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DEL MONTE POODS INTERHATIOHAY. LINITED
DIRECTORE’ REPORT

The Directors are pleaped to submit their report and the audited Group
accounts of Del Monte Foods Internationa)l Limited for the period from 28
Novembar 1952 to 30 Novambar 1993.

PRINCIPAL ACTIVITIES

The Group processes pineapple, deciduous fruit, fruit beverages and tomato
products which are marketed under the "Del Monte™ name throughout Xurop:,
parte of Africa and the Middle RPaast. The Group also produces and markats other
processed food producta.

The Company acts as a holding company.
REBULT AND DIVIDENDS

The Group’s lose for the perlod before dividends was £4,783,000 (1992:
£15,765,000) which has been transferred cdirect to reserves. Dividends of
£10,000 were paid to holders of ordinary shares (1992: nil) during the period.
No preference dividende were paid during the period (1992: £865,000). The
directors are not proposing any further dividends for the pariod to 30
November 1993.

PURCBASE OF THE COMPANY BY DXL MONTE INTERNATIONALE S.A.

On 31 December 1992, the entire issued share capital of the Company, together
with the minority interest in Del Monte Foods Burope Limited, was purchased
by Del Monte Intexrnationale 8.A., whose ultimate parent undertaking is Dael
Monte Royal Holdings Limited, a company incorporated in the Republic of South
Afriea.




DEL, MHONTE FOODS INTERKATIOHAL LIHITED
DIRECTORS’ REPORT (continued)

DIRECTORS AMD CTHEIR INTBRESTS

The directors in office during the period and up to 18 May 19594 ware as
followas

L R Allen {rasigned 31 December 199%2)

W G Boustrad (appointed 31 Decembar 19%2)

R J Carbonall {resigned 22 February 219%3)

P 8 bDancwa {(appeinted 11 March 1993)

M L S8 de Sousa Oliveira {(appointed 31 Dacembar 1992)
(alternate to W G Boustrad)

N J Piemont {appointed 31 December 1922;
{alternate to D Rankin) rasigned 15 December 1993)

C T Elphick (appeinted 31 December 1992)
{alternate to N F Oppanheimer)

J Fragis {appeinted 31 Daecembar 1992)

N J Hamway

K M Hosmking {appointed 15 Dacember 1993)
{alternate to D Rankin)

J Imerman {appointed 31 December 1992)

5 Imerman (appointed 31 December 1992)

Vv § Imerman {(appointed 31 Decembzr 1992)

D H B Johnston (appointed 31 December 1692}

H R Levin {appointed 31 December 1992)

N F Oppenheimer {appointed 31 Dacembexr 1992}

R A Price {(resigned 31 January 1993)

D Rankin (appointed 31 December 1992)

R § Robertson {appointed 31 December 1992)

E Sola

A J Trahar (appointed 31 December 1992}

At 30 Novembar 1993 no Diractor had any interest in the ahares of group
companies, other than interests in overseas parent companles.

Directors’ liabillty insurance hay been taken out by the Company under Section
310({3) of the Companies Act 1985 (as amended by the Companies Act 1589) for
its Directors and certain othsr senior managers.

FIXED ASSETS

Freehold and long leasehold properties are shown at coset less depreciation.
In the opinion of the Directors there were no material differencee between the
book and market values of fixed mspets. Changes in tangible fixed assets
during the pericd are set out in note 11 of the accounts.

CHARITABLE AND POLITICAL CONTRIBUTIONS

Donations made by the Group for charitable purposes in the UK amounted to
£7,000 (1992: £23,000). No political donations were made.

SHARE CAPITAL

on 28 July 1993 the Company’s authorised share capital was reorganised as
detalled in note 20.




DXL MONTE F0ODS INTEERNATIONAL LINISED
DIRECTORE’ REPORT (rontiuusd)

>

EHELOYHENT POLICIES

It iz the policy of the Group that there should be no unfair discrimination
in considering applicationa for employmant, including those from diszbled
persons. Should any employeec baecoma disabled avery practical effort ix made
to provide continued employmant.

The Diractors are committed to maintaining and doveloping communication and
conpultation procedures with employees, whe in turn are encouraged to become
aware of and involve themselves in the performance of their own company and
of the Group as a whole. Consultation znd involvement policies vary from
country to country according to local customs, legal considerations and the
gize of the business.

RUDITORB

During the pericd Price Waterhouse resigned as auditors of the Company. Thay
have stated that there are no matters connected with their ceasing to hold
office which should be brought to the attention of mambers or creditors.

The Board has appointed Pannell Kerr Forster as auditcors of the Company.
Pannell Kerr Forstor have indicated their willingness to continue in office.

A resclution concerning thelr re-zppointment will be proposed at tha next
Annual General Meeting.

By Order of the Board

T+

T J Hunt
Sacretary

18 May 1994




DEL HOTE FOODES IHTERMARIONHAL LIMITED
STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directorr are required by law to prepare financial statementa for each
financial period which give a true and falr view of the state of affalrs of
the Group at the ond of the paricd and of the profit or loss of the Group for
that period.

The Directord confirm that the financial etatements hzve been preparad using
suitable accounting policien, consistently applied and supported by reasonahle
and prudant jJjudgements anct estimates. The financial pstatements have baen
prapareg on the going concern bagsis and following applicable UK accounting
standards.

The Directora are raspensible for maintaining propor accounting records,
engsuring the finarclal statemants comply with the Ceompanies Act 1585,
safegquarding the assets of the Group and taking reatconable steps for the
prevention and detection of fraud and other irregularities.

AURNITORS’ HEPORT TO THEE BHAREROLDERS OF DEL HONTE FOODS INIERNATIONAL LIMITED

Wo have audited the financial statements on pages 7 to 32 which have beaen
prepared under the accounting policies set out on pages 12 to 14. -

Rogpective rosponsibilities of directors and anditors

Ar degcribed above the Company’s Directors are raspongible for the preparation
of financial statements. It is our reaponsibility to form an independent
opinion, basaed an our audit, on thoss statements &nd to report our opinien to
¥ou.

Basis c¢. opinion

We conducted our audit in accordance with Auditing Standards. An audit
includes examination, on a test basis, of evidence relevant to the amounts and
discloeures in the financial statements. It also includes an assessment of
the sasignificant egtimates and judgements made by the Directors in the
prepiaration of the financial statements, and of whaether the accounting
policies are appropriate to the Group’s circumstances, consistently applied
and adagquately dlsclosged. ‘

We planned and performed our audit so as to abtain all the information &nd
explanations which we considerad necessary in order to provide us with
sufficient evidence to give raasonable agaurance that the financial statements
are fres from material misstatement, whether sausad by fraud or other
irregqularity or error, 1In forming our opinion we alpo evaluated the overall
adequacy of the presentation of informaticn in the financilal statementse.

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 30 November 1293 and of the

loges of the Group for the pariod then endad and have been properly prepared
in accordance with the Companies Act 1985,

conradd Kon Forbe -

Pannall Kerr Forster New Garden House
Chartered Accountaunta 78 Hatton Garden
Regiatered Auditors Liondon ECIN 83A
18 May 1994




DEL MCHTE FOODS INTERNATIONAL LIMNITED
GROUP PROFIT AXD LO38 ACCOUNT

Pericd from 28 Novembaer 1992 te 30 Novembar 1992

TURKROVER
Cost of salee

GRO8S PROPFIT

Selling and harketing expensges
Digtributinn toats
Adminiatratlive expenoes

Losa on diaposal of subsidiary
undertakinga

Other operating income/({expense)
Income from interests in associated
undertakings

OPERATING PROFIT

Interest receivsble

Interest payable
Exchange lo#ses

PROFIT /(LOSB) ON CRDINARY ACTIVITIES
BEFORE TAXATION

Taxation
LOSS 'ON ORDINARY ACTIVIEXES
AFTER TRXATICH

Minority interasts

LOSS FOR PERIOD BEFORE DIVINENDS

pPividends paid

RITAINED DEFICIT FOR PERIOD

All amounts relate to continuing operations.

Hote

1,2

32

22

Paxiod ended
30 Hovambher
- 1993
£:000

226,809
(138,432)

88,377

(35,263)
(18,461)
{16, 987)
13,701)

712

5,429

——iy ] o t——

20,106

736
{17,730)

3,112
{7,668)
{4,556)

(227)

{4,783)

{10)

(4,793)

ERS TR

Movemente on reserves are Jisclosed in note 21.

Restated

{note 1)

52 waskz sunded
27 Jovazber
1992

£°00C0

251,545
(149,061}

1, ,484
{41,829)
(19,643)
(22,415)
(1,271)
4,289
21,715
1,091

(22,406)
(10,868)

(10, 468)

(4,739)

(15,207)

(558)

——m.

(15,765)

(865)

(16,630)

The notes on pages 12 to 32 form an integral part of these accounts.




DEL, HONTR YOODE XNIERHATIONAL LINITED

GROUP BALANCX SEEEYT
A3 at 30 Novambay 1993

FIXED ABSETS
Intangible aseats
Tanglble aggats
Investmants

CURRENT ABSSETS

Stocks

Debtors

Cash at bank and in hand

CREDITORS - amounte falling due
within one year

NZT CURRENT ASSETS

TOTAL ASSETS LB3B CURRENT LIABILITIES

CREDITORS - amounts falling due after
more than one year

PROVISIONS FOR LIABILITIEE AND
CHARGES

CAPITAL AWD RESERVES

Called up share capital

Share premium account

Goodwill raserve

Cumulative retranslation reserve
Profit and loss account

HMINORITY INTERESITS

hpproved by the Board on 18 May 1994 and signed on its behalft

banowa

Kota
10

11
12

13

14

15

16
i8

20
21
21
21

22

1993 .
£4000 -

77,818
49,300
13,832

140,950

66,568
81,894
1,008

119,267
(112,050)

T:217
148,167

(111,931)
(5,412)

30,824

EEDEX MR

57,752

1,117
(20,067)
(32,813)

24,018

re—

30,007
817

30,824

1592
£:000

77,818
60,691
11,946

150,355

75,347
47,616
8,958

131,921

(109,135)
B

(108,895)
{5,270)

55,076

57,752

1,117
(24,467)
{9,701)

11,1158

35,86
19,260

55,076

The notes on pages 12 to 32 form an integral part of these accounts.
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DRI, WOWTE FOODS TRTERMATIONAL LIMITED -

o CONPARY BALANCE SHEET
L As at 30 Novsmber 1993

- - L3

1993 1992
' Kote £1000 £4000
ey FIXED ASSETS
Ay Ynveatmente 12 144,550 144,550
CURRENT ASSRTS
Debtors 14 17,985 6,850
CREDITORS - amounte falling due
wlithin one year 15 (34,533) {9,349)
NET CURRENT LIABILITIES (16,548) (2,499)
TOTAL ASSETS LESS CURRENT LIRBILIKIES 128,002 142,051
CREDITORS ~ amounts falling due after
more than one year A 16 (65,000) (81,123)
PROVISYONS MOR LIABILITIES AND 18 - (1,779)
CHARGES
63,002 59,14%
Smesmmors EERNISIE
CAPITAL AND RESERVES
Called up share capital 20 57,752 57,752
Share premium account 21 1,117 1,117
Cumulative retranslation reserve 21 {7,503) {7,650)
Profit and loss account 21 11,636 7,930
’ , : 63,002 59,149
s m=mEEESOr AT FAIE NI IX

i

Approved by the Board on 18 May 1994 qhd signed on ite bshalf

"
i

%3

P ancwa

The notes on pages 12 to 32 form an integral part of these accounts.
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DEL HWONTE FOORR INTERHATIONAL LIMITED

GROUP CASH PLOW STATEHEHT
Pariod from 28 November 1992 to 30 Novembar 1533

-

Paricd ended 52 wasks suded

' 30 Novexhar 27 Xovaxber
1993 1952

£/000 £'000

HET CASH INFLOW FROM OPERATING ACTIVITIES 26,4949 30,460

{note 28)

RETURHG ON INVESTHENILS AND SERVICING OF FIMANCE

Intereat raceivad 811 1,074
Intereat paid {15,667) {20,161)
Dividends paid to minority sharehoclders in

subaidiary undertakinge {429) (562)
Ordinary dividends paid {10} -
Praofeorence dividends paid - (865)
NET CABH OUTFLOW FROM RETURNS ON INVESTMENTS
AND SERVICING OF FINANCE (15,295) (20,514)
TAXATION
Advance corporation tax paid - {397}
Oversgeas company taxen paid (1,977) (4,924)
Overseas withholding taxes paid {751) {845)
TAX PAID (2,728) (6,166)
INVESTING ACTIVITIRS
Disposal of subsidiaries to pavent
undertaking (note 33) 1,750 -
Purchase of tangible fixed assets (8,532) (9,105)
Disposal of tangible fixed assets 124 314
NET CASH OUTFLOW FRCOM INVESTING (6,658) (8,791)
ACTIIVITIEES
NET CASH INFLOW/ (OUTFLOW) BEFORE FINANCING 1,768 (5,011)
FINANCING (note 31) mammx Armos=z
Long~term debt raised (142,750) -
Repayment of long-term debt 140,116 2,763
NET CASH (INFLOW)/OUTFLOW FROM FINANCING (2,634) 2,763
INCREASE/ {DECREASE) IN CASH AND
CASH EQUIVALENTS (note 29) 4,402 (7,.774)

1,768 {5,011)
Tk R A N ot gl R AR S

The notes on pages 12 to 32 form an integral part of thuese accounts.
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DEL MOXRTE FOODS INTERHATIONAL LIKITED

GROUP STATEMENT OF RECOGNIBED GAINZ A¥D LOSSES
Pexriod from 28 Novembar 1992 to 30 November 13993
Period ended

30 MNowvemday

1393

£¢000

Toss for the pariod before dividends {4,783)
Currancy translation differences on foreign

currency net investmentso {(23,112)

Currency translation difference on goodwill -

Total recognisad gains and lossse {27,855}

T 3 T N AL G IR I

RECONCILIATION OF HOQVEMENTS IN SEAREHOLDERS’ FUNDS
Periocd from Z8 November 1992 to 30 November 1993

Period endad
30 Noveabar
1993

£7000D

Loae for perilod {4,783)
bividends (10}

(4,793)

Currency translation differences on foreign

currency net investments (23,112)
Currency translation difference on goodwill -
Goodwill written back on disposal of subsldiaries 4,400
Decrease in interests of DMFE minority

shareholders 17,696
Movement in shareholders’ funds {5,809)
shareholders’ funds at 27 November 1992 a5, 8le
shareholders’ funds at 30 November 1993 30,007

Pariod endod
27 Novaubaer
1992

£+000

(15,765)

538
(518)

(15,745)

AWM MTOE ST I IR

Poaried ended
27 Novambar
1992

£000

(15,765)
(865)

e re—

(16,630}

538
(518}

978

{15,632)
51,448

35,816

SSREmRER

The notes on pages 12 to 32 form an integral part of these accounts.
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DEL MORTE FOODS XNTZRNATIONAL LIMITED
HOTES TI0D TBE ACCOUNIS

"l.  ACCOUNTING POLYCIES

Tha following accounting policles have been applied coneistently in daaling
with Lltems which are considered material in relation to these zccounts. '

Comparative figures

The coat of diract trade promotions, praviously inciudaed within cost of sales,
is now included within selling and marketing expeneea. Thae comparstivas have
been restated for this change. The effect on the comparatives is to raduce
cost of sales and increase gelling and marketing expenses by £5,521,000.

Acgounting basix

The accounts have been prepared in accordance with applicable accounting
standards and under the historical cost convantion.

Baxiz of congolidation

The Group accounts conegolidate the accounte of Del Monte Pood Imternational
Limited and all its subsldiaries and equity account the results of aBsoclated
undertakings up to 30 November 1993.

Companies in which the Group has an investment comprising an interest of not
leps than 20% in the voting capital and over which it exerts signifircant
influence are dafined as associated undertakings.

The Group accounting policies conform with UK accounting standards and, when
necessary, adjustments are made in the accounts of overseas subsidiarien and
aspociated undertakings in order to present the Group accounts on a consiutent
hasis.

The results of businesses acquired or sold are included in the profit and lcee
acecount from the date of atcgquisition or to tha date of disposal.

Goodwill

Fajir values are ascribed to tangible assets and liahilities of subejdiary
undextokings at dates of acquisition and any surplus or deficiency between
guch values and the pucchase conslderatlion is dealt with through reservee.
Subgequent adjustments are also dealt with through resarves. When a business
is pold or discontinued any goodwill dealt with through reserves at the time
the busineses was purchagaed is included in the calculation of profit or loass
on disposal or clospure.

Holding company’s profit and logx account

Ag the Company’s results are included in the Group’s profit and loss account
and digclosad in note 23, a separate profit and loss account is not presanted,
ap pormitted by 5230(1) of the Companiea Act 1985.

Hinority intorests

Under the terms of the Gxoup structure prior to the acquisition af the Company
by Del Monte Internationale S.A. ("DMI S.A."), the minority shareholders in
an intermediate holding company, Del Monte Foods Eurcope Limited ("DMFE"™), had
gimilar incoms rights to shareholders of the Company. The Interest of these
sharehaldera in the Group balance sheet was calculated by reference to their
rights on a distribution of assets. Movements in such minority interests in
the Group balance sheat were dealt with through reserves. Minoxity interests
were deducted from the Group profit and loss &coount in respact only of
preferaence dividends paid.

i2




DEL WONTR POODS INTERNATIONAL LIMITED
NOTES 70 THE ACQOUNTS

e ACCOUNTING POLICIES (continuad}
Minority Interssts (continusd)

Following the asquizition of the ehare capital of the Company, together with
the minority interest in DMFE, by DHI S.A., the ghare capital of DHFE was
reorganised am detajiled in note 20. Al)l DMFE shares now have similar income
rights, Interests of the minority shareholdarae in DMFE ara now ¢alculated by
raference to their share of the consollidated profits and looses ang
conaclidated net assets of the DMFE group, as are the interests of other
minority shareholders,

Foreign curroncies

Rogate and liabilities denominated in foreign currencler ara exprassed in
sterling at the rata of exchange ruling at the pariod end. Tranmactions
durlng the perlod are recordad at ratos of asxchange in affsct at the timo of
thone tranaactions., Currency gaine and lossas on trading ltems are taken to
profit and loss account. The repults for the period of averseas companias are
exprassad in sterling at the average rate of exchange prevailing 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 subaldiaries and asmgocliated undertakings are retranglated to year end
exchanga rateas. The resultant gainsg or losses are taken to the cumulative
ratranslation reasaxve,

In retranslating the net assets of overseas operations the directors give
conslderation 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 pronocuncement 9, during the
period to 30 November 1993.

Profits or lossee ariming on the retranslation of long term foreign currency
borrowings are offaet against foreign exchange differences arising on
investments, within the cumulative retranslation reserve, to the extent that
they are matched by losses or profits on retranslation of those investments.

Turnovar

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

Fixed asgatr and dopreciation

Fixed assets are stated at cost less depreciation, except in the case of
freehold land which is not depreclated. Depreciation is provided on a
ptraight line basis at an annual rate over the expected economic lives of the
assets. Within the following asset classifications, the expected economic
lives are approximately:-

* Freshold buildings 45 years

* Short term leasehold property length of lease
* Plant and equipment 8 to 20 years

* Office furniture 10 years

* Computer hardwarae 3 to § years

13
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O2L, MONTE FYOODS INTERMATIONAL LIMITED
HOTES TO THE ACCOUNTS

"1,  ACCOUNTING FOLICIES (continned)
Leasss

Assats held under finance leases ars trexted as LIf they had been purchased
outright at the pramssnt value of the cutstanding rentals payable, less finance
charyges, over the primary pericd of the leases. The corresponding obligations
under theve leases sre shown am ¢rsditors. The interest element of the rental
¢bligaticns is chargsd to the profit and loss account over tha period of the
leage and represunts a conctant praopartion of the balance of capital
rapaynente outstandlng.

Rentals paid under oporating Leases are charged to the profit and logas account
on a otraight line basis over tha term of the leaso.

Governmant grants 4J

Government grantp received as a contribution towardes mpecific expenditure on
fixed apsets are treated as deferred income and credited to the profit and
logs account over the expected economic life of the related mssets on a basis
consigtent with the depreciation policy.

Brands

Acquired brands are jincluded in the Group balance gheet as an intangible
asset. Acquired brands are recognised where brand earnings are saeparately
identifiable and where the brand achieves premium earnings. No amortisation
le provided except where the useful economic life of the acquired brande can
be foreseen. The useful economic life and carrying value are subject to
annual reaview and any provision for permanent impairment would he charged
againet the profit for the periocd in which it arose.

Stocks

Stocks are atated at the lower of cost and net realisable value. Cont
includes appropriate production overheads and distribution costs, Costso
incurred in cultivatiny crops are deferred and wmatched 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 treatment
of certain items for taxation and accounting purposes. Deferred taxation is
provided on the liability method on all timing differences only to the extent
that they are expected t¢ reverse in the foreseceable future, calculated at the
rate at which it is estimatad that tax will be payable.

Irrecoverable withholding tax is provided for when it is management’s
intention to remit overseas dividends and management charges.

rensions

The cost of the Group’a defined benefit pension schemes 1s charged Lo the
profit and loss account so as to spread the cost of pensions ovar the aservice
lives of employees. Pension cost is aspeased in accordance with the advica
of qualified actuaries. Actuarial surpluses and deficits are spread ovar the
average remaining service lives of employees.

14




OEL HONTE PFOOD3 INTERNATIOHAL LIMITED

KOTES XD TRE ACCOUNTR

3. BEGHENTZAL: AHALYEBIS

Tha Group’s buainesa conaiets of the growing, processing and distribution of
food and beverage products, The Directors are of the opinion that thie forma

onpe clase of businasa.

1993 Group turnovar

By geographical destinationi

Sales toc third parties

By g#ographical origin:
Total sales

Iuntercompany sales

Sales to third parties

1992 @roup turuover

By geogqraphical dostination:
Sales to third parties

By geographical origin:

Total sales
Intercompany sales

Sales to third parties
1993 Group profit before tax

Segment profit/(loss)
by origin

share of agsociated

undertakings profit before
tax

Central costs

Operating profit
Net interest

Group profit before taxation

United Reast of PRast of
Total Kingdom Italy Euxope worlad
£'000 £:000 £'000 £'00C £7000
226,809 69,158 77,998 77,057 2,596
EEEIS IS EERIEEITE FEZZEER EEEEIEE E 1§ 41 1
394,334 206,786 106,652 53,384 27,512
(167,525) (108,154} (14,63B) {(18,408) (26,325)
226,809 98,632 92,014 34,976 1,187
== EEEEEEE == E ] »
251,545 73,745 897,533 76,455 3,762
407,782 208,824 127,045 47,037 24,876
(156,237) (104,070) (13,371} (15,182) (23,614)
' 4BT,545 104,754 113,674 31,855 1,762
-3 -1 -1 3 f 13- _—e

20,707 8,379 2,615 (272) 8,585
5,429 - - - 5,429
76,138 T 9,375 T 2,818 T (272 I%,313
oy = E-$-3 -3 -3 3

(6,030)

T 20,106

(16,994)

3,112




DEL WORTE FOODS INTERNATIONAL LIKITED
NOTES TO THE ACCOUNTS

2, BEGHENTAL AMALYSIS (continued)

United
Total Xingdon
£:000 £000
1992 Group profit bafore tax
Segment profit by origin 25,275 10,424
Share of asspociated
undertakings profit before 4,289 -
tax
“29,568 16,423
T EIN N
Central costs {7,842
Operating profit 21,715
Net interest (32,183)
Group loss bafore taxation (10, 468)
=mEmmRases
1993 Grovp net assots
Sequent not asaets 144,481 7,130
Group share of the net assets
of associated undertakings 13,832 -
158,313 7,330

Lesa: bank loans and overdraftas
net of cash holdings (127,489)

Total Group net assets 30,824

ey

1992 Group not asnats

SEsmissimEs

Segment net asgets 175,906 17,4786

Group share of the net assets

of assocliated undertakings 11,946 -
187,852 17,676

Lesg: bank loans and ovaxdrafts
net of cash holdings (132,716}

Total Group net assets 55,076

b -

le

Italy
£°000

6,508

6,508

CEANEOSAN M

95,863

95,863

RIS

105,230

105,230

Roxt of Rast of
Burope World
£000 £7000
1,339 7,004

- 4 ’ 289

— 1,339 11,793
2 & 3 ¢ 3 & 3 gt 44 ] ¢ ]
20,310 21,1738
- 13,832
20,310 a5,010
-t -3-1-t-%-1 3 L 3-+ 31 1 $-4
19,055 33,945
- 11,646
19,055 45,891




DEL MOKTS FOODE INTERNATIOMNAL LIHITED
NOTES T9 THE ACCOUNTS

3. OPERATING PROFIT

Operating profit is stated zfter charging/{craditing}:

30 Novemher 27 Hovember

1993 1992

£:000 £7000

Depreciation - owned asmets 3,922 3,945
~ lansed asgotp 24 23

Auditors’ remuneration - audit work 213 212
- non—~audit work 16 1,408

Lose on Bale of tangible assets 370 39
Operating lease rentals - plant and machinery 700 243
Exchanga gains (2,200} (85)
¢ ¢ 1-4 ¢ % 1 3 TR T S I NN W

4. EXCEPTICHAL ITEMS

The comparatives for the period ended 27 November 1992 include exceptional
coste of £5,513,000 in relation to the sale of the Company of which E257,000
is ineluded in intereat payable and £5,256,000 ig included in administrative
expences.

5. INTEREST PAYMARLE AND EXCHANGE TOBSES

30 November 27 Hovemsbar
1593 1992
£7000 £:000
INTEREST PAYARLE
Interest payable on bank leoans,
overdrafts and other loans: :
Repayable within 5 yearo 9,313 15,545
Repayable after § yoars or more 4,148 6,267
Other charges 2,904 594
Interest payable to group undertaking 1,365 -
17,730 22,408
. sS=Shmwnx e
EXCHAMNGE LOSBES
Exchange losses on long term foraign
curreancy borrowings (sae balow) - 10,868

NTEEIXEES O I 3 . N N N
N .

On 13 and 16 September 1992 respectively, the Italian lire and pound sterling
were devalued and left the Buropean Exchange Rate Mechanism (ERM). In the
period ended 27 November 1992 this caused a subgtantial exchange loss on the
Group’s long term foreign currency borrowings. As permitted by Statement of
standard Accounting Practice no. 20, lossec on retranslation of the Group's
long term debt were offset, within the cumulative translatlion resarve, against
gains arising on the Group’s investment in net assets denominated in foreign
currencies. To the extent that such losses exceeded corresponding galns on
investments, they were taken to the profit and loss account.

In the period from 27 Novembar 1992 to 31 December 1992, the date of raepayment
of the foreign currency borrowings, exchange gaina arose on tha foreign
currency borrowings which were exceeded by losses on the investments in the
pama poriocd. The gains have been offset againet the losses within the
cumulative translation rescrve.

17
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DEL KOSTR FOODS INTERNATIONAL LIKITED

NOTES TO THE ACCOUNTS
6., STAFF COBTS AND RI{OYEES

BTAFF COBT8 (Includluy I.isestors)

Wages and palaries
Social security costs
Other pension costs

EMPLOYERS

Avarage nunber of employeas:

‘Manufacturing

Trangportation
Selling/Marketing
Administration

Total

Geographical split of employens:
UK

Italy

Rest of Europe

Other

Total

7. -DIRECTORB’' EMOLUMENZTs

Aggregate emoluments:

Remuneration for service (including pension

contributions)

Payment for restrictive undertalking

compensation for loss of office payable by

the Company

Emoluments of Chairman
(exgluding pension contributions)

Emoluments of highest paild director

(excluding pension contributione)

18

30 Novesbar
1993

£:000
22,588
7,705

326

30,619

2 BE MK AK W

30 Noveamber
1993
Numbay

3,842
. 587

L 142~

‘541

3¢ November
1993
Numbex

256
586
a78
3,892

5,112

30 Bovembeaer
1993
£:000

783

=ommmEmEn

27 Mevenlizy
1992

£000
23,257
8,233

777

32,247

T el s W B R

21 Novemnber
1992
Nunbax

3,902
877
154
568

5,201

EEmoas

27 Hovaabear
1992
NHunber

276
670
355
3,900

5,201

27 Novenber
1992
£:Q00

1,328
1,050

342
2,720

==Ezoomm

455

455




DEL KOMNTE FOCDE INTERNATIONAL LIMITKD
HOTES TC¢ THE RCCOUNLR
7. DIRBCTORS’ EBMOLUKENTS (continued)

The emolumants of Directors (oxcluding
pansion contributions) fall into the rangea:

£ 0 - £ 5,000
£ 20,001 - £ 25,000
€ 25,001 - £ 30,000
£ 55,001 - £ 60,000
£ 80,001 -~ £ 85,000
£ 90,001 - £ 95,000
£110,001 - £115,000
£160,001 - £165,000
£150,001 ~ £195,000
£295,001 ~ £300,000
£385,001 - £390,000
£450,001 - £455,000

8. TAXATION

Cuxrent Yeaz

Ovargaas taxation

Tax attributable to the ragults of
aspociated undertakings

Oversaas withholding tax not recoverable

ACT written off

Adjustwents relating to aprlier years

30 Hoveskhoar
1993
Nunber

-
I N TR e e e

30 Novenber
1933
£:000

1,888

1,321
83

3,302
4,366

7,668

SEEsEEs

27 Novanbar
19582
Nunber

R E RS T S A B I I 7

27 Noveaberx
1992

€000

2,378
1,138

1,150

397

5,063

(324)

4,739

f—t——f 1

The overseas withholding tax not recoverable relates to certain dividenda and
management charges receivable from overseas subsidiaries.

2. DIVIDENDS PAID

Ordinary shares
¥irst redeemable cumulative preference phares

19

30 NHovemberxr
1993
£'000

10

10

SER ST




DEL MONTE YOODB INTERNATIONAL LINITED
HGIES TO THE ACCOUNTS

10, THTANGIBLE ASBETS
E* 000

At 30 November 1993 and 27 November 1992 171,818

LR ITWIE

This amount represents the cost of brands acquired on tha purchass of tha
subsldiaries. Thae Birectors have reviewed the amcunt at which brands ara
stated and nce of the opinics that thera has bean no impairment in the valua
of brands and that the end of thair umeful economic lives cannot bae foresmen.

20
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DEY, KONTE FOCDS INTERNATIONAL LIWIYED
HOTES TO THE ACCOUNTS
12, FIIED ASSEYS - INVESTMENTS

GROUZ

£7000
Assoclated undertakingsa:
At 27 November 1992 1),546
Share of profit after tax for the year 4,108
Exchange adjustment £2,222)
At 30 Novembar 1993 13,832

The results of the associated undertaking have besn equity sccounted for since
the date of acquisition.

COMPANY
Sha~es in
group companies
£/000
At 30 November 1993 and 27 November 1952 144,550

Details of the Group’s subsidiary and associated undertakings are ghown in
note 34.

13. 8TOCKS

1993 19292

£:0a0 £'000

Deferred crop expenditure 8,565 10,113
Raw materials 9,109 8,855
Work in progress loe 118
Finished gooda 48,788 56,264
66,568 75,347

EEEsns EETITEXT

The Directors are of the opinion that the replacement cost of stocks at 30
November 1993 was not significantly different from the balance sheat wvalue.

Group Company
1993 1982 1993 1992
£°000 £’000 £000 £'000
Trade debtors 32,713 34,518 - -

Amounts owed by parent

and fellow subxidiary

undextakings 11,142 - - -
Amounts owed by

subgidiary undertakings - - 17,985 6,823
Other debtors 6,414 9,971 - 7
Prepaymente and accrued

income 1,368 2,727 - 20

51,694 47,616 17,985 6,850
ko i-1-1.1-+ 13 20 KT N RS K IR N NS b4 1+ 3 1 33

Tncluded in the above balances for the group are other debtors of £198,000
(1992: £143,000) receivablo after more than one year.
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DEL, NONTE FOODH INTERNATIGNAL LIWITED
KOYE$ TO TEE ACCOUNTS

15, CREDITORE ~
amounts falling due within one year

Group Company
1993 1992 1993 1992
£:000 £7000 £°000 £+000
Bank loans and ovardrafts 17,562 32,868 5,000 T+449
- (note 17)
Trade creditors 33,144 42,045 - o
Amounta owed to parent
and fellow zubsidiary
undertakings 35,491 - 14,496 -
Amounts cwed to subsidiary
undertakings - - 14,991 £00
Amounte owed to aseoclated
undertakings 1,684 3,165 - -
Other creditors 1,311 2,217 . - 4
Taxation and social gecurity 7,266 7,242 3 -
Accruals and defurred income 15,592 21,598 43 1,056
112,050 109,135 34,533 9,349
==a==== EEREERES mEREERET ACEE I TR A W
16. CREDITORS - ' ‘
Amsunts falling due after more than on year
Group Company
1993 19592 1993 1992
£1000 £/000 £'000 £'00n
Bank loans {note 17} 110,932 108,867 65,000 81,123
other creditors 74 - - -
Accruals 925 28 - -
111,931 108,895 65,000 81,123
3} -1 i =EEIESE
17. BANK LOANS AND OVERDRAFIS
Group Company
1993 1992 1993 1992
£000 E’000 £/000 £1000
Within one year 17,562 32,868 5,000 7,449
Betwaen one and two years 5,000 6,297 5,000 2,018
Between two and five yeaxrs 60,000 48,634 60,000 25,172
In five years or more 45,932 53,936 - 53,936
128,494 141,735 70,000 88,572
F~— =ERERRs mRREmE= U EEEmaEES

on 31 December 1992, as part of the sale of the Company, Deutschmark
131,200,000 of Floating Rate Subordinated Notee due 2001 and borrowings under
the Group’s multi~currency Syndicated Medium Term Loan Facility were fully
repuid with borrowings drawn under a new Unoecured Medium Term Facility on
which interest is payable at variable rates.

The bank loan, repayable in five years or more, has been mat.ched by a cash
depoait supplied to the bank by Del Monte Internationale S.A. following its
acquisition of Del Monte Foods International Limited.




DEY, MOHTE YCODS INTERMATIONAL LINITED
HOIES TO THE ACCOUNTR

- 18, PROYIJICNS POR LIRHILITIES AND CLDRGES

GRour Total Restructuring Othar
prarvisions provizions

grooo £7000 £40D0

At 27 November 1992 9,270 3,530 5,740
Additions during period 1,473 - 1,473
Amounts utilisod (4,336) (3,530) {805}
Exchange adjustment {995) T - {995)
At 30 November 19293 5,412 - §p315
N M MR MO R L2 L 22 ] 2]

Other provisions relate to employee severance schemes as dictated by local
lagal roquiremonte of overseas subsidiarien, Restructuring provisions ralated
to costs incurred as a consegquence of the sale of the Company.

The movements in Company provieions are detailed below:

COMPANY Restructuring
provisions

£°000

At 27 November 1992 1,779
Additions g -
Amounts utilised {1,779)

At 30 November 1993 -

R S Ayt
19. DEFZRRED TAXATION
There is no provision for deferred taxation (1992: £nil).

The full potential asset which has not been recognised in the Group accounts
of £12,527,000 (15992: asset of £233,000) is analysed below:

Unprovided
* 1993 1992
£'000 £7000
Atcelarated capital allowances 855 3,475
Other timing differences (2,456) (3,244)
Lopses available for offsat (13,825) {3,863}
Deferred crop expenditure 2,903 3,399
(12,527} (233)
oIt MO

The providad deferred tax in the Company at 30 November 1993 was Enil (1992:
Enil}. The vaprovided deferred tax in the Company at 30 Novamber 1593 waae an
agget of ES5,058,000 (1992: asaet of £903,000).

24




DRI WORYR FOODS INTERMNATIONAL LIWITED

NOTES TO TER ACCOUNTE

+ 40.  CALLED UP SHARE CAPITAL - GROUP AND COMPANY
Avthoriosed share capitals

Numbox £7000
Kt 30 Novemher 1993; . ; '
Ordinary ahares of 20p each 500, C00,000 100,000
ARSI W N
At 27 Novembar 1992:
"A" Ordinazry Shares of lp each 588,100 6
"B Ordinary Shares of 1p each 10,669,886 107
"C" Ordinary Shares of 1p each 831,332 8
"D" Qrdinary Shares of 1p each 841,549 g8
"E" Ordinary Shaves of 1p aach 2,082,151 21

Flret Redeemable Cumulative

Preference Shares of £1 each

{redeamable 30 November 2000) 59,824,918 59,825
Second Redeemable Cumulative

Praference Sharea of £1 sach

(redeemable 30 November 2000) 36,861,903 36,862
. g g [4 g'-
. TR O R
Issuad and fully paid share capital:
- Nominal . Share
. ¥nlue premium
Numbrx £7000 £:0G0 .
At 30 November 1993: ‘ ‘ o
Ordinary shares of 20p each 283,761,427 57,752 1,117
v =43 3444 . b 3 5 3-¢-1
At 27 November 1992:
*AY Ordinary Sharag
of 1p 587,938 -3 -
"B" Ordinary Shares
of 1p 5,781,222 58 1,104
*C" Ordinary Shares
of 1p 225,000 2 -
"D* Ordinary Shares
of 1lp- 155,631 2 13
"E" Ordinary Shares
of 1p - 672,050 7 -
First Redesmable
Cumulative Preference
Shares of %1 each 57,678,067 57,678 -
57,752 1,117

on 28 July 1993, to simplify the Company’'s share structure, an ordinary
resolution was passed consolidating the existing authorised share capital into
484,184,735 ordinary shares of 20p each and increasing the authorised share
capital by the creation of 15,815,265 additional ordinary shares of 20p each.
Amended articles of association were adopted by special resclution of the
Company on the game date.
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DET, HONYE FCODS INTERNATIOHNAYL LINITED
HOTER TO THE ACCOUNTS
a1, REEZIRVES

GROUP Profit

Share Cumulative and

prenium Goodwill translation loss

account reserve rasgrva ITeservs

%G00 £/000 £:000 £-4000

At 27 Novembar 1992 1,117 (24,467 (9,701 11,3115

Retalned deficit for thae period - - = {4,793)

Retrans)lation adjustments - - {23,112) -

Digposals of pubsidiaries - 4,400 - -

Minority interest in DHFE

{noto 22) - - - 17,696

At 30 November 1993 ~1,117 T20,067) 13%,813) 23,018

I B | 2 1 1.1 3-% | [ 1 ¢ 1 ] 3 1 3 Lt 1t 33 ¢ ]

COMPANY Protit

Shara Cumulative and

premium translation lems

account ragerva xXooervae

£:000 £7000 £7000

At 27 Novembar 1992 1,117 {7,650) 7,930

Profit for the period - - 3,708

Retranglation of leng term debt - 147 -

At 30 Novembar 1993 1,117 {7,503y 11,638
b-3- F-3-4 -4 - -

Included in the movezent ii ths G¥oup’s retranslation raserve io an amount of
£281,000 representing exchangae gaina on foreign ¢urrency borrowings set
against foreign exchange losses on the Group’s investments.

The cumulativaﬁgoodwill written off on acquisitions in the Group to 30
November 1993 was £20,067,000 (1992: £24,467,000).

Provision baa besn made for the taxation consequence in respect of the
remittance of overseas earnings, to the axtent that management intend to remit
funda. In the event of remitting all retained earnings there will be further
taxation and other costa.

22. MINORITY INTERESTS

. Totnl DMFE Other

*£7000 £7000 £'000

At 27 November 1592 19,269 17,745 1,815

Profit and 'loss account 227 14 213
Reduction in rights of DMFE minoxity

sharehoiders (notes 1 and 21) {17,696) (17,696) -

Dividands paid by subsidiary company (429} - (429}

Retranaslation adjustment: {545) - (545)

At 30 November 1993 BIT (%] FEL

R B2 I At M By I
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DEL HONTE POODS INTERNATIONAL LINITED
MNOTIRE TO THE ACCOURIE

23, PENSIONS

The Group operates two main pension plans. Both plans ars of tha defined
banefit type and are funded to cover future pansion liabilities after allowing
for expected future eariings and pension increasas. Th&se plans are
administered independently of ths Group, by truata, on the advice of
independent qualified actuaries.

The total pansion charge to the profit and loss account for the period
ameounted to £326,000 (1%92: £777,000) of which E£183,000 (1992: £637,000)
ralates to the main UK achema, the Del Monte Foode Interinational UK Pansion
Plan. An amount of £52,000 (19%2: £327,000) is includad in creditoras
representing the difference between the contributions Zo the schemes and the
amaunt charged in the accounts.

UK_scheme

The most recent actuarial valuation of the Del Monte Foods Intarnational U.K.
Pansion Plan was at 30 Novembar 1992, The valuation war based on a reasonable
estimate of the trandafer value ag at that date and was carxried out by
independent actuaried, using the prejected unit method. The principal
actuarial assumptions were that the long term annual rate of return on
investmente would be 2% in excess of the eznnual increases in pensicnable
earnings and 5% in excess of annual increases to penalons. The market value
of the aswete to the new scheme at the date of the actuarial valuation was
£7,396,000.

Tha actuarial wvalue of tha assets of the UK secheme on this basis was
sufficient to cover 98% of the benefits that had acerued to membsrs after
allowing for expected future increases in pensionable remuneration.

Overgeas gchamngy

The main overseas scheme is in Del Monte Kenya Limited ("DMKL")}. The latast
actuarial valuation was carried out as at I January 1951 using thae aggregate
method. The principal actuarial assumptions adopted in this waluation ware
that annual investment returns would be approximately 2% in excess of annual
increases in pensionable earnings.

The actuarial value of the assets of the schame was sufficiaent to cover 90%
of the banefits which had accrued to members, after allowing for expected
future increases in pensionable remuneration. A provisional valuation of the
DMKL scheme isg £678,000,
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DEL MONTE FOOD3 INTERKATIONHRL LINIYED
HOTES TO THE ACCOUNIS

24, LEASE OBLICATIONS
. Qroup
1993 1992
£+000 £'000
OPERATING LEASES OM LAND AND BUILDINGS
Annual commitments on leases
which expire:

Within one yaar 31 20
Betwaan two and five years 166 169
Bayond five years 868 913
1,065 1,102
K3 YN L2 b 4 e ]

OTHER OPEBERATING LERSES
Annual commitments on leases
which expire:

Within one year 670 597 ~ !
Batwaen two and five years 283 223
) Beyond five years - 5
923 825 ‘
JIEEITE= RIS /

Tha Company has no lease obligations.

25. CAPITAI, COMMITHENTS

Group

1993 1992
£1000 £/000

Contracted for, but not provided in
these accounts . 719 703
IR NI AN REE

Authorised by the Directors, but not
contracted for 1,162 1,027
k-1 144 EEEIER

The Company has no capital commitments.

26, GUARANTEES

The Company’e liabilities under the Unsecured Medium Facility detailed in note
17 have been guaranteed by certain subsldiary and parent undertakings within
the Juliet Holdings S.A. group. The Company hag guaranteed the liabilities
of various parent and subsidlary undertakings within the Juliet Holdings S.A.
group to certain lenders.

27. CONTINGENT LIABILITIES

L The Company has given an indemnity to its subsidiary company, Del Monte
Foode Northern Eurcpe Limited, for any loss arising on the disposal or
psale by that company of its investment in a dormant subsldiary company,
Del Monte Foods Northern Continental Europe Limited, at a price of less
than its book value of £30,000,000.

ii) The Group has entered into Customs & Excise Duty Dafermant Bonds of
£0.8 million (1992: £1.9 million) and letters of credit in the normal
courge of buginess of £0.7 million (1992: £0.6 million).
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DREL MOHTE FOODS INTERMATIONAL LIMITED
NOTYES TO THE ACCOUNTE

28, RECONCILIATION OF OPERATIRG PROFIT
TO BT CABE INKFLOW FROH OPERATING
ACTIVITIES

Cperating profit

Depreciation charqges

Loss on digposal of tangible fixed
asnets

Loas on disposal of subsidiaries
Incema from interest in associated
undartaking

Increasa in stocks

{Increase) /Decrease in debt-vs
Increase in creditors L
(Dacrease) /Increase in proviasione

NET CASH INFLOW FPRONM OPBRATING ACTIVITIES

30 Novambar
1993
£:000

20,106
3,946

370
3,701

(5,429)
(14,344)
(20,782)

41,742

(2,861)

26,449

29. ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENTS

Opaning balance

Net cash inflow/({outflow) before adjustments for

the effect of forelgn exchange rate changes
Effect of foreign exchange rate changes

Closing balance

3a, ANARLYSIS OF THE BALANCES OF CASHR AND CASH
EQUIVALENTS AS SHOWN IN THE BALANCE SHEET

29 November  Changa 27 November

1991 in
pariod
£000 £/000

Cash at bank and in hand 9,047 (89)
Bank loansg and overdraft (22,513) (10,355}

(13,466) (10,444)

Add: borrowings with an

initial maturity of more

than three months

included above 2,568 1,964

(10,898) (8,480)

XTI T Juk; ik 5K DN BT

28

30 November
1993
£:000

(19,378)
4,402
3,419

(11,557)

AR ME I W

Restated
(notae 1)

27 Roveaber
1992

£r000

21,715
3,968

40

(4,289)

(14,658)
7,342
33,075
3,267

30,460

27 Novembox
1992
£000

(10,898)
(7,774)
{706)

(19,378}

Change 30 November

1992 in 1993
period

E'000 £7000 £/000
8,958 (7,953) 1,005
(32,868) 15,306 {17,562)
(23,9005 7,353 ' (16,587)
4,532 468 5,000
{19,378) 7,821 {(11,557)

R 2 3 R S BN N




DEL MONTR FrcOD8 INTERMATIONAL LIKITED
NOTES TO THE ACCOUNTS
31, AHALYSIS OF CHANGES IN PIKANCING

Long~term debt
and logn capital

1593 13%2
) £:000 £1000
Opaning balance 113,399 101,614
Long term debt raised 142,750 -
Intorest added to long-term debt 3,583 -
Long-term debt repaid (140,116) (2,763)
Effact of forelgn currency exchange
ratea on long-term debt . {3,684) 14,548
Cloeing balance 115,932 113,399
b b 3 3 1 8 {1 3 2 3 3-4 3 3.3
32. DISPOSAL OF SUBSIDIARIES TO PARENT UNDERTAKING
30 November 27 Novarphor
3993 1992
2000 £°000
Nat agsets disposed of
Fixed Agaoets . 99 -
Stocks 4 6,201 -
Debtors 5,370 -
Bank cverdrafts (517) -
Creditorsa (10,619) ~
534 o
Lons on disposal ' (3,701) -
Goodwill written back 4,400 -
. 1,233 -
Ao mEw SESERETIEER
Satisfied by
Cash | 1,233 -
300 % B R MK M BT Eof b b X it Y

During the peiriod Del Monte Deutschland GmbH and Del Monte Brands N.E. S.A. were
pold to the parent undertaking, Del Monte Internaticnale S.A. The Group’s loss for
the period inciudes losses of £684,000 attributable to thasa undertakings.

33. AMALYSIS OF THI® NET INFLOW OF CASH AND CASH EQUIVALENTS IN RESPECT OF THE
DISPOSAL OF SUBSIDIARY UNDERTAKINGS

30 Novamber 27 Novembhey

1993 1992

£:000 £7000

Cash consideration (note 32) 1,233 -
Bank overdrafts of disposaed subsidiary undertakings 517 -
1 r 7 50 -

b F -0 g EEDEEDN
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o
DEL MOXTE YOODS INTERNATIOHMAYL LIMITED

HOTES TO THE ACCOUNTS

34, GROUP UNDERTAKINGS
Detaile of Group undartakinga are as followa:

Proportion of

Country Principal JMominsl Value
of Incor- Countxy of af Ordinary
Activity poration Oparation Tharwi hald

Group undartakiags '
Del Moate Foodse Europe Ltd * Holding England United Kingdem 99,9%
SAPCO Holdings Ltd * Holding England United Kingdem 100%
DMFE Holdinge Ltd Holding England Unlted Kingdom 100%

Del Monte Foodas Northarn \

Europe Ltd Holding England Unitaed Kingdom 100%
Del Monte Foode (UK) Ltd Trading England United Kingdom 160%
DMF Italia Heldings Srl Holding Italy Italy 100%
Del Monte International, Inc. Trading Panama United Kingdom 160%
Del Monte Kenya Holdings, Ine. Holding Panama United Kingdom 100%
De]l Monte Kenya Ltd Trading Kenya Kenyra 95.6%
Del Monte Foods Sud Buropa SpA Trading.. Italy Italy 100s%
Hellenic Food Industries S.A. Trading Grecce Greece 100%
Del Monte Focds Northern

Continental Europe Ltd Holding England United Kingdom 1090%
Del Monte Foods Trustees

{Europe) Ltd * Trustea England United Kingdom 100%
Del Monte Foods Pensions Pensions Fund England United Kingdom 100%

(DK} Ltd Management /Trustee
Mindanao Enterprises Ltd Trading British Philippines 34.9%

Virgin Isglands

The year end of Mindanao Enterprises Limited is 30 June 1993 which is not
cotovminous with that of Del Monte Foods International Limited. The accounting
period has been determined by the majority shareholder, Mike Mac IHC Inc, a
subgidiary of Del Monte Corporation, U.S5.A., an unrelated corpuration.

The rasults of Mindanao Enterprises Limited included in these accounts are based on
audited accounts for the period from acquisition to 30 June 1993 and management
accounts for the pariod post 30 June 1993 to 30 November 1993.

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

* Sharos directly held by Del Monte Foods International Limited.
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35. UYLTIMATE PARENT UNDERTAKING

The paraent undertaking which heads the smallsat higher group of undartakinga
for which group accounts are drawn up is Juliot Holdings S.A., A company
registeraed in the British Virgin Islands, The ultimate parent undertaking and
the parent undertaking which heads the largest higher group of undertakings
for which group acccunts are drawn up is Del Monte Royal Holdings Limited, a
company incorporated in the Republic of South Africa. Coples of tha accounts
of Del Monte Royal Holdings Limited are available from the Secretary, Del
Fonte Hoyal Holdingo Limited, 161 Rivonia Road, Morningside, Sandton, 2145,
Republic of South iAfrica.
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