are of the opinion that the replacement coat of stocks at
27 November 1992 was not significantly different from the balance sheet-value.

14. DEBTORS .
Group Company

1992 1991 . 1992 1991
£7000 £'000 £ 000 £7000

Trade debtors 34,918 42,324 - -
Amounts owed by group

undertakings - - 6,823 5,686
Othex debtors 9,971 9,518 7 -
Prepayments and accxued o

income 2,727 i 1,923 20 -

47,616 ° 53,765 6,850 5,686

'
.

Included in the above balances are the following amounts receivable after more

than one year:
Group

1992 1991
£:000 £/000

Trade debtors - 503
Other debtors 143 -

143 503
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DEL MONTE FOODE INTERNATIONAL LYIMITED

NOTES 0O THE ACCOUNTS

15. CREDIZORS - AMOUNTS FALLING DUE WITHIN ONE YEAR

Bank lcans and overdrafta

- {(note 1i7)

Trade creditors

Amounts owad to group
undertakinge

Bmounts owed to assoclated
undertakings

Other craditors

Taxatlon and social security
Acceruals and deferred income

Accrued peasion contributions

1992
£'000

32,868
45,210

1,740
7,242
21,598
477

.109,135

16, CREDITORS -~ AMOUNIS FALLING DUE

AFTER MORE THAN ONE YEAR

Bank loans (note 17}
Accruals

17. BAKK LOANS AND OVERDRAFIS

Repayable by instalments:-

Wwithin one year

Batween one and two years
Between two and five years
In five years or more

1992
£7000

log,867
28

108, 895

1992
2000

32,868

6,297
48,634
53,936

141, 73%

Group
1991
£/000

22,513
32,995

2,568
1,340
7,314
16,294
394

B3, 418

Group‘ .
, 1891
7 €/000

99,046
69

99,115

Group
1991
£1000

22,513

3,852
25,893
69,301

121,559

E-3is -3 3-¢

19292
£7000

7,449

Company

Company

1992
£/000

81,123

81,123

mXEmEm

1992
£7000

7,449
2,015
25,172
53,936

88,572

EESEaOR

1991
£:000

72,912

72,912

oEER=x

Company
1991
£:000

5,310
1,238
8,324
63,350

78,222

- Fre A Tim o T
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Bank loans and overdrafts repayable in five years or more comprise Deutschmark
131,200,000 of Floating Rate Subordinated Notec due 2001, on which interest rate swaps
have fixed the effective interest rate to May 1993 at 123%4%; the 1991 comparatives also
include drawings under the Group’s multi-currency Syndicated Medium Term Loan Facility
where repayment is due in 1997 and on which interest is payable at variable rates. The
interest rate charged varied between 10.75% and 12.6% during the period.
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PEL MONTE FOODS INTERNATIONAL LIMITED
NOTES TO THE ACCOUNTS

17. BANK LOANS AND OVERDRAFIS (continuad)

The Group’s borrowings under its Syndicated Medium Term Loan Agreement arae secured by a
fixed and floating charge on the UX assets of the busineas, including pledges of the
shareholdings in the overseas subsidiaries of the Group, and by gacurity over certain of
the Group’s Italian assats. The Subordinated Notes due 2001 have & secondary charge over
all these assets. Del Monte Foods International Limited has guaranteed the liabilities of
all its subsidiary companies to the Syndicate.

on 3) December 1992, as part of the sale of the Company, the Floating Rate Subordinated
Notes due 2001 and borrowings under the Group’s multi-currency Syndicated Medium Term Loan
Facllity were fully repaid with borrowings, as shown below, drawn under a new Unsecured
Medium Term Facility on which interest is payable at variable rates:

Within Between Between Greater
one year one and two and than
two years five years five yoars

€000 £/000 £°000 £’'000

sterling bank revolving

credit agreement 72,000
Sterling bank term agreement

repayable in five egual

annual instalments

commencing 30 November 1993

Total drawings under
Unsecured Medium Term Facility

Additional bank loan

agreement repayable on

11 January 1594
- denominated in sterling - 15,000
- denominated in lire - 30,800

72,000 50,800 5,000

n=EEmms xz:==mE ===

The additional bank loan has been matched by a cash deposit supplied to the bank by Del
Monte Internationale S.A. following its acquisition of Del Monte Foods International
Limited.




PEL MONTE [00DS8 INTERNATIONAL LIMITED

HQTES 10 THE ACCOUNTS
18, PROVISIONS FOR LIABILITIES AND CHARGES

GROUP Total Restructuring Acquisition Other
: provisions provisions provisions
£1000 £:000 £'000 £:000

613 5,014
- 1,319
(613) {712}
- 119

At 29 November 19921 5,627 -
Additions during period 4,849 3,530
Amounts utilised {1,325) -
Exchange adjustment 119 -

At 27 November 1992 9,270 3,530 - 5,740

-3 313- 1 msDmocooRasD EDEAEODIE mEDoEEED

Other provisions relate to employee severance schemes as dictated by local legal
requirements of overseas subsidiaries. Restructuring provisions relate to costs
to be incurred as a consequence of the sale of the Company (see note 21}).

The movements in Company provisions are detailed below:

Restructuring Acquisition

provisions provisions

£/000 £7000

At 29 November 1991 - 613
Additions 1,779

Amounts utilised -

(613}

" At 27 November 1992

19. DEFERRED TAXATION

There is no provision for deferred taxation (1591: Enil).
The full potential asset which has not been recognised in the Group accounts of
£233,000 {1991: liability of £1,994,000) is analysed below:-

Unprovided

1992 1991
£7000 £1000

Accelerated capital allowances 3,478 3,509
oOther timing differences (3,244) (1,763}
lLoeses available for offset (3,863) (2,821)
peferred crop expenditure 3,359 3,069

(233) 1,994

SNzmE= moman=

The provided deferred tax in the Company at 27 November 1992 waa Enil (29
November 1991: Enil). The unprovided deferred tax in the Company at 27 November
1992 was an asset of £903,000 (1591: asset of £364,000).
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DEL MKONTE FOOD3S INTERNATIONAL LIMITED

NOTES TO THEE RCCOUNTS
20, CHLLED UP SHARE CAPITAL - GROUP AND COMPANY

Authorised share capital:

1992 1951
Kumber of sharoes £7000 £/000
588,100 A+ Oprdinary Shares of lp each 6 6
10,669,886 vpe Ordinary Shares of lp each 107 107
831,332 ngr Qrdinary Shares of 1lp sach 8 8
841,549 »"p» Ordinary Shares of 1lp each 8 8
2,082,151 *E" Ordinary Shares of 1lp each 21 21
59,824,913 First Radeemable Cumulative
Preference Shares of £l each
{redeemable 30 November 2000) 59,825 59,825
36,861,903 Second Redeemable Cumulative
Preferance Shares of £1 each - :
(redeemable 30 November 2000) 36,862 36,862
96,837 96,837
E-3 40 mERDSES
Iosued and fully paid share capital:
1992 1991
Nominal Share Nominal Shara
Shares value premium shares valus promium
number E‘'0Q00 £+000 nembexr £:000 £000
"A" Ordinary Shares
of 1p 587,935 5 - 587,935 9 -
"gB* ordinary Shares
of 1p 5,781,222 58 1,104 5,781,222 58 1,104
v¢" QOrdinary Shares
of lp 225,000 2 - 225,000 2 -
*D* Ordinary Shares '
of 1p 155,631 2 13 155,631 2 13
"E" Ordinary Shares
of 1p 672,050 7 - . 672,080 7 -
First Redeemable
cumulative Preference
Shares of £1 each 57,678,067 57,678 - 57,675,067 57,678 -
57,752 1,117 57,752 1,117
-2 1 2-2 34 asmzDeERs = =

First and Second Redeemable Cumulative Preference Shares ("RCPS")

The RCPS carry the right to receive a fixed cumulative preferential dividend at 4% per
annum {"Basic Preference Dividend"} and a vconditlonal non-cumulative preferential
dividend. The First Redeemable Cumulative Preference Shares also have a right to receive
an "S A Dividend" (see note 22). The Basic Preference pividend is payable half yearly, the .
first such payment was made on 31 May 1992 in respact of the half year which commenced on
1 Dacewber 1991. No provision has been made in these accounts for the Basic Preference
Dividend payable on 30 November 1992 (see note 22).

The RCPS are redeemable for cash at par on 30 November 2000, or earlier at the Company'’s
option and in any event immediately prior to a listing on a recognised stock exchange.
REPS are non-voting, unless a resolution is propouased affecting their rights or unless the
dividends axe in arraars or rademption has not been made on the due dates. RCPS are
vstapled" to the Ordinary Shares.

Tha RCPS were gold, as part of the sale of the Company to Del Monte Internationale S.A.
(see note 21}).
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DEL MONTE FOODS INTERNATIONAL LIMITED
NOTES TO THE ACCOUNIS
21, PURCHASE OF SHARE CAPITAL OF COMPANY

on 16 October 1952, the sharcholders of the Company entered into an agreemant
for the sale of the entire share capital of the Company.

The sale to Del Monte Internationale S.A. ("DMI S.A."), a company incorporated
in Luxembourg, was completed on 31 December 1992. The ultimate parent company
is now Del Monte Royal Holdings Limited, a company incorporated in the
Republic of South Africa.

The effect of this transaction on the results for the 52 weeks ended 27
Novembexr 1992 is as follows:

Restructuring provisiong

The financial statements include provisions for restructuring costs necessary
as a consequence of the sale of the Company (note 18).

Professionnl costa

The Group incurred legal and other professional costs of E1,380,000 in
raelation to the sale of the Company.

Restructuring costs and costs incurxred in reapect of the sale of the Company
have been included as exceptional items (note 4).

Pinancing

changes in £inancing as a result of the sale of the Company are detailed
in note 17.

Preference dividends and “SA dividends"

Following the sale of the Company, the new holders of the Redeemable
Cumulative Preference Shares have notified the Company of their intention not
to require payment of the above dividends from the Company (further details
are inciuded in note 22). Accordingly, no provisions in respect of these
dividends have been made in these accounts.
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DEL MONTE FOODS INTERNATIONAL

LIMITED
NOTES %0 THE ACCOUNTE

22, REBERVES

URaup Profit
Share , Cunmulative spd
premium Goodwill translation lozs
account reserve resarve ragerve
£'000 £7000 £/000 Er000
At 29 November 1993 1,117 (23,949) (10,239) 26,767
Retained daficit for the period - - - {16,630}
Retranslation adjustments - {518) 538 -
Minority interest DMFE (note 23) - - - 978
At 27 November 1992 1,117 . (73,467} {9,701} 11,115
- SsRmss= mEESEESE LEESEREES mEmpEmwz

COMPANY ’ ‘ ‘
At 29 Novamber 1951 v 1,117 (5,937) 13,954
Losg for the period - - (6,024)

Retranslations M

- inveatments (note 12) - 1,613 -
- long-term debt - (3,326) -
At 27 November 1992 . 1,117 {7,650} 7,930
mmEmzos =mnemss b =21

I

Included in the movement in the Group’s retranslation reserve is an amount of
£3,623,000 comprising a portion of the exchanga loss on foreign currency borrowings
uped partly to hedge the foreign exchange exposure on the Group’s investments.

The cumulative goodwill written off on acquisitions in the Group to 27 November 1992
was E24,467,000 (1991: £23,949,000).

Ac a result of tho sale of South African Preserving Company (Pty) Limited in 1931,
a special "Si Dilvidend” of £8,249,000 is payable to the holders of the First
Redeemable Cumulative Preference Shares. Untlil payment of this Dividend is made,
interest acmrues from 31lst May 1992 at 8% per annum, compounded with reste on 30th
November and 31st May thereafter. The SA Dividend is payable in priority to all
othor dividends. Under the Company’s Articles of Association, this Dividend became
payable on 3lst December 1992 after the terms of the buy-out financing agreements
ware satisfied upon acquisition of the company by Del Monte Internationale S.3A.
("DMI S.A."). DMI S.A. has indicated that it will net call for payment of this
Dividend and consaquently no provision for either the-Dividend or accrued interest
thereon is includod in these accounts.

In addition to tha SA Dividend, the preference sharsheldexs are entitled to Fixed
cumulative Preference Dividends amounting to £857,000 payable at 30 November 1992.
DMI 5.A. has advisod that it will not require payment of this Dividend at present,
and as a result, no provision has been made in these accounts. The amount of the
Dividend payable is compounded at 4% per annum and any amount payable in respect of
an overdue dividend shall be increased accordingly.

L

Provision has been made for the taxation consequence in respect of the remittance
of overseas earnings, to the extent that mansgement intend to remit funds. In the
avent of remitting all retained earnings there will be further taxation and other
costa.
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DEL MCNTE FOODE INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS

23, HMINORITY IW4PRESTS

Total DMFE other

£:000 £7000 £/000
At 29 November 1991 20,338 18,723 , 1,615
Profit and loes account 558 324 234
Retailned earnings - (notes 1 and 22) (978} (978) -
Other resgerves {S) - . (5}
Dividends paid by subsidiary company (562) . (324) (238}
Ratranslation adjustment . (91) - (91}
At 27 November 1592 19,260 17,745 1,515

ﬂ;:ﬂﬂ:ﬂ TR mEmmeR

24, PENSIONS

The Group operates two main pension plans. Both plans are of the defined benefit
type and are funded to cover future pension liabilities after allowing for expected
future earnings and pension increeses. These plans are administered independently
of the Group, by trusts, on the advice of independent qualified actuaries.

The total pension charge to the profit and loss account for the period amounted to
£777,000 (1991: €B01,000) of which £637,000 (1991: £268,000) relates to the main UK
scheme. A prepayment of £191,000 (1991: €£25,000) is included in debtors, and
£477,000 (1991: £394,000) is included in creditors representing the difference
betwaen the contributions to the schemes and the amount charged in the accounts.

UK_schene

Until 31 December 1990, UK group companies participated in pension schemes formerly
operated by subsidiaries of RJR Nabisco Inc., a former parent of the Del Monte Foodsa
Europe group of companies. These schemes were closed on 31 December 1950 and
members were transferred to a new scheme, the Del Monte Foods International UK
Pangion Plan, which was established on 1 January 1991.

The first actuarial valuation of the Del Monte Foods International U.K. Penzion Plan
was at 6 April 1991. The valuation was based on & reasonable estimate of the
transfor value ap at that date and was carried out by independent actuaries, using
the projected unit method. The principal actuarial assumptions wexe_ that the loiig
rerm annual rate of return on investments would be 2% in excess of the annual
increases in pensionable earnings and 4.5% in excess of annual increases to
pensions. The value of tha assets to the new scheme at the date of the actuarisal
valuation was £6,060,000.

The actuarial value of the assetn of the UK scheme on this basis was sufficient to'
cover 122% of the henefits that had accrued to members after allowing for expected
future increases ir pensionable romuneration.

Gvorgoas schema _‘ ,
The maln ovorssas scheme is in Del Monte Kenya Limited ("DMKL™), Tha latest
actuarial valuation wae carried out an at 1 January 1990 using the aggregate method.
The principal actuarial assumptions adopted ln this valuation were that annual
{nvestment returns would be approximately 2% in exceas of annual increases in
pensionable earnings.

Tha actuarial value of the asgets of the scheme was sufficient to cover S0% of the
Penetits which had accrued to membera, after allowing for expected future increases
in pensionable remuneration. A provisional valuation of the DMKL scheme is £793,000.
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DEL MONTE

FOODS INTERNATIONAL LIMITED

NOTES 20 THE ACCOUNTS

25'

LEASE OBLIGATIONS

OPERATING LEASES ON LAND AND BUILDINGS
Annual commitmente on leases
which expire:
within one year
Between two and five years
Beyond five years .

OTHER OPERATING LEASES

ARnnual commitments on leases
which expire:

Within one year

Batween two and flve years

Beyond five years

26.

CRAPITAL COMMITMENTS

Contracted for, but not provided in these accounts

Authorised by the Directors, but not contracted for

27.

RECOMCILIATION OF PROFIT AFTER
EXCEPTIONAL ITEMS TO NET CASH INFLOW
FROM OPERATING ACTIVITIES

Profit after exceptional itams

Depraclation charges

Lops on sale of tangible fixed assgets

Income from interest in associated undertaking
Profit on disposal of subnidiary

Intrease Ln stocks

Decrease/ (increase) in debtors

Increase in creditors

Incraase in provisions

NET CASH JINFLOW FROM OPERRTING ACTIVITIES

Group

is92
£/000

20
169
182

371

E 3 —f

27 Hovembar
1992
£/0N00

. 21,458
3,968
40
(4,289)

(14,658)
7,342
13,075
3,524

‘30,460

1991
£rqco

24
1,040

1,066

ERASDE

Restated

29 November

1991
£:000

42,178
4,050
60
(2,578)
(5,523)
(4,052)
(9,210)
7,744

32,669

mooreis



DEL MONTE FOODS INTERNATIONAL LIMITED

NOXES TO THE ACCQUNIS

23, ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENYS

Opening bhalance
Net cash (ocukflow)/inflow before adjustments

for the effect of forelgn exchange rate changes

Effect of foreign exchangea rate changes

Cloaing balance

ANALYSIS OF THE BALANCES OF CASH AND CASH
EQUIVALENTS AS SHOWN IN THE BALANCE SHEET '

27 November

1992

£/000

(10, 898)

(7,774)

{706)

=nmmEs

30 November Change 29 Novembex

.. 1990 in
! poriod
£:000 £/000

cagh at bank and in hand 17,074 (8,027)
Bank loans and overdrafts (29,466)  6,9%3

(12,392)  (1,074)

Add: borrowings with an

initial maturity of more

than three months

included above 1,679 889

{10,713) (185)

TAEXDECE ME L -t 1-32-3

ANRLYSIS OF <CHANGES IN FINANCING

1391
£G00

9,047
(22,513)

change
in
periocd
£700C

(89)

{10, 355)

29 Noveober

1991
g£1000

(10,713)
617
(802}

(10,298}

27 Hovember
1992

£1000

8,958
(32,868)

(13,466)

2,568

(10,444)

1,964

(10,898)

Share capital
{including promium)

1992
£1000

Opening balance 58,869
share issue for cash considaration -
Loan stock redeemed by share iosue

for non cash consideration

Long-term debt repaild

Effect of foreign currancy exchange

rates on long=-term debt

1991
£/000

41,755
2,120

14,594

(8, 480)

t-3-+-3-1-1 1

(23,910)

4,532

(19,378)

Long-term debt
and loan capital

1592
£:000

101,614

(2,76;)

14,548

1991
£7000

134,296

{14,524)

(19,753)
2,085

Cloping balance

CURCEASE OF SUBSIDIARY UNDERTAKING
Neat Assats Acquirxed

Dabtors

Gnodwlll

Satisfiod By

cash conslderation

EEREL S SIS Y

§8,869

113,399
= ]

101,614

1992
£1000

1s91
£1000

10
5




DEL MONTE ¥OODS IWIZRNATIONAL LIMITED
HOTES TO THU ACCHINTS

32, BALN OF SUBSIDIARY UNDERTAKING

Net nssets disposed of

Tangiblo fired assets

Stockse

Debtors

Cash

Creditors, loans, and provisions

Profite on disposal (note 4)
Purchaged goodwill {note 4)

S

satistiad by

Proceads on disposal (net of disposal costas)
Cash at bank and in hand of subsidiary dispoged of
Bank overdraft of subsidiary disposed of

TR AL

T

i

Net cash inflow sn disposal of subsidiary
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PEL MONTE FOODS INTERHATIONAL LIMITED
NOTES 'fQ THE ACCOUNTSE

33. GROUP UNDERTAKINGS

Detalls nf Group undertakings are san follows:

Proportion of

Country Principal Nominal Value
of Incor- Country of of Ordinary
Activity poration  Operation Shares Held
Group undartakings Within the
Group
Del Monte Foods EBurope Ltd#» Holding England United Kingdom 99.9%
SAPCO Holdings Ltdw# Holding England United Kingdom 100%
DMFE Holdings Ltd Holding England United Kingdom 100%
Dzl Monte Feods Northern
Europe Ltd Holding ~England United Kingdom 100%
Del Monte Foods (UK) Ltd Trading England United Kingdom 160%
DMF Italia Holdings Srl Holding Italy Italy 100%
Del Monte International, Inc. Trading Panama United Kingdom, 100%
Del Monte Kenya Holdings Inc. Holding Panama United Kingdom 100%
Del Monte Kenya Ltd: Trading Kenya Kenya 95.6%
Del Monte Foods Sud Europa SphA* Trading Italy Italy 100%
Deal Honte’béutschland GrbH Prading Gérmany Germany 100%
Hallenic Food Induatriea S.A. Trading Greece Greece 100%
pel Monte Brande N.E. S.A. Trading Belgium Belgium 100% e
Dal Monte Foods Northern ‘ .
Continental Europe Ltd Trading England United Kingdem 100%
Pel Monte Focds Trustees .
{Europe) Ltdx* Trustee England United Kingdom 100%
Del Monte Foqds Penslons Pensions Fund England
(UK} Lta Management /Trustee United Kingdom 100%
Mindanao Enterprises Ltd Trading British Philippines 34.9%

Virgin Islands

The year end of Mindanav Enterprises Limited is 30 June 1992 which is not coterminoue wiii
that of Del Monte Foods International Limited. The accounting period has been deteuswnlntd
by the majority shareholder Mike Mac IHC Inc, & subsidiary of Del Monte Corporutlion,
U.5.A., an unrelated corporation.

Tha results of Mindanaoc Enterprises Limited included in thesa accounts are based on
audited accounts for the peried from acquisition to 30 June 1992 and management accounts
for the period post 30 June 1992 to 27 November 1992.

All the trading companies are involved in the marketing and/or processing of food.

* Tho status of Del Monte Foods Sud Europa was changed from "Srl" (private company) to
“SpA" {public company) on 1 February 1992.

w#Shares directly held by Del Monte Foods International Limized.
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DEL MONTE I'OODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS

34, POST BALANCE SHEEY EVENT

Subsequent to the yenr end Kenyan inflation rates increased significantly.
During the seven montha to 30 June 1993 the valuw of the Kenyan shilling fell
by approximately 44%. The impact of these higher levels of lnflaticon cannot
at present be fully determined. However, as tha above currency movements
occurred after 27 November 1992, ne accounting changes are considered
necesgsary in these accounts.
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