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Greencore UK Holdings plc!

DIRECTORS' REPORT

The directors present herewith the audited financial statements for the year ended 28 September 2001.

Principal activity

The company 1s an investment holding company and also provides consultancy services to other group companies.

Results
The result for the vear is set out in the profit and loss account on page 0.

Review of business and future developments

The performance of the company for the vear is in line with expectations.

The company will continue to review
acquisition opportunities in the coming year.

Directors

The directors of the company at 28 September 2001, all of whom served for the entire year, were:

DW Armour
MBW Bruce
KC O'Sullivan
BJ Power

DA Venus

Directors' interests in shares of the company

Neither the directors nor the company secretary had any beneficial interests, including family interests, in the share
capital of the company during the year ended 28 September 2001,

Transactions involving directors

There were no contracts of significance in relation to the company or the group in which the directors had any interest, as
defined 1n the Companies Act 1985, at any time during the year ended 28 September 2001.

Statement of directors' responsibilities

Company law requires the directors to prepare financial statements for each financial year which give a true and fair view

of the state of affairs of the company and of the profit or loss of the company for that peried. In preparing those financial
statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
disclose and explain any material departures from applicable accounting standards;

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

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the company and enable them to ensure that the financial statements comply with the Companies

Act 1985, They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.
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DIRECTORS' REPORT - continued

Auditors

A resolution to re-appoint the auditors, PricewaterhouseCoopers, will be proposed at the Annual General Meeting.

On behalf of the board




PRICEWATERHOUSE(QOPERS

PricewaterhouseCoopers

P.O. Box 1283

Ceorge's Quay

Dublin 2

Telephone +353 () 1 678 9999
Facsimile +353 (0} 1 704 8600
internet www.pweglobal comfe

AUDITORS' REPORT: To the members of Greencore UK Holdings ple
We have audited the financial statements on pages 6 to 11.

Respective responsibilities of directors and auditors
The directors are responsible for preparing the Annual Report. As described on page 3. this includes
responsibility for preparing the financial statements, in accordance with applicable United Kingdom

accounting standards.  Our responsibilities, as independent auditors, are established in the United Kingdom
by statute. the Auditing Practices Board and our profession’s ethical guidance.

We report to vou our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the United Kingdom Companies Act. We also report to you if, in our opinion,
the directors’ report is not consistent with the financial statements, if the company has not kept proper
accounting records. if we have not received all the information and explanations we require for our audit, or if
inturmation specified by law regarding director’s remuneration and transactions is not disclosed.

We read the other information contained in the Annual Report and consider the implications for our report if
we become aware of any apparent misstatements or material inconsistencies with the financial statements.

Basis of audit opinion

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

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other irregularity or

error. In forming our opinion we also evaluated the overall adequacy of the presentation of information in the
financial statements.

Opinion

In our opinion the financial statements give a true and fair view of the state of the company’s affairs at

28 September 2001 and of its loss for the year then ended and have been properly prepared in accordance
with the Companies Act 1985.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

22 February 2002

Chartered Accountants
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PROFIT AND LOSS ACCOUNT
Year Ended 28 September 2001

Operating income

Administration expenses

Operating profit

Exceptional item

Profit on ordinary activities before interest

Interest payable

Loss on ordinary activities before taxation

Taxation credit on loss on ordinary activities

Loss absorbed for the vear

Notes

11

2001 2000

£ £

10,791.758 2.025,569
(3.468,470)  (1,063,198)

7,323,288 962,371
- (400.,000)

7,323,288 562,371
(20,311,539)  (7,911,752)
(12,988,251)  (7,349,381)
(445,000)  (1,905,606)
(12,543251)  (5,443,775)

All of the above amounts relate to continuing activities. The company has no recognised gains and losses other than
those included in the results above, and therefore no separate statement of total recognised gains and losses has been
piesented. There is no difference between the loss on ordinary activities before taxation and the loss absorbed for the

year stated above, and their historical cost equivalents.

On behalﬁ of the board
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BALANCE SHEET
28 September 2001

Fixed assets
Financial assets

Current assets

Debtors
Bank bhalance

Current liabilities

Creditors - amounts falling due within one

year

Net current assets

Creditors - amounts falling due after one

year

Net assets

Capital and reserves
Cailed up share capital
Share premium

Profit and loss account

Shareholders' funds - equity interests

On behalf of the board
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Notes

10

11

12

2001
£ 3
387,619,786
131,978,906
40,235,914
172,214,820
(48.481,956)
123,732,864
511,352,650
(486,610,474)
24,742,176
2,383,151
47,078,034
(24,719,009)
24,742,176

2000
£ £
118.665.794
79,455,583
475,035
79,930,618
(11,906,529)
68,024,089
186,689,883

(157,676,151)

29,013,732

2,139,651
39,049,839
(12,175,758)

29,013,732
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NOTES TO THE FINANCIAL STATEMENTS

[2%]

Accounting policies

The significant accounting policies adopted by the company are as follows:

Basis of preparation

The financial statements have been prepared in accordance with accounting standards genesally accepied in the
United kingdom and United Kingdom statute comprising the Companies Acts, 1985,  Accounting standards
generally accepted in the United Kingdom in preparing financial statements giving a true and fair view are those

published by the Institute of Chartered Accountants in England and Wales and issued by the Accounting Standards
Board.

Basis of accounting

These financial statements are prepared under the historical cost accounting convention in accordance with
applicable accounting standards in the United Kingdom.

Investments
Investments are stated at the lower of cost or directors’ valuation.

Exceptional item

The exceptional item relates to the write down of an investment in Webbs Fertilisers Limited.

Interest payable

2001 2000
£ £
Intergroup interest 19,166,841 7,022,044
On loans repayable within 5 years 1,144,698 889,708
20,311.539 7.911,752
Loss on ordinary activities before taxation 2001 2000
£ £

Loss on ordinary activities before taxation 1s stated after charging:
Directors’ emoluments - -
Auditors’ remuneration - -
Taxation 2001 2000
£ £
Group tax relief 445,000 1,905,606
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NOTES TO THE FINANCIAL STATEMENTS - continued

6

Fixed financial assets

Shares held in group undertakings

2001 2000
£ £
387.619.786 118.605.794

Fixed financial assets represent shares held in: the following group undertakings:

Name of subsidiary

Armer Machinery Limited
Clarendon Agricare Limited
I & ] Peden Agencies
Limited

Ryebrook Foods Limited
William McKinney

{1975) Limited

Knockmore Limited
Greencore Newco Limited
Qdlum Group (UK) Limited
Kear Family Limited

Pauls Malt Limited

Duntah Limited

Paramount Foods plc

Sugar Distributors (Holdings)

Limited

William Rodgers (Foods)
Limited

The Robert’s Group Limited

Hazlewood Foods Limited

Nature of business

Agriculturat
machinery
Agrichemicals
Wholesalers

Food distributors
Sugar wholesalers
Preperty
management
Non-trading
Non-trading
Bakers

Maltsters
Fertilisers

Food processors
Holding company
TFood processors

Food processors

Food processors

Percentage of

share capital

owned

100%

100%

100%

100%

T0%

51%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

Registered Office

42-46 High Street, Esher. Surrey
KTI09RT

Unit 23, Seagoe Industrial Estate,
Portadown, Co Armagh BTG3 5QD

Knockmore Industral Estate.
Moira Road. Lisburn, Co Antrim

42-46 High Street, Esher, Surrey
KT109 RT

Knockmore Industriai Estate,
Moira Road, Lisburn, Co Antrim

Knockmore Industrial Estate,
Moira Road, Lisburn, Co Antrim

42-46 High Street, Esher, Surrey,
KTi0 9RT

42-46 High Street, Esher, Surrey
KTi0O9RT

Claremont, Yorkley,
Gloucestershire GL15 5DX

PO Box 54, Kentford, Newmarket,
Suffolk CB8 7QU

89 Royal Avenue
Belfast

49 Parkway, Deesite Industrial Park,
Deeside, Flintshire CHS 2US

Athy Road,
Carlow

Byron Avenue, Kirkby-In-Ashfield,
Nottingham, NG17 7LA

Midland Road, Hunslet, Leeds,
L.S102R]

Hampton Court. Manor Park, Runcorn,
Cheshire WAT ITT

The company is exempt from preparing consolidated financial statements under the provisions of the Companies

Act, 1985.
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NOTES TO THE FINANCIAL STATEMENTS - continued

7

10

Debtors

Amaounts falling due within one vear:
Amounts owed by subsidiary undertakings
Corporation tax

Amownts falling due after one vear:
Amounts owed by subsidiary undertakings

Creditors - amounts falling due within one year

Loan notes

Value added tax

Amounts due to parent and fellow subsidiary undertaking
Amounts due to associate undertaking

Other creditors

Creditors - amounts falling due after one year

Loan notes
Amounts due to fellow subsidiary undertakings
Bank loans repayable other than by instalment between two and five years

Called up share capital

Aunthorised:
Ordinary shares of £1 each

Issued and fully paid:
Ordinary shares of £1 each

The company issued new shares during the year to facilitate the acquisition of a subsidiary company.

2001 2000

£ £
60.564.633 7.352,583
2,101.860 3,973,600
62.606.493 [1.326.189
69.312.413 68.129.394
2001 2000

£ £
2,000,000 -
375,939 62,787
45,178,097 11,682,572
533,334 -
394,586 161,170
48,481,956 11,906,529
2001 2000

£ £

5,726,456 8,500,000
480,834,018 147,176,151
- 2,000,000
486,610,474 157.676,151
2001 2000
£ £
10,000,000 10,000,000
2,383,151 2,139,651
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NOTES 7O THE FINANCIAL STATEMENTS - continued

11

14

15

16

Profit and loss account 2001 2000

At beginning of vear

(12.175.758) (6.731,983)
Loss absarbed for the year

(12543.251) (5.443.775)
(24.719.009) (12,175.758)

Atend of year

Reconciliation of movements in shareholders' funds 2001 2000

£ £

Openme shareholders’ funds

29.013,732 17.072.215
Loss ahsorbed for financial year

(12.543.251) (5.443.775)
Issue of new shares

243.500 513,000
Share premium §.028,195 16,872.292
Closing shareholders' funds 24,742,176 29.013,732

Related party transactions

The company has availed of the exemption contained in Financial Reporting Standard No 8, paragraph 3, in respect
of disclosure of related party transactions,

Holding company

The company regards Greencore Group ple, a company incorporated in the Republic of Ireland, as its nltimate
holding company. The largest and smallest group in which the results of the company are consolidated is that

headed by Greencore Group ple. Copies of the group financial statements of Greencare Group ple are available at St
Stephen’s Green House, Earlsfort Terrace, Dublin 2, Republic of Ireland.

Reporting currency

The currency used in these financial statements 15 the Pound Sterling denoted by the symbot £.

Approval of financial statements

The financial statements were approved by the board of directors on 22 February 2002,

11




