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Directors’ report

The directors present their annual report and the audited financial statements for the year ended 16 September 2006

Principal activities

The principal acuivaty 1s that of a finance company

Business review and future developments

The company was mcorporated on 2 March 2005 The functional currency of ABF US Investments Limuted 1s the
Umited States Dollar

On 29 November 2005 ABF Funding Lumted, a fellow subsidiary, required an accelerated payment from the
Company 1n the amount of $507,222,356 1n accordance with the share sale and purchase agreement of 23 March
2005 In order to fund the accelerated payment the Company called on its parent, ABF North Amenca Corp , to
subscnbe for a further 507 222,356 ordinary shares of US$1 per share pursuant 10 the share subscription agreement
entered mto between them on 17 March 2005

Trading results and dividends

The profit and loss account for the year s setout on page 5 Losses on ordinary activities amounted to US$7.2m

Directors and directors’ interests

The directors who held office duning the year were as follows

PA Russell appointed 29 August 2006
RS Mendelsohn appomted 29 Angust 2006

C Camey and DP Hamey resigned from office on 29 August 2006

RS Mendelsohn, DP Hamey and C Camey each noufied no miterests m the ordinary shares of Associated Bnitish Foods
plc

PA Russell 1s also a director of ABF Investments plc, a company with a controlling mnterest n ABF US Investments
Limted Details of his interests in the shares of Associated Brniish Foods ple, including his mterests under the
Associated Bnuish Feods Executive Share Incentive Plan 2003, appear n the 2006 Annual Report and Accounts of
ABF Investments pic

No director had at any tme dunng the peniod any matenal interest m a contract with the company, other than service
contracts

Disclosure of information to auditors

The directors who held office at the date of approval of this Directors’® report confirm that, so far as they are each
aware, there 15 no relevant audit information of whech the Company’s auditors are unaware, and each director has taken
all the steps that he ought to have taken as a durector to make hunself aware of any audit information and to establish
that the Company's auditors are aware of that information For these purposes, relevant audit mfonmation means
wformation needed by the Company’s auditors 10 connection with preparng their report on page 4
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Directors’ report (continued)

Auditors

Pursuant to a shareholders’ resolution, the company is not obliged to reappornt 1ts auditors annually and KPMG
Audit Plc will therefore continue 1n office

By order of the board

W N\

RS Mendelsohn
Secretary

10 Grosvenor Street
London
WiK 4QY

é‘ g; 2007
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Statement of directors’ responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements 1 accordance with
apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they
have elected to prepare the financial statements 1 accordance with UK Accounting Standards and applicable law
(UK Generally Accepted Accounting Practice)

The financial statements are required by law to give a true and fair view of the state of affairs of the company and of
the prefit or loss of the company for that pertod

In prepanng these financial statements, the directors are required to
m select suitable accounting policies and then apply them consistently,
w make judgments and estunates that are reasonable and prudent,

w state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements, and

m prepare the financial statements on the gomg concern basis unless it 1S mappropnate to presume that the
company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
ume the financial positton of the company and enable them to ensure that its firancial statements comply with the
Companies Act 1985 They have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities
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KPMG Audit Plc
PO Box 695

8 Salisbury Square

Londan

EC4Y 8BB

Independent auditors’ report to the members of ABE US Investments Limited

We have audited the financial statements of ABF US Investments Luruted for the year ended 16 September 2006 whch
compnse the Profit and Loss Account, the Balance Sheet and the related notes These financial statements have been
prepared under the accounung polictes set out theremn

This report 15 made solely to the company’s members, as a body, in accordance with section 235 of the Companies Act
1985 Our audit work has been undertaken so that we might state to the company’s members those matters we are required
10 state to them in an auditor’s report and for no other purpose To the fullest extent permutted by law, we do not accept or
assume responsibality to anyone other than the company and the company’s members as a body, for our audit work, for
this report, or for the opimions we have formed

Respective responsibilities of directors and aud:tors

The directors’ responsibilities for preparmng the financial statements 1 accordance with applicable law and UK Accounting
Standards (UK Generally Accepted Accounung Pracuce) are set out in the Statemeni of Directors’ Responsibilities on
page 3

Our responsibility 15 to audit the financial statements m accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We report te you our opimon as to whether the financial statements give a true and fair view and are properly prepared m
accordance with the Compames Act 1985 We also report to you whether in our opimon the mformation given in the
Directers” Report 1s consistent with the financial statements

In addiion we report to you 1if, in our opimon, the company has not kept proper accountmg records, 1f we have not
recewved all the mformaton and explananons we require for our audit, or if informatien specifted by law regarding
directors’ remuneration and other transactions 15 not disclosed

We read the Directors’ Report and consider the implications for our repert if we become aware of any apparent
misstatements within 1t

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 1ssued by the Auditing
Practices Board  An audit m¢ludes examination, on a test basis, of evidence relevant 1o the amounts and disclosures in the
financial statements It also includes an assessment of the sigmficant estimates and judgments made by the directors i the
preparation of the financial statements, and of whether the accounting policies are appropriate to the company’s
circumstances, consistently applied and adequately disclosed

We planned and performed our audit 50 as (o obtamn all the information and explanations which we considered necessary m
order to provide us wath sufficient evidence to give reasonable assurance that the financial statements are free from
matenal musstatement, whether caused by fraud or other irregulanty or error  In formung our opinion we also evaluated the
overall adequacy of the presentaten of information m the financial statements

Opinton
In our opimon
¢  the financial statements give a true and fair view, n accordance with UK Generally Accepted Accounting Practice, of
the state of the company’s affairs as at 16 September 2006 and of 1ts loss for the year then ended,
s the financial statements have been properly prepared in accordance with the Companies Act 1985, and
W the omatlon@en i the Directors’ Report 15 consistent with the financial statements
b 6 -
KPMG Audit Plc l-da 2007
Chartered Accountants
Registered Auditor




Profit and loss account
Jor the year ended 16 September 2006

Other payments due to fellow subsidiary undertaking

Loss on ordinary activities before taxation

Taxation

Retmned loss carried forward

There are no recognised gams or losses other than the result for the penod

ABF US Investments Limited
Directors’ report and financial statements

16 September 2006
Period from
Year ended 16 2 March 2005 to
Note September 17 September
2006 2005
US$000 USs3000
(7,222) (10,468)
3 (7,222) (10,468}
(7,222) (10,468)

_—

There 15 no matenal difference between the company’s results as reported and on a historical cost basis

Accordingly, no note of historical cost profits and losses has been prepared

The loss on ordinary activities before taxation relates entirely to conunuing activities 1 the pernod
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Balance sheet
at 16 September 2006
Note 16 September 17 September
2006 2005
US$000 US$000
Fixed assets
Shares in subsidiary undentakings 5 500,000 500,000
Creditors amounts falling due after more than one year 6 - (500,000)
Net assets 500,000 -
Capital and reserves
Called up share capital 7 517,690 10,468
Profit and loss account (17,690} (10,468)
500,000 -
—

_—
These financial statemenis were approved by the board of directors on 61 QLD/ 2007 and were signed on 1ts
behalf by

WL

I
PA Russell

Durector
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Notes

(forming part of the financial statements)

Accounting reference date

The accounting reference date of the company 1s the Samrday nearest to 15 September Accordingly, these
financial statements have been prepared for the 52 weeks ended 16 September 2006

Accounting policies

The following accounting policies have been applied consistently 1n dealing with items which are considered
matenal in relation to the financial statements, except as noted below

In these financial statements the following new standards have been adopted for the first time
= FRS 21 ‘Events after the balance sheet date’, and
&  FRS 28 ‘Corresponding amounts’

The adoption of FRS 21 ‘Events after the balance sheet date’ has had no material effect on the financial statements
The accounting policies under these new standards are set out below together with an wmdication of the effects of
their adoption FRS 28 ‘Corresponding amounts” has had no matenal effect as 1t imposes the same requirements for
comparatives as hitherto required by the Companies Act 1985

Basis of preparation

The financial statements have been prepared under the hustoncal cost convention and m accordance with apphicable
accounting standards

Under Financial Reporting Standard 1 (revised) the company 1s exempt from the requirement to prepare a cash flow
statement on the grounds that it 1s a wholly owned subsidiary undertaking A group cash flow statement 1s mcluded
m the financial statements of Associated Bniish Foods ple

The company 1s controlled by Associated Brniish Foods plc and 1s exempt from disclosng transactions wath 1t and
other group compantes under Financial Reporting Standard 8 as 1t 1s a wholly owned subsidiary undertaking
mncluded within the consohidated Financial Statements which are publicly available

Investments
Fixed asset mvestments are shown at cost tess provision for impairment

Taxation

Current tax 1s provided at amounts expected to be paid using the tax rates and laws that have been enacted or
substantially enacted by the balance sheet date

Loss on ordinary activities before taxation

The auditor’s remuneration was borne by the holding company 1 the current and prior years
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Notes (continued)
Directors’ emoluments
The directors have recerved no emoluments m respect of their services to this company
Fixed asset investments
Holding Country of  Pninaipal activity
mcorporation
Subsidiary undertaking
ABF US Finance Limued 100% United Kingdom  Finance company
Creditors: amounts falling due within one year
16 September 17 September
2006 2005
US$000 US$000
Amounts owed to fellow subsidiary - 500,000
Called up share capatal
16 September 17 September
2006 2005
US$000 US$000
Authorised
650,000,000 Ordinary shares of USDI each 650,000 650,000
Issued and fully pard
517,690,165 Ordinary shares of USD] each 517,690 10,468
Reconciliation of movements in shareholders’ funds
16 September 17 September
2006 2005
US3000 USs000
Shareholders’ funds brought forward - -
Loss on ordmary activities after taxation (7,222) (10,468)
Share capital issued 1n the year 507,222 10,468
Shareholders’ funds carried forward 500,000 -
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Notes (continued)

9 Holding company

The ultimate holding company and controlling party as defined by FRS 8 1s Wittington Investments Limited
which 1s incorporated 1n Great Bnitamn and registered in England and Wales

The largest group m which the results of the company are consohdated 1s that headed by Wutington
Investments Limited The smallest group 1n whuch they are consolidated 1s that headed by ABF Investments
plc, which 1s ncorporated 1 Great Britain and registered 1n England and Wales The consolidated financial
staternents of these groups are avauable to the public and may be obtained from Companies House




