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*DEL, MONTE FOODS INTERNATIONAL LIMITED
DIRECIORS' REFORT

The Directors are pleased to oubmit their report and the audited CGroup
accounts of Del Monte Foods International ILimited for the period from 1
Decembar 1993 to 30 Novembor 1994,

PRINCIPAL ACTIVITIESL

The Group processes pineapple, deciduous fruit, fruit beverages and tomato
products which are marketed under the "Del Monte™ name throughout Eurcpe,
parts of Africa and the Middle East. The Group alego produces and markets other
processed food productas,

The Company acts as a holding company (oee note 33 for dotaile of subsidiary
undeoxrtakings). .

During the year the group sold its entire intereat in Hellenic Foods
Industries S.A. (see nota 31 for details of thie tranoaction).

RESULT AND DIVIDENDS

The Group‘s profit for tho poriod before dividends wac £3,066,000 (1993: lose
£4,783,000) which has bacen tranoforzed diroct to rooerves. Dividends of

Eni}' rare paid to holders of ordinary shares (1993: £10,000) during the
period,

DIRECTORS AND THEXR INTERESTS

Tho Diractorg in office during the poriod and up to the date of thia roport

ware as follows:

¢ Bouotyed

§ Dancowa

1. S de Soupa Olivaeira (alternate to W G Bouotred)

J Dicmont {alternatec to D Rankin -~
renignod 15 Docombor 1993)

T Elphick {altornata to N F Oppanhaimar)

¥Yragis

J Homway {repignad 30 Npril 1994)

H Hosking {eltexnatao to D Rankin - appointad
15 Docombor 1993)

Inorman

Imerman

8 Imorman

H B Johnaton

R Lavin

F Oppenheimor

Rankin

8§ Fcbartson
Sola
J Trahar

PRECZNDI0G Ko Ixnwy

At 30 Novambor 1994 no Dizector had any intoxeot in the chares of group
coapanion, othor than intorasts in overnoas parant companien,

Diroctors” linbility incurance has boon token out by the Company undoer Soction
310(3) of the Cozpanioas Act 1985 (ap amonded by tho Companiocn Act 1989) for
its Directors and certain othar segnior managers.




«DEL: NONTE FOODS INTERNATIONAL LIHITED
DIRECIORS’ REPORY (continued)

FIXED ASSETS

Treehold and long leasehold proparties are shown at cost less depreciation.
In the opinion of the Directors there were no material differences between the
book and market valuea of fixed assets. Changes in tangible fixed assets
during the period are set out in note 10 of the accounts.

CHARITABLE AND POLITICAL CONTRIBUTIONS

Donationo made by the Group for charitable purposes in the UK amounted to
£7,000 (1993: £7,000). No political donatlons were madea.

ENPLOYHENT POLICIES

It in the policy of the Group that there should be no unfair discrimipation
in considoring applisations for omployment, including thome from disablod
paxsons. §Should any employee bacome disabled every practical offort io made
to provide continued employment.

The Diroctors are committod to maintaining and developing communication and
consultation procedures with employees, who in turn are encouraged to bacome
aware of and involve themoelves in the performance of their own company and
of the Group as a whola. Consultation and involvement policies vary from
country to country according to local customp, legal considorations and the
oize of tho buninecos. .

AUDITORE

In accordanca with Scction 385 of tho Companicp Act 1985, a reomolution to
reappoint Pannell Kerr Forstor as auditors to the Company will bo put to tha
Annual Genaral Keeting.

By Ordor of tho Boaxd

VIt

T J Bunt
Socretary

22 February 1995




-DEL MONTE FOODS INTERMATIONAL LINITED

STATENENT OF DIRECTORS' REBPONSIBILITIES
The Directors are required by law to prepare financial statements for each
financial period which give a true and falr view of the ptate of affairs of

. the Company and the Group at the end of the period and of the profit or loss
of the Group for that period.

Th? Dixectors confixm that the financial statoments have been prepared using
suitable accounting policies, consistently applied and supported by reasonable
and prudent judgements and estimates. The financolal statements have been

prepared on the going concern basie and following applicable UK accounting
standarxda.

The Directors are reapongible for maintaining proper accounting records,
ensuring tha financial gtatements comply with the Companias Act 1985,
safequarding the assets of the Group and taking reasonable pteps for the
prevention and dotection of fraud and othor irregqularities.

AUDITORS' REPORY T0 THE SHAREHOLDERS OF DEL MONTE FOODS INTERNATIONAL LIMITED

Wo have auditad tho financial stataemonts on pages 6 to 31 which have been
praparad under tho accounting policies oot out on pages 11 te 13.

Rospoctiva responsibilities of directors aond auditors

As described above the Company’s Dircctors are rasponsible for the preparation
of financial otatements. It is our raesponsibility to form an independent

opinion, baged on our audit, on those otatements and to report our opinion to
you.

Basio of opinion

We conductod our audit in accordance with Auditing EBtandards. An auwdit
includgn examination, on a test baols, of evidence relevant to the amounts and
disclogures in the financial ptatomonts. It aloo includes an agoesemeont of
the significant aestimates and judgements made by the Diroctors in the
prepeacation of the financial statemonte, and of whethar tha accounting
policios ars eppropriate to tho Group’a circumstances, consictontly applied
and adsquately dlocloged.

He plannod and porformad our audit go ao to obtain all the information and
explanations which we conoidorod nocessary in ordor to provide uo with
sufficfent evidenco to give raagsonable assurancoe that the financial statements
are Ifrao from matorial misotatoment, whothor caused by f£raud or other
irrogqulacity or arror. In forming our opinicn wo almo evaluatad tho ovorall
adequacy of the presontotion of information in the Linancial statomanta.

opinion
In our opinion tha financial statemonto glve a true and fair view of the state
of affaira of the Company and of the Group as at 30 Novembor 1994 and of the

profit of the Group for the yaear than ondod and have beon proporly proapared
in accordanceo with the Companien Act 1986.

Pu.mdfl.‘@w/:uv&ﬁi:

Panneall Rerxr Forstor
chartered Accountants
Regiatered Auditors

a4 rebruary 1995

tiew Garden Houpe
78 Hatton Gaxden
London ECIN 8JA

it e A 2




-DEL HOWTE FOODS INIBRNATIOHAL LINITED
GROUP PROFIT AND LOSE ACCOUNT

Yaar esnded Year ended
. 30 Novomber 30 Novambax
1954 1993
Hote £°000 £+000
TURNOVER 1,2 212,609 226,809
Cost of pales (144,634) (138,432)
GROSS PROFIT 67,975 as, 377
Selling and marketing oxpensces ' (32,011) {3%5,263)
Distribution costs {18,883) {18,461)
Administrative expensesn (13,495) (16,987)
Other operating incoma 3,803 712
Share of profit from interests in
agooclatod undartakings 29 5,429
OPERATING PROFIT 3 T + 409 23,807
Profit/(lose) on disposal of
subsidiary undertakings 31 5,750 {3,701)
PROFIT BEFORE INTEREST 13,159 20,106
Interoat roceivable 1,271 736
Intorest paynble 4 (11,021} (17,730)
PROFIT ON ORDIHARY ACTIVITIES 2 3,409 3,112
BETORE TRAXATION
Taxation 7 {257} (7,668)
PROPIT/ (LOBG) OW ONDINARY ACTIVITIES 3,152 (4,556)
AFTER TAXATYION
Hinority interests 21 (86) (227}
PROFIT/(LOGE) BEPORE DIVIDENDS 3,066 (4,783)
Dividando pald g - {10)
RETAINED PROFIT/(DEPICIT) FOR THE YEAR 3,066 (4,793)
0 L I O ek I N N bl A B 3

All amounts ralate to continuing operationp.

Hovemants on regorves are discloped in noto 20.

The notos on pagas 11 te 31 form an integral part of theoe accountg.




DEL MONTE MOODE INTERNATIONAL LIMITED

GROUP BALANCE SOEET
Ag at 30 November 1994

FIXED ALORTS
Intangible ageeto
Tangibla ammeis
Invastmontsa

CURRENT AnsnTS

Stockn

Nebtors hafore deduction of
proceode frem factoring

Loga proceads from dobts
factored without racourse

Debtora

Cash at bank and in hand

Note

ic
11

12

13

CREDITORS -~ amounts £falling dua

within one yonr

14

NET CURRERT (LIABILITIES)/ASSETS

TOTRT; ROCETE 1LESES CURRENT LIABILITIES

CREDITORS
—amounts falling due
afttar more than one yoar

PROVISIORD FOR LIABILITYIESR
AND CHERAIES

CAPITAL AMNMD REBERVRE
Called up share capital
Share prezmium account
Goodwill rasnrva

Cuzmlative rotranclation
osQres

Profit and loss account

EQUITY SHARRNOLIRIB’ TUNDS
HINQRATY INTERESIS

15

19
20

20
20

21

1994
£°000

65,087

{8.243)

1994
£/'000

77,818
50,769
16,448

145,035

56,016

56,838
3,282

116,13

(121,671)

(5,535)

139,500

(20, 390)
(4,813)

44,297

57,782
1,117
(19,908)

(22,395)
27,084

43,653
644

1993
£/000

1923
£7000

77,818
49,300
13,832

140,950

66,568
59,627

12,933}
51,694

1,005
135,367
(112,050}

7,217
148,167

(111,931}
(5,412)

30,824

57,752
1,117
(20,067)

(32,813)
24,018

30,007
817
30,573

DITRMM B

Approved by thea boaxd on 22 February 1995 and pignod on ito bohalf

i

VS AmosA

Thae notas on pugos 11 to 31 form an integral part of thoso accounto.




DEL HOWTE rooDds INTERNATIONAL LIMITED

COMPANY BALRARCE SHEET
Ag at 30 Novembor 1994

1994 1993
Hote £/000 £7000
FIIZED ASsnTS
Invastments 11 144,550 144,550
CURRINSE ASBRTS
Debtorn 13 16,299 17,985
Cash at bank - 750 -
CIEDITORS ~ amounts falling due
within one vaar 14 (41,462) (34,533
NET CURRENT LIABILXIES (24,413) (16,548)
TOTAL ASSETS LESS CURRENT LIABILITIES 120,137 128,002
CREDITORS = amounte falling due aftar
more than ona yoar 15 (62,108) (65,000)
58,025 63,002
L I E s b= - - ]
CAPITAY, AND RESERVES
Called up share capital 19 87,752 57,752
Share premium account 20 1,117 1,117
Curulative rotransliation ronerve 20 {7,503) {7,503)
Profit and lows account 20 6,663 11,636
EQUITY SOARBHMIOERS’ PONDE 58,029 €3,002
2 2 2 4 st ] p——2 ¢ ]

Approved by the Hoaxd op 22 FPebruary 1995 and nigned on ita behalf

Tho notos on pagné_zi to 31 form an integral part of thoge accountn.




-DEL HONTE FOODS INTBRNATIONAL LIMITEDR
GROUP CASH FLOW STATEMENT

NET CASH INFLOW FROM OPERATING ACTIVITIES
{note 27)

RETURNS ON INVESTUENTS RND SERVICING OF FINANCE

Interest roceived

Interaest pald

Dlvidends paid to minority shareholders in
gubgsidiary undertakings

Oxrdinary dividends paid

HET CASH OUTFLOW FROM RETURNE ON INVESTHENTS
ARD SBERVICING OF PIHAMCE

TAXATION

Advance corporation tax paid
Overseas company taxes paid
Ovargeas withhelding taxes paid
TAX PAID

INVESTING ACTIVITIES

Disposal of subsidiariep to parent
undertaking (note 31)

Purchase of tangiblo fixod nsgoto

Dinpogal of tangible fixod asooto
Purchase of minority interests

HET CASH XNFLON/(OUTFLOW) PROM IHVESTIHG
ACTIVITIES

HEZ CASH INFLOW BEFORE PINAMCING
FIMMNCING (note 30)

Long—term debt raised

Repayomant of long-term debi

HET CAEH OUIPLOW/ (XNFIAOW) PROM PINANCING
INCREAST IN CASE AND
CASH EQUIVALERTS (note 28)

Yenr anded
30 Novembaor
1594

£000

29,484

1,211
(9,154)

(94)

(8,037)

(3)
(1,051)
(61)

(1,115)

B —

19,196
(6,213)

386
(322)

13,047

33,379

(2,108)
26,141

24,033
9,346

33,379

Yoear onded
30 Novambarx
1993

£7000

26,449

811
(15,667)

{429)
(10}

{15,295)

(1,977)
{751}

(2,728)

1,750
(8,532)
124

(6, 658)

1,768

IEDmEES

{142, 750)
140,116

(2,634}
4,402

1,768

The notaes on pages 11 to 31 form an intagral part of thede accounts.




«DEL HONTE I'OODS INTERNATIONAL LIMITED
GROUP STATEHENT GF RECOGNYSED GAINS AND LOSSES

Yanr onded

30 Noveonber

1994

£'000

Profit/(loss) for the year before dividends 3,066
Currency translation differences on foreign

currency not invecstments 10,418

Tota) recognised gaino and losspeo 13,484

RECONCILIAUNTON OF MOVEMENTE IN BQUITY SHAREHOLDERS’ FUNDS

Yonxr ended
30 Novembor
1994
£/000
Profit/{loss) for year 3,066
Dividends -
3,066

Currency translation differences on foreign
currency net investmenta . 10,418
Goodwill written back on dioponal of pubsidiarien -

Pecrange in intoresto of DMFE minority

shareholders -
Goodwill on acauisition of minority shareholding 162
Movement in eguity shareholders‘’ funds 13,646
Cpaning oquity charaholdexs’ funds 30,007
Cloping equity charcholders’ fundag 43,653
mEESRss

Ycar ended
30 November
1993

£1000

(4,783)
(23,112)

(27,895)

Year endod
30 Novexbor
1993

£000
(4,783)

(10)

(4,793)
{23,112)
4,400

17,696
{5,809)
35,816

30,007

amoEizx

Tha noteos on pagog 11 to 31 form an intogral part of theno accounts.

10
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* DEL HONTE IOODS YNTERNATIONAYL LIMITED
NOTES TO THE ACCOUNTS

1. ACCOUNTING POLICIES

The following accounting policies have been applied consgiptently in deéling with
items which are considered material in relation to theus accounts.

Accounting basis

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

Basin of consolidation

The Group accounto consolidate the nccounku of Del Monte Food International Limited

and all its subsidisries and equity account the results of aggoclated undertakings
up to 30 November 1994.

Companies 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
definad as asgociated undertakings.

The Group accounting policies conform with UK accounting standards and, when
necesgary, adjuetments are made in the accounts of overseas oubsidiarles and

ﬁuagciated undertakings in oxder to present the Group accounts on a consistent
asis.

The rxesults of buninesses acquired or sold are included in the profit and loog
account from tha date of acquipition or to the date of disposmal.

Holding eompany’sm profit and loas account

As the Company’s results are included in the Group’s profit and loss account and
digclosed in note 20, a neparate profit and loss account is not prasented, as
Eormitied by 5230(1) of the Companicg Act 1985.

Goodwill

Fair wvalues are ascribed to tangible aocats and liabillties of subsidiary
undertakinge at datas of acquisition and any puzplus or deficlency batween such
valuco and the purchase congsideration ig dealt with through reservem. Subsequent
adjustmants are algo dealt with through reserves. When a buaineas is cold or
discontinuod any goodwill dealt with through reserves at the time the business was
purchaned is included in tho caloulation of pxofit or loos on disposal or closure.

Foroign currencies

Angets end liabilities dencminated in foroign currenciet are oxpresced in sterling
at tha rate of exchange xuling at the pericd end. Transactions during the period
are recordsd at ratey of exchange in effect at the time of thoso transactions.
Curxoncy gaine and lopmer on trading iteomas aro taken to profit and loms account.
The rasults for the period of overscas companies are gxprasead in sterling at the
avorage rate of cxchange prevalling during tho period. To tho axtont that they are
deoncainated in forsign curroneies tho Oroup’n investwmont in not agsoto (fncluding
brende and purchased goodwill) of ito subsidisrlen and acsociated undertakings arc
rotranelated to year and exchange rateo. The rosultant gains or lossesn are taken to
the cumulative rotranslation resorvo.

In retranslating the nat agmats of overmeas operations the directors give
conoldoration 4o the impect of local inflation rates. None of the terxitories in
which tho group oporates would b ragarded as hypor-inflationary, as definod by
Urgent Isoues Tank Force conpensus proncuncement 9, during the period to 30 Novamber
1994,

11




* DEL KONTE FOODS INTERNATIONAL LIMITED
NOTES TO THE ACCOUNTS

1. ACCOUNTING POLICIES (continued)
Poraign Currencioc (continued)

Profits or loeser arising on the retranslation of long term foreign currency
borrowings are offset against foreign exchange differences arising on investments,
within the cumulative retranslation reserve, to the extent that they are matched by
lospes or profits on retranslation of thome investments.

Turnover

Turnover repredents the gross sales value of Group companies to external customers
excluding value added teaxes and is net of volume related trade discounts.

Fixod assets and depreciation

Fixad assets ara stated at cost less deprociation, excapt in the case of freshold
land which is not depreciated. Depreciation is provided on a straight line basis
at an annual xate over tho axpected cconomic lives of the assets. Within the
following asaet claseificaticons, the expected economic lives are approximately:-

* Freehold buildingo 45 years

* Short term leasehold property length of leasge
* Plant and eguipment 8 to 20 years

* Office furniture 10 years

* Computeor hardware 3 to § yoars
Leasos

Aggets held under finance leases are treated ao Lf they had been purchased outright
at the present value of the outstanding rentals payable, less finance charges, over
the primary period of the leages. The corresponding obligations under these leasen’
are shown ap creditors. Tho interest clemsnt of the rental obligations is charged
to the profit and losy account over tha perxiod of the loage and repragsents a
conotant proportion of the balance of capital repayments outotanding.

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

Govarnnsut grants

Governmant granto racoived as o esntribution towards spocific oxponditure on f£ixed
ansoto aro troated as deferred income and orodited to the profit and loon account
over the axpucted econcmic lifo of the relatod asooto on a basis conoistent with the
daproeciation policy.

Brands

Acquired brands are included in tho Group balanca shoot ng an inti siblo aooot.
Acquired brands are rocognised whare brand carnings are goparately ide.tifiable and
whoxe the brand achievaen pramium oarnings. No amortiostion is providod except where
tha ugaful oconomic 1life of the acguirod brands can be foraoesen. Tho udeful
aconomic 1life and carrying value are subject to annual review and any proviolion for
porpanent impafrmont would bo chargod againot the profit for the peoriod in which it
arosna.

Stocks
Stocks are stated at thuy lower of cost and net realisablo value. Copt includes
appropriate production overheads and distribution costs. Coste incurred in

cultivating orops including interest are deforred and matched againsot rovenue in the
period of gale. Such deforred costs are included in work in progress.

12
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*DEL MONTE FOODS INTERNATIONAL LIMNITED
NOIZS T0 THE ACCOUNTS '

1. ACCOUNTING POLIZIES (continued)

Taxation

The charge for taxation is based on the profit fer the period and tekes inte account
taxation deferred because of timing differences between the trestment of certain
items for taxation and accounting purposes. Deferred taxation ig provided on the
liability method on all timing differences only to the extent that they are expected
to reverse in the foreseeable future, calculated at the rate at which it is
estimated that tarx will ba payable. )

Irracoverablae withholding tax is provided for when it isn managemont’s intention to
ramit overscan dividends and management charges.

Ponsionan

The cost of the Group‘s defined bonofit pension schemes is charged to the profit and
loge account go as to sproad the cont of pansions over the gervice lives of
employces. Pension cont lo acsesssd in accordance with the advice of qualified
.actuaries. Actuarial surpluses and deficite are spread over the average remaining
pservice liven of employeces.

13




+ DEL HCNTE FOODS INTBANATIONAL LIMITED

NOTES T0 THE ACCOUNTS

2, SEGMENTAL AMALYSIS

The Group’s business consisto of the
and bavarage products. The Directors

of businessg.

1994 Group turnoveor

By geographicnl destination:
Saleo to third parties

By geograyhical oxigins

Total esalas
Intercompany naloo

Sales to third parties

1993 Group turnovor

By gooqraphical destinations
Saleo to third partics

By geographical origin:

Total gales
Intercompany sales

Salco to thizd partics

1994 Orcup profit bafore tax

Sogment profit
by origin

Share of adguociatad

undertakings profit boeforo
tax

Contral costs

Opoxating profit ’

Profit on dimposal of
subpidiary undertaking

Not interaest

Group profit bofors taxation

growing, processing and distribution of food
are »f the opinion that this formo one class

United Rest of Rest of
Totul Kingdom Italy Burops World
£:000 EGO00 £7000 £/'000 £°009
212,609 69,475 75,028 59,510 8,596
304,131 182,752 87,319 6,723 27,337
(91,522) (46,901) (12,391) (6,401) (25.829)
TAIZe05 TIBTE5I TR, 978 322 1,508
226,809 69,158 7%,998 77,057 2,596
-3 = -
394,334 206,786 106,652 53,384 27,512
(167,525) (108,154) (14,638) (18,408) (26,325)
226,809 98,632 92,014 54,976 1,167
mRER |- I = . F-3 e
13,723 5,609 5,366 1,218 1,530
20 - - - 20
13,743 5,609 5,306b 1,218 1,550
(6,324)
7;40§
&,750
{9,750}
3,409

SRR

14




+ DEL: HONYE TOODS INTERNATIONAL LIMITED
NOTES T0 THE ACCOUNTS

2. SEGMENTAL AWALYSIS (continued) '

. United Rast of Rest of
Total Kingdom Italy Burope World
£7000 £1000 £-000 £:000 £7000

1993 Group profit beforae tax
Sogment profit 24,408 9,379 2,618 3,429 8,985
by origin
Share of aspociatad
undertakings profit before 5,429 - - - 5,429
tax .
29,837 9,379 2,615 3,429 14,414
Central conto {6,030)
Cperating profit 23,807
Logs on disposal of
aubsidiary undertakinga {3,701)
Net interast (16,9%4)
Group lons before taxation 3,112
. =oEamEc
1994 Group neot asxats
Sogment net assets 125,873 {6,421) 95,554 6,250 31,490
Group share of the net aunpots
of asgeciated undertakings 16,448 - - - 16,448
14373521 16,42%) 95,554 ~ 6,750 47,938
b1t 51 = —_———sooEmz =
Laso:
bank loans and overdrafts
net of cach holdingo (99,024)
Total Group not anseto 44,297
TN B .
1993 Group meat asgets
Segqment nat assats 144,481 7,130 95,863 20,310 21,178
Group share of tho net assoto 13,832 - - - 23,832

of aooociatod undortskings
T58, 313 7,130 55,883 T20,310 35,010

EENpIEEE s EDRTEIS
Lase:
bank loans and ovexdrafts
net of cash holdings {127,489)
Total Group niet assota 30,824

e has et int gl

1s




+ DEL MONTE FOODS INTERMATIONAL LIMITED
NUTES 1O THE ACCOUNTS

3. OPERATING PROFIT

Opsrating profit is sgtated after charging/ (cre

Depreciation — owned assets
« leaged asaeta

Auditors’ remuneration - audit work

- non=audit work
(Profit) /lose on sale of tangible assoota
Operating leasc rontalo - plant and machinery

- other
Exchange gaina
Exceptional item - provision in reopect of
amounts Que from fellow subsidiary undertaking

4. INTEREST PAYABLE

INTEREST PAYABLE
Intercot payable on bank loiua,
overdrafte and other loaws
Repayable within 5 yeaxn
Repayable after 5 years os nau.o
Other chargen
Intaerant poyable to group undertaking

Intorest capitalised in deferred growlng crops

16

diting):

30 Novombex
1994
£+000

3,089
21
214
109
(32)
472
1,626
{3,728)

g 2,454

30 Novembor
1994
£+000

6,168
3,068
1,506
1,750

~1%,492
(1,473)

11,0621

EERmOoEe

30 November
1993
£7000

3,922

30 Novombeyr
19583
£7000

9,313
4,148
2,904
1,365

17,730

=RnsSans




* DEL MONTE FOODS INTERNATIONAL LIMITED
NOTEE TO0 THE MCCOUNTS
5, STAFF COSTS AND EMPLOYEES

STAFF COST8 (Including Directoxs)

Wages and galariea
Social security costs
Other pension costs

ENPLOYEES

Average numbher of employocs:

Manufacturing
Tranoportation
Selling/Marketing
Administration

Total

Geographical split of ecployses:
UK

Italy

Rest of Buropo

Cther

Total
6. DIRECTORB’ EMOLUHENTS

Agqgregate snolussatss
Romuneration for service (including ponoion
contrihutions)

Exolumanto of Chairman
{ox¢luding ponoion contributieono)

Emoluments of highest paid diractor
{excluding ponoion contributions)

17

30 Novanbaor
1994
£000

18,570
6,146
598

25,314

30 ¥Novonber
1994
Numbox

3,606
500
103
521

4,730

30 Xovenber
1994
Nunmber

259
478

3,996
4,730

30 Movosbor
1994
£:000

214

- 93¢

HSywEnun

i8s

268

Aokt el i o 0

30 MNovemnbar
1993
£7000

22,588
7,705
326

~30,619

EEESEEE

30' Novembar
1993
Numbor

30 XNovambor
1993
£'000

783

783

110

298




* DEL: HONTE FOODS INTERNATIONAL LINITED
NOTEE TO THE RACCOUNTS
6. DIRGCTORS* EHOLUNENTS (continued)

The emoluments of Directors (excluding
pension contributions) fell into the ranges:

£ 0 - € 5,000
£ 20,001 - £ 25,000
£ 25,001 - £ 30,000
£ 55,001 - £ 60,000
£ 65,001 ~ £ 70,000
£ 80,001 - £ 85,000
£ 90,001 -~ £ 95,000
£110,001 - £115,000
£140,001 - £145,000
£155,001 - £160,000
£180,001 - £185,000
£265,001 -~ £270,000
£295,001 ~ £300,000

7. TRIATION

Curront Yeaxr

Oversoas taxation

Tax attributable to the results of
asgociatod undortalkings

Cvorseoas withholding tax not racovorablo

Adjustmonts rolating to oarlier yonrs

30 Novomhor

13

IRRRR] =) 1

30 Novazmber
1994

£7000

172

(9)

163
24

257

30 Novemboer
1993
Numhex

13

(TR

RI1l1limRrRIR

30 Novenbaor
1993
£000

1,888

321
93

3,302
4,366

7,668

FRE L et

The ovarseas withholding tax not recovarable relatea to cortain dividende and
managemont chargas rocoivable from oevorpoas gubsidiarico.

8. DIVIDENDR PAIXD

Ordinary shares

18

30 Hovombarx
1994
£:000

30 Novomborx
1993
£'000

10
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+ DEL KONTX ¥OODS INTERVATIONAL LIMITSD

NOTEE T0 THE ACCOUNTS

9, INTANGIBLE ASSETS
£:000
At 30 Novambar 1994 and 30 November 1993 77,818

This amount represents the cost of brands acquired on the purchase of the
subsidiariea. The Directors have raeviewed the amount at which brands are
stated and are of the opinion that there has bsen no impairment in the wvalue
of brands and that the end of their ugeful oconomic livesn cannot be foraeaoeen.
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- DEL MONXE FOODS INTERMATIONAL LINITED
ROYES 1O TEE ACCOUNTS

11. FIXED ACSETE -~ INVESTMENTS

Grour

£'006
Associated undertakings:
At 30 Novambar 1993 13,832
Share of profit after tax for the year 29
Exchange adjustment 2,587
At 30 Novembor 1994 16,448

XL By

The results of the associated undextaking have been equity accounted gince the
date of acquisition.

COMPARY
Sharas in
group companiog
£/000
At cost at 30 November 1994 and 30 November 1593 144,550

Emmms==

Datails of the Group’s subsidiary and associated undertakings are shown in
note 33.

1z. 5T0CES

1994 1993

£:000 £'000

Raw matoerials 8,881 9,10%
Work in progreoag 19,145 8,671
Finished goods 27,990 48,788
56,016 66,568

- 1 -2 7¢-3-4 =HEaESLTns

The Directors are of the opinion that the roplacement coot of stocks at 30
November 1994 wae not significantly different £rom the balance shoct valua.
Work in prograus includen intorcot capitalised of £1,471,000.

21




- DEX, MONTE FOODS INTERNATILONAL LIMITED
ROTEE TG THE ACCOUNTS
13. DBBTORS

Group Company

1994 1993 1994 1993

£7000 £000 £/000 £/000

Trade debtors before deduction - -
of proceeds from factoring 44,687 40,706

Lesa:proceads from debts -~ -
factored without rocourse (8,249) (7.933)

Trade debtors 36,438 32,773 = =

Amounts owad by parent
and fellow gubsidiary

undertakings 12,092 11,142 le3 -
Anounts owod by

subaidiary undextakings - - 16,136 17,985
oOther debtors 4,480 6,414 - -
Prepayments and accrued income 3,828 1,365 - -

56,838 51,694 16,299 17,988

Included in prepaymente is an amount of £2,567,000 {1953: Enil), comprising
expenditure incurred in the introduction of new productes or entering new
maxketa. Such exponditure isc deferred over the pariod of ito cxpected benefit

of the company, limited to thraee years and is amortised on a straight line
basie over this periecd.

Included in the above balancaes for the group are othoxr dabtoers of £315,000
{15932 £198,000) rocoivablo aftor mora than one yoear,

In reapact of the factorod dobto the group is not obligad to pupport any
lognes, nor does it intend to do so. The providor of the finance has agreed
in writing that it will sceek repaymont of the finance, as to both principal
and interest, only to the extent that sufficient funds are generated by the
spacific item it has financed and that it will not seek recourse in any other
form,

14. CREDITORS -
Amounto falling due within ona yeax

Gxroup Conpany
1994 1993 1994 1993
£:000 £7000 £7000 £7000
Bank loane and overdrafts 11,958 17,562 5,000 5,000
- {noto 16}
Trade croditorn 28,833 33,144 - -
Bills of uxchange payable 7,519 “ - -
Amounts owed to parent
and fellow oubgidiary
undartakings 44,908 35,491 20,194 14,496
Apounts owed to pubsidiary
undertakinga - - 16,041 14,991
Amounts owod to aopociatod
undexrtakings 3,631 1,684 - -
Other creditorn 3,083 1,311 - -
Taxation and goclal security 6,152 7,266 - 3
Accruals and deferred income 15,587 15,592 227 43
121,671 112,050 31,462 34,533
E-¢f i _§-1 ) Sl 8l 2T W K000 Sl ik od iy 8 i mE eI

Amounts duae to pacent and fellow subsidiary undertakings include £20,031,000
(1953: E15,706,000) of dewp discounted notass. Pinal payments due in respact
eof these notes amount to E21,027,000, although the company has the option to
make rapayment bofore maturlty of tha fnitfal ecapiltal and interest due up to
the rzo -y v at date,
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DEL KORTE FOODS INTBRNATIONAL LIMITED
NOTEE T0 THR ACCOUNTS

1%, CREDITORS -
Amounts falling due after more than on year

Group Coxpany
1994 1993 1994 1993
£'000 . £/000 £1000 £:000
Bank loans (note 16) 90,348 110,932 62,108 65,000
Other creditors - 74 - -
Accruals 42 925 - -
S0,390 111,557 62,108 65,000
16. BANK LOANS AND OVERIRAFTS
Group Company
1994 14993 1994 1993
! £/000 £000 £-000 £’000
] Within one year 11,95% 17,562 5,000 5,000
Betwean one and two years 5,000 5,000 5,000 5,000
Botwoon two and five yeoaro 57,108 60,000 57,108 60,000
In five yvears or more 28,240 45,932 - -
102,306 128,494 67,108 70,000
ERSosn 1=

The benk loan, ropayable in five yoaxrs or more, hao been matchod by a cach
deoposit suppliad to the bank by Dol Monte Internationale S.A. following its
acquisition of Dol Monte Fosdu Internatiocnal Limited.

17. PROVISIOHZ FOR LIABILITIES AND CHARGEB

GROUP Total

£:000
At 30 November 1993 5,412
Amount removed on disposal of subsidiary (266}
Additions during poriod 820
Amounts utilicod (1,172)
Exchange adjustmant 19
At 320 jovembor 1994 3,813

Provisicne relate to employee oevarance ochemow as dictated by local lcgal
requirements of oversens subsidiaries.
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* DEL, HONTE IFMOODS INTERNATIONAY, LIMITED
HOTES T0 THE ACCOUNTS
18. DEFERRED TAXATION
There is no provision for deferred taxation {1993: Enil).

The full potential asset which has not been recognised in the Group accounts
of £7,046,000 (1993: asset of £12,527,000) ism analysad below:

Unprovidad
1994 1993
£'000 £000
Accelerated capital allowances 2,778 855
Other timing differences ’ {1,099) {2,4586)
Losaos available for offget (15,382 ({13,829}
Deferred crop oxpenditure 6,657 2,903

(7,046) (12,527)

The provided deferred tax in the Company at 30 November 1994 wag £nil (1993:
£nil). Tho unprovided deoferred tax in tha Company at 30 Novewber 1994 wao an
asgel of £8,390,000 (19933 asset of £5,058,000).

19. CALLED UP SHARE CAPITAL ~ GROUP AND COMPANY

Authorized share capital:

Humber £+000
At 30 NHovember 1994 and 30 November 1993
Ordinary chares of 20p each 500,000,000 100,000

=aESas=

Issucd and fully paid shaza capital; Hominal
Humboy valuo
£'000
At 30 Hovember 1994 and 30 Novembor 1993
Ordinary shares of 20p each . 288,761,427 57,752
24
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- DEL MONTS [OCHS INTERMATIONAL LINITED
NOTHEE TO THE ACCOQUNTS

20. RESERVES

anouy Profit

Bhara Cuzlative and

pramiuve Goodwill translation lose

account raserve reserva account

£:000 £/000 £1000 £/000

At 30 Novambor 1993 1,117 (20,067} {32,813) 24,018

Retained profit for the year - - - 3,066

Retranslation adjustments - - i0,418 -
Goodwill written off on

acquisition of minority interests - 162 - -

At 30 Novamber 1994 I, 717 T39,905) (22,395) ~27,084

COMPANY Profit

Share Cusulative and

presium translation logu

Account rosorve account

£/000 £7000 £:000

At 30 November 1993 1,117 (7,.503) 11,636

Long fox the yoar - - {4,973)

At 30 Hovember 1994 1,317 (7,503) 6,663

- L2 —- -} t=1-3

Included in the movement in the Group's retranslation reserve ig an amount of £nil
{1993: £281,000) raeprasenting cxchange gaino on foreign currency borrowings act
againet foreign exchange losses oa the Group‘s invectmenta.

The cunulative goodwill writton off on acquisitiong in tha Group to 30 Novemhor 1994
was £19,905,000 (1993: £20,057,000).

Provision has baen made for the taxation snsequance in reaspect of the remittance
of oversean earnings, to tho extent that mdnagemont intond to remit fundn, In the
event of remitting all retained earnings there will be further taxation and other
contao.

21. HINORITY INTERZSTE

7000
At 30 Hovember 1993 817
Profit and loms sccount 86
Share of net asseto acquiraed from (483)
wminorities
Dividends pald by suboidiary company {94}
Retranslation adijuptmont als
At 30 November 1994 644

Anmnrs
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DEL MONTE FQODS INTERNATIONAL LIMNITED
HOTES T0 THE ACCOUNTS

22. FPENSIONS

The Group operates two main pension plans in the U.X.
Both plans are of the defined benefit type and are

and XKenya respectively.
funded to cover future

ponoion liabilities after allowing for expected future earnings and penaion

increasesn. Thoeae plang are administeraed independently of the Group,
trusts, on the advico of indopondent qualifisd actuarias.

by

The total pension charge to the

profit and losa account for the year

amounted to £559,000 (1993:
relates to the main UX scheme,

£326,000) of which £45%,000 (1993:

£183,000)

the Del Monte Foods International U.X. Pension

Plan. An amount of £23,000 (1993: £52,000) is included in ecreditors
rapresenting the diffarence betwoan tha contributions to the achemes and the
amount chargod in the accounta,

UK_schenn

The most recent actuarial valuation of the Del Monte Foods International U.K.
Penslon Flan wag at 30 November 1992, The valuation was based on a reagonable
eptimata of the transfer valuc as at that date and was carried out hy

indopendant actuarles,
actuarial
i1 vestmonts would be 2%

asaumptions worae that

using the projected wunit

mothod.

The principal

the long torm annual rate of xoturn on

in oxcoos of tho annual incroases in peonsionable

earningg and 5% in oxcoss of annual increasas to pensions.

The market value

of tho aspats to ths now aschemo at the date of the actuerial valuation wago
€7,396,000.

Tho actuarial value of tha asscts of the UR gcheme on this baais wang
sufficinnt to cover 98% of tho benofitoc that had accrued to mombors after
allowing for oxpacted fuiure increasnes in poncionsbla zemunexration.

*

Ovorseons wchone

The main overceac scheme is in Del Monte Kenya Limited {

"DMKL") .

The lateat

actuarial valuation wag carriad out apm at 1 January
mathod. The principal actuarial asoumptions adopte

1991 unsing the aggregate
d in thisc valuation weare

that annual investment roturns would be approximately 2% in axcooo of annual
increanos in ponsionable ocarningn,

The actuarisl valuc of the sogoto of the nchomo wao oufficient to cover 90%
of tho benafits which had sccrued to mambers, after allowing for expacted
future incresses in ponwionablo remunoration. A provisional valuaztion of the
DMKI, scheme io £678,000.
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- DEL MONTE FOODS INTERNATIONAL ILINITED
KOTES 1O THE ACCOUNTS

23. 1EASE OBLIGATIONS

Group
1994 1993
. £:000 £/000
OPERATING LEASES ON LAND AND BUILDIMNGS
Annual commitments on leases
which expire:
Within one year - 31
Between two and five years 166 166
Beyond five years 792 868
958 1,065
OTHER OFPERATING LEARSES
Annual commitments on leases
which expire:
Within ono year 231 670
Botwasn two and fivo yoaras 545 253
Beyond five yearsn 269 -
1,045 923
Bno=DI oyt T T3
The Company hag no lcagse obligations.
24. CAPITAL COMMITHENTE
Group
1994 1993
£7000 £0060
Contracted for, but not provided in
these accounts 906 719
=EEnem =Sm=e
Aurthoriged by the Directors, but not
contractad for 402 1,162

Tho Company has no capitsl commitmonts.

25. GUARARTEED

The Company’s linbilitieo undor tho Unosocurad Hodium Pacility dotailod in note
16 havo boon guarantosd by cortain oubsidiacy and parent undortakings within
tho Juliet Holdings $.A. group. Tho Company hao guarasntecd the liabilitien
of various paront and subspidiary undertakingn within the Juliet Holdings 5.A.
group to certain lendexs,

26. CONTXRGENY LIABIYATIES

iy Tho Coupany has given an indeanity to ita subsidiary company, Dol Monte
Pooda Northern Rurope Limitod, for any losn arining on tha diapopal or
gale by that company of itn invastmont in a dormant subnidiary company,
Del Monte Foodo Horthern Continental Burope Limfted, at a prico of lann
than its book value of £30, 000,000,

ily Thae Group has entered into Customs & Excise Duty Daferment Honds of

£0.5 million (1993: £0.8 million) and lotters of crodit in the normal
couran of businamn of £0.1 million (1993s £0.7 million).
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* DEL HONTE FOODS INTERNNTIONAL. LINITED
NHOTES T0 THE ACCOUNTS

27, RECONCILIANION OF OPERATING PROFIT
%0 HET CASH INFLOW FROM OPERATING

ACTIVITIZE
3C Novembor 30 Rovombax
1994 1993
£/000 £000
Cperating profit 7,409 23,807
Depraeciation charges 3,110 3,946
(Profit}/loss on dippcsal of tangible fixed

assato (32) 370

Share of profit from interest in associated )
undertaking {20) (5,429)
Decrease/ (incraase) in otocks 10,220 (14,344)
Dacrease (Increase)in debtors (1,469) {20,782)
Increase in creditors 10,681 41,742
(Docraase) in provinions (415) {2,861)
NET CASH INFLOW FROM OPERATING ACTIVITIES 29,484 26,449
1+ 1 ——t—1-3

28. ANALYSIS OF CHANGES IK CASH AND CASH EQUIVALENTS

30 Noverbox 30 MNovenmbar

1994 1993

£:000 £'000

Opening balance (12,557) {19,378)
Het cach inflow before ndiuntments for

the aeffect of foraign exchange ratae changae 9,346 4,402

Effact of foreign exchange ratoe changag (1,468) 3,419

Closing balanca ({3,676) {11,557)

nEREED mmMEEEET

23. ANALYSIf OF ZEE BALANCES OF CASH AWD CASH
EQUIVALENTE A SEOWN IN THE BALMNCE SHRET

30 Hovembax Change 30 Novembor

1994 in 1993
poricd
£7000 £:000 £'000
Caoh at bank and in hand 3,282 2,277 1,005
Bank losna and ovezrdraft {11,958y 5,604 (17,562)
(6,676) 7,561 (167557)
Add: borrowings with an
initial maturity of more
than three montho
includoed abova 5,000 - 5,000
(3,676) 7,881 (11,557)

Ramass p-f-+-1-3 4 mEEERSStT




* DEL, MORTE FOODS INTERNATIONAL LIMITED
NOTES TO THE ACCOUNTS

30. ANALYBIS OF CHANGES IN FINANCING

. . Long-tera debt
and loan capital
1994 1993
£000 £7000
Opening balance 115,932 113,399
Long term debt ralsed i 2,108 142,750
Interest added to long-term debt 3,202 3,583
Long~term debt repaid (26,141) (140,1186)
Effect of foreign currency exchange
ratee on long-tarm debt 247 {3,684)
Closing balance 95,348 115,932
St e g 2T -T2

31. DISPOSAL OF SUBSIDIARIES TO PARENT UNDERTAKING

30 Novenber 30 November

1994 1993
g’000 £7000
Het assaots disposed of
Fixed Asgets 6,715 99
Stocko 7,570 6,201
Debtoro L.717 5,370
Bank overdrafte (4,196) {517)
Creditors {2,353) {10,619)
Provipiona (203) -
9,250 534
Profit/(Loos) on digpogsl 5,750 (3,701}
Goodwlll written back - 4,400
15,000 1,233
EIZEZROoR EREENRSS
Satisfiod by
Cash 15,000 1,233
R 2 T e, 22t . 3R

During the poriod, 100% of Hellonic Food Induotrios S.A. wap sold to tho paront
undortaking, Do) Monta Internationale 5.A. The Group‘e profit for the periocd
includes £596,000 attributabla to thio undertaking.

During the poricd to 30 fovembor 1993 Del Monte Doutschland GmbH and Dal Monte
Bzands H.B. S.A. wora sold to tha parent undertaking, Dol Honte Intornationale S.A.
The Group’s loss for the poriod includes lonses of £684,000 attributable to thego
undoxrtakingo.

The dieposals of Hellenic Food Industrics 8.A., Del Monte Doutschland GmbH and Del
Honte Hrands N.E.S.A. do not reprooont discontinued oporations as definsd by
Financial Reporting Standard 3. The Group continues to buy products producad by
Hollonic Food Industriea 8.A. and snoll in tho marketa praviougly covarcd by Dol
Honte Deutochland GmbH and Dol Honto Brande H.E.8.0.

29
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* DEL MONTE FOODS INTERNATIONAL LIKITERD
NOTES TO THE ACCOUNTS

32.

DISFOSAY, OF SUBSIDINRY UNDERTAXINGS

Cash consideration (note 31)

Bank overdrafts of disposad subsidiary undertakings

33. GROUP UNDERTARINGS

Details of Group undertakings are as followe:

Countxy
of Incoxr-
hctivity poration
Group undortakings
Del Monte Foods Europe Ltd * Holding' England
SAPCO Heldinge Ltd * Holding England
DMFE Holdings Ltad Holding England
Del Monte Foodn Northern
Europo Ltd Holding England
Del Honte Foods (UK) Ltd Trading England
DMF Xtalia Holdings Szl Trading Italy
Del Monte Intornational, Inc, fTrading Panama
Dal Honte Renya Holdings, Inc, Helding Panama
Dal Monto Kenya Ltd Trading Xanya
Dol Monte Poodo Sud Europa Sph Treding  Italy
Del Monte Foods Northern
Continental Zuropa Ltd Dormant  England
Dal Monte Foods Trustaas
(Burope) Ltd Trugtoo Englond
Dol Honte Foods Pensions Penwions ¥und  England
(U.X.) Ltd Hanagement /Truatoo
Dal Honto Pacific Rasocurcan Trading British

The yoar aend of Dol Honte Pacific Resocurcas Limitad
Limitad) Lle 30 June 1994 which io not cotorminous

Internaticnal Limited.
shareholder, Hike Hac IHC Ing,
unrelated corporation.

30 Noveuxher
1994

£-000
15,000
4,196

19,196

eSS

Principal
Country of
Operation
United Kingdom
Unitod Kingdom

United Kingdom

United Xingdom
United Kingdom
Italy
United Kingdom
United Kingdom
Keanya
Italy

United Kingdom

United Xingdoem
United Xingdom

Philippinos

virgin Ialando

30

ANALYSIS OF THE NET INFLOW OF CASH AND CASH EQUIVALENTE IN RESPECT OF THE

30 Rovembor
1593

£7000

1,233

517

1,750

EER] P 1oi

Proportion of
Nominal Value
of Ordinary
Sharaes hald
59.9%

100%

100%

100%
100%
100%
1004
1002
97.5%
1008

100%

100y
100%

34.9%

{formarly Mindanao Enterpriges

with that of Del Monte Foodp

The accounting poriod has been detormined by tho majority
a subsidiary of Del Honte corporation, U.S.A., an




- DEL. NONTE FOODS INTERNATIONAL LYNITED
ROTES MO0 THE ACCOUNTS
33. GROUP UNDERTAKINGE cont...

The results of Del Monte Pacific Resources Limited included in these accounts
are based on audited accounts for the poriod from 1 July 1993 to 30 June 1994
and management accounts for the pericd post 30 June 1994 to 30 November 1994.

}élldthe trading companies are involved in the marketing and/or processing of
ood.

* Shares directly held by Del Monte Foodo Internaticnal Limited.

4. ULIIMATE PARENT UNDERTAXING

The parent undertaking which heads the smallest higher group of undertakings
for which group accounts are drawn up is Juliet Moldings S.A., a company
registorad in the Britich Virgin Islands. The ultimate parent undertaking and
the parent undertaking which heads the largest higher group of undertakings
for which group accounts are drawn up is Del Monte Royal Holdings Limited, a
company incorporated in the Ropublic of South Africa. Coples of the accounta
of Del Monte Royal Holdinge Limited are available from the Secretary, Del

M¥onte Royal Holdings Limited, 5 Brine Avenue, Chloorkop, Kempton Park, 1619,
Republic of Scuth Afriea.

a




