Cucina Finance (UK) Limited

nnnnnnnnnnn

2222222222




Cucina Finance (UK) Limited

Annual Report for the five month and twenty five day penod from incorporation to 31 December 2007

Contents

Drectors report

Indapendant Audiors repert

Consoldated mcoma statement

Consolidated and company statemants of recogrused income and expanse
Consohdated balance sheat

Company balance shaet

Consoldated cash flow statement

Company cash flow statement

Notas o the financial statemaents

10-24



Cucina Finance (UK) Limited
Annual report

Directors’ report
The directors submit ther ennual report and the sudited financial statements for the five month and twenty five day penod from icerparation to 31 December 2007

Business review and principal activities

The Company was incorporeted on 6 July 2007  Cucna Finance {UK) Limited 15 a lmited company mcorporated domaciled and operating in the United Kingdom  On 6
July 2007 the Company acquired its subsidiary undertaking Cucina Acquistion (UK} Limited & company incorporated on the $4 June 2007 for a cash consideration of £1
and on the 12 September 2007 & further £20 7m was rwosted in the share capdal of Cuema Acquisiion (UK) Limited in order to provide equrty funding for the acquistion
of Brake Bros Holding | Lended  On 12 September 2007, Cucina Acguistiion {UK) Limited a wholly owned subsidiary of Cuaina Finance (UK) Limitad acqured the entire
1ssued share capital of Brake Bros Holding | Limited

The financiat stataments include the trading results of the Brake Bros Holding | Limited group of companies for the periad from 12 September to 31 December 2007 The
prncipal trading companies of the Brake Bros Holding | Limited group of companies are Brake Bros Limited 8rake Bros Foodservice Limiled M&.J Seafood Limited
W Pauley & Co Limited Wild Harvest Limited and Brake France Service 5A5 The Company did not irade between 6 July and 11 September 2007

The principal activity of the Company 1s that of a holding and finance company for the Group  The Company 15 part of a financing group of comparues headed anc
contralled by Bamn Capdal Investors LLC in order to acquire Brake Bros Holding | Limited  The principal activity of the Group is the specialist supply of frozen chilled and
ambien! foods as well as catenng supphes and equipment to the catenng ndustry

Details of the acquisition of Brake Bros Holding | Lwvuted are set out In note 24 to the financial statements
The results of tha Group for the five month and twenty five day pencd are sel out in the consahdated income statement on page 4

The results of the Group show & pre-tax loss of £32 4m for the penod and ravenue of £582 8m  The Group has net debt of £1 334 8m (note 23) and cash nflow from
operating acinities was £12 3m

Principal risks and uncestainties

The directors of the largest UK parent undertaking Cucina Lux Investments Limred manage the Greup s nsks and performance through its immediate subsidiary company
Cucina Invastments {UK) Limited  Group refers to Cucina Finance (UK) Lmited from incoporation to year end inchuding the post acquisiion results of tha former uttimate
parant, Brake Bros Holding | Limited Group  For this reasan a discussien of the Group s nisks together with an anatysis using key performance indicators has not been
included by the Company's drectors The principal nsks and uncertainties together with the development performance and posiion and an analysis using key
periormance mdicators of the Cucina Lux investments Limited Group which mehude those of the Company and the Group are discussed on page 2 of the Group s annual
report, which doas not form part of thus report

Future outlook
Based on the expected future opsraling profits and trading of the Group the Directors are satisfied that the Group will have sufficient funds to repay its habilties as they
fall due

Dividends
No intenm dividends have been paid and the Directors do not recommend a final dividerrd

Directors
The directors who held office dunng the period and up to the date of signing these financial stataments are given below

M Plantevin (2ppointed 6 Juty 2007)
D Poler {apponted 6 July 2007)
MR C Feam (apponted 12 Septamber 2007}
1 Goldsm:th (appointed t2 September 2007}
F J McKay (appownted 12 September 2007}

F D Merry Del Val Barbavara Di Graveliona (apponted 6 July 2007)

Employment report

The Group aums to keep employeas aware of all matenal factors affecting them as employees and the performance of the Group and ther respectve businasses It
encourages good communication threugh regular maetings between management and staff enabling senior managers to consutt and ascartan smploygaes’ vigws on all
eppropnate matters  This 18 supplemerted by regular briefings intranat and e-mail bulleuns and divisicnal rewsletters  Employees are encouraged to parcipate in the
performance of the Group by way of bonus schemaes

As a result of the acquisiion of Brake Bros Holding | Limted the Group employs around 8 700 people We provida extensive treimning and career development |
programmas 1t 18 our policy to achieve and maintan a high standard of health and safety at work and to ensure everyone regardless of race rehigion or sex and

including disablad people where reasonable and practicable 15 treated in the same way as regards employment traning carger development and promation  Every effort

is made Lo help with the rehabilitation of anyone disabled dunng their amployment and to provide support we have an Employes Care Programme

Heailth and safety

As a buginess the Group 15 strongly committed to betng a safe and responsible place fo work  Concem for the welibaing of our staff 13 8 key slement in our drive: 1o be @
great place to work® and we demonstrate this commntment Lhrough ongoing trarnung and education of all our employsss working ckosaly with our Insurance peoviders and
equpment suppliers to ensure shanny of best practice and leadng edge health and safety solutons

Creditor payment policy

The Group s policy 18 generally to agree terms of payment with suppliers to setlle mvoices accordingly The practice on paymant has been quantdied under the terms of
the Statement of Payment Practice Regulations The number of days’ suppliers nvoices included m trade payables st 31 December 2007 represented 59 days of annual
purchases for tha Group

Donatlons

The Group aclively supports and encourages charitable activity in support of the community  In addiion direct donations to national and local chartable organisations
amountng 1o £24 210 and £452, respectively were made in the period  No donations were made 10 any political party
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Cucina Finance (UK) Limited
Annval report
Directors' report {(continued)

Financial risk management
The Group has operations in the UK and Continental Europa and has significant debt financing which exposes it (o a variety of finanaial nsks that include the effects of
changes m foreign cumency exchange rates credit nsks, baudity and mterest rates

The Group has in piace a nisk management programme that seeks 1o kit the adverse effects on the financial performance of the Group by using forexgn currency debt to
hedge overseas nvestments i subsidiaries and swap agraements to convert debl with floating nterest rates to to fixed interest retes

The Group's board of directors have the responsibility for setting the risk management policies apphed by the Group  The policies are implemented by the central group
treasury depariment that receives regular reports from tha operating companies to enable prompt identdfication of financial nsks so that the appropriate actions may ba
taken The Group has a pobcy and procedures manual that sets out specific gudelines to manage foresgn exchanpe nisk, interasl rate nsk, credit nsk, use of denvaive
and non-denvative financial Instrumants and investment of excess hquidiy  Further information is given in note 18 of these financial statemants

{a) Foreign exchange nsk

The Graup has operations in the UK and Continental Europe (all within the Euro zone) The Group 13 exposed Lo foreign exchange nsks primanly with respect to the Euro
The Group finance department oversea nvastmant mawnly through tha use of foraign curency borrowngs to hadga the foreign currency investment

{b} Interast rate nsk

The Group has both mntarest beanng assets and nterest boanng latilities  The Group s nterest rate nsk primanly anses from floating interast rate long term borrowings
Borrowings issuad at vanable rates expase the Group 1o cash flow interest rate nsk  During 2007, the Group s borrewings at vanable rate were denominated in the UK
pound and Eure  The Group analyses its interest rate exposure on a dynamc basis Vanous scenanos are simutated takng mo consideretion refinancing renewal of
exisbng positions, altemative financing and hedging  Based on the vanous scenancs the Group manages s cash flow sterast rate risk by using floating to-fixed interest
rate swaps Such wterest rate swaps have the economic effect of converting bomrowings from floating rates to fixed rates  Under the interast rate swaps the Group
agreas with other parties to exchange at speciied mtervals {primanly quarterly) the difference batween fixed contract rates and floating-rate interas! amounts calculated
by reference to the agreed nctional amourits

{c) Credit nisk

The Group has no significant concentrations of credit nsk  Cradit nisk anses from cash and cash equivalents as well as credt exposures 10 customars, including
outstanding recavables and commitied transactions  For banks only independsntly rated partias with a mintmur rating of ‘A" are acceptad For customers nsk controt
assess the crodit quality of the customer taking into account its financial posit:on past expenence and other factors  Indnndual nsk bmits are set based on mtemal or
external ratings  The Group has implemented policies that require appropnate credi checks on potential customers before sales commence

(d) Liqurdity nsk

‘The Group actively maintains 8 mixture of long-tarm and short term facikties including ameounts funded from parent undertakings that are designed to ensure the Group
has sufficient avatlable funds for aperations and planned expansions Managernent monitors rolkng forecasts of the Group s hquidity reserve (comprises undrawn
barrowing faciity and cash and cash equivalents) on the basis of expected cash fiow  This s generally camed out at 2 local level in the operating companies of the Group
in eccordance with practice and mits set by the Group These limits vary by lecation {o taka into account the hquidity of the market n which the entity operates In
additton the Group's iquidity management policy nvoives projecting cash flows in major currencies and considering the level of kiquid assels necessary lo meet these
moniterng balance sheet kquidity ratios against ntemal and external requirements and maintaining debt financing plans

Auditors
The Directors have appointed PncewaterhouseCoopars LLP as auditors of the Company PncewaterhouseCoopers LLP shall remarn in office untd the Company or
PricewalerhousaCoopars LLP otharwise detenmine

So far as the Directors ara aware there 1s no relavant audit nformation of which the auditors are unaware and tha Directors have taken all staps thal they ought to have
taken as Directors in order to make themselves aware of any relevant audit Information and to establish that the Company's aud:ors are aware of that information

Statement of Directors’ responsibilitias
The diractors are responsible for prepanng the annual report and the financial statements in accordance with applicable law and regulations

Company law requrres the directors to prepare financial statements for each financial year Under that law the directors have elecled lo prepare the financial statements in
accordance with International Finaneal Reporing Standards (IFRSs) as adopted by the European Unien In prepaning these financial statements the dwectors have also
slected to comply with IFRSs 1ssued by the Intemational Accounting Standards Board (IASB) The financial statements are required by law to give a true and far view of
tha state of affars of the Company and Group and of the profit or loss of the Group for the penod

In prepaning those financial statements, the directors are required to

- selact suttable accounting policies and then apply them consistenily,

- make judgements and estmates thal are reasonable and prudent

- state that the financial statements comply with IFRSs as adopted by the Europaan Unuon and IFRSs 1ssued by IASB,

- prepara the financtal statements on the going concem basis unless i 18 inappropriate to presume that the Group will continue in business 1N which ease there should ba
sSUppOring assumplions or qualfications as necessary

The directors confirm that they have comphed with the above requirements in prepanng the financeal statements

Tha directors are rasponsible for keeping proper accounting records that disciose with reasonable accuracy al any time Lhe financial position of the Company and the
Group and snable them 1o ensure that the financial statements comply with the Compamas Act 1985 They are atso responsible for safeguarding the assets of the
Company and the Group and hence for taking reasonable steps for the pravention and detection of fraud and other utegularities

Approved by the Board of Diractors and signed on its behalf by

Registerad cfice

Enterpnse House
Eureka Business Park
A) tehead Ashford
S Kent
24 Aprl 2008 TN25 4AG
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Cucina Finance (UK) Limited
Annual report

Independent Auditors' report to the members of Cucina Finance (UK) Limited

Wae have audited the group and parent company financial statements of Cuaina Finance (UK) Lumuted for the five month and twenty five day penod ended 31 Dacernber

2007 which compnse the group income statament, the group and parent company batance sheets the group end parent company cash flow statements the group and

parent company statements of reccgnisad income and expense and the related netes These financal statemants have been prepared undar the accounting policies set
cut therein

Respective responsibilities of directars and auditors
The directors’ rasponsibikbias for preg g the Arnual Report and the finanaal staternents in accordance with applicable lew and Intemational Financial Reperting
Standards (IFRSs) as adopted by the European Urion are ast out in the Statement of Diractors Responsibiities

Qur responsibility is to audit the financial statements in accordance with relevant legel and regulatery requ 3 and Ir tonal Standards on Auditting (UK and
Ireland) This report, Induding the opinion, has been prapared for and only for tha company 8 mambers as a body in accordance with Section 235 of the Companias Act
1885 and for no other purpose Wae do not In gring this opinion eccept or assume responsibility for any other purpose or (o any cther person te whom thus report 1s
shown or into whosa hands it may come save where expressly agreed by cur pnor consent in wniing

Wa report to you our opiion as to whether the financal statements give a trua and fair view and have been properly prepared in accordance wath the Companes Act
1885 Wae also report ta you whether in our opinion the information given in the Directors’ Repart 18 consistent with the financial statements

In addition we teport to you if In our opinion, the company has not kept proper eccountng records 1f we have not recerved all the information and explanations we require
for our audit or if Information specified by law ragarding dirgctors’ rer tion and other 15 18 nol disclosed

Wa read other inforrmation contamed in the Annual Report and considar whather it 1s consistant with tha audited financial statemants The other information compnses only
the Directors’ Report. We consider the implicatsons for cur report If wa becoma awara of any apparent misstatements or matenal inconsistencies with the financial
statements Our responsibilities do not extend to any other information

Basis of audkt opinion

We conducted our audit in 1ce with International Standards on Auditing (UK and Ireland) issuad by the Auditing Practices Board An audit includes examination,
on a lost basis, of evidence relevant 1o the amounts and disciosures in the financial statements It elsc Inclydes an assessment of the significant estmates and judgments
made by the direciors in the preparation of the financial statements, and of whether the accounting policies are appropriate to the group 8 and company's circumstances,
consistently epplied and adequately disclosed

Wa planned and parformed our audit 5o as to obtain all the information and explanations which we considered necessary in order to provide us with suficient ewdenca to
give reasonable assurance that the financial statements ere free from matanal misstatement whather caused by fraud or other imegulanty or eror In formurg aur opinion
we also evaluated the overall adequacy of the p tatron of information in the financial statements

Opinion
In sur opimon

-the group financial statements give a true and fair view, In accordance with IFRSs as adopted by the European Union of the state of the group & affairs as at 31
December 2007 and of the group s loss and cash flows for the five month and twenty five day penod then ended

- the parent company financial statements give a true and fair view, in accordance with IFRSs es adoptad by the European Union es applied in accordance with the
provisions of the Companies Act 1985 of the state of the parent company’s affairs as at 31 Dacamber 2007 and cash flows for the year then ended

- the financial statements have been properly prepared 1n accordance with the Companies Act 1985, and
- the Information given in the Directors' report 1s consistent with the financial statements
Ssparate opinion In reistion to IFRSs

As explained 1n notes to the group financal s in the g pol on pages 10 1o 14, the group in addition 1o complying wath IFRSs as adepted by the
European Union, has alse comphad with the IFRSs as 1sauad by the International Accounting Standards Board

In our opimion the group financal statements give a trua and fair view i accordance with IFRSs of the stala of the group 3 affairs as at 31 December 2007 and of its loss
and cash flows for tha five month and twenty five day penod than ended

\WM

PricawaterhouseCoopers LLP

Chartered Accol and Registersd Auditors
Gatwick

24 Apnl 2008
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Cucina Finance {UK) Limited
Annual report

Consclidated income statement

For the five month and twenty five day perod from incorporation to 31 December 2007

2007

Notas £m

Revenus 1 5828
Operating costs {553 4)
Qperating profit 2 294
Finance costs 3 (66 4)
Financa mncome 3 48
Fnance costs - nat {61 8}
Loss on ardinary activities before taxation {32 4}
Income tax incoms 4 64
Loss for the pariod attributable to equity holders of the Company {26 0}

The notes on pages 10 o 34 form an integral part of these financial statements
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Cucina Finance (UK) Limited
Annual report

Statements of recogmised income and expense

Faor the fiva month and twenty five day perod from incorporation to 31 Decer

2007 2007

Group Company

Notes £m £m
Loss for the financial penod {26 0) -
Net exchange differences i foreggn currency translations 04) -
Net far value losses 53) .
Actuaral lesses on defined benefit pension scheme 17 {08) -
Deferred tax on tems taken dwecily to equity 4 03 -
Net losses recognised diectly in equity {6 2] -
Total recognised expense for the period attributable to equity holders of the Cormpany {322) -

The notes on pages 10 to 34 form an integral part of these financial statements
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Cucina Finance (UK) Limited
Annual report

Consolidated balance sheet

Aa at 31 December 2007

2007
Notas £m £m
Assots
Nan-current assels
Goodwill 6 8170
intang ble assets ? 5639
Property, plant and squipment 8 1714
1,5523
Current assots
Inventories 10 566
Trade and other recevables 11 16923
Cash and cash equivalents 12 824
3183
Liabilities
Current liabllities
Financial habiihes - borrowings 15 417
Trade and other payables 13 (3138)
Current tax labilties 14 {52)
(360 7)
Net current liabllities {42 4)
Mon-current liabilities
Financeal habilities - borrowings 15 (1.3679)
Financial labiklies - denvatrve financial instruments 16 {b) (17 8)
Deferted tax iisbilites 18 {125 6)
Retremant banefit obligations 17 {10 1)
1,521 2)
Met lfabillties {11 3)
Shareholders’ deficit
Catlad up share capital 19 207
Other reservas 20 (57
Retaned earnings 20 (28 5)
Total shareholders’ deficit {115
Minority interest in equity 21 02
Total deficit {11 3}

The notes on pages 10 to 34 form an mtegral pant of these financial stalements

The financial statements on pages 4 (o 34 were approved by the Board of Directers on 24 Apnl 2008 and were signed on its behalf by

Mad o~

MR C Feam
Drrector
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Cucina Finance (UK) Limited
Annual report

Company balance sheet

As at 31 December 2007

2007
Notes £m £m
Assots
Non-current assets
Investments i subswdianies g 207
Trade and other recanables 11 2327
2534
Current assats
Trade and other recawvables 11 2225
2225
Liabilitles
Current liabilities
Financial habilities - borowings 15 74
Trade and other payables 13 {119}
{19 3)
Net current assets 2032
Non-current liablities
Financia! liabities - borrowings 15 {435 9)
(435 9)
Net assots 207
Sharehoiders’ equity
Called up share capital 19 207
Total shareholders equity 21 207

The notes on pages 10 ta 34 form an integral part of these financial statements

The financial statements on pages 4 to 34 were approved by the Board of Directors on 24 Apnk 2008 and were signed on its behalf by

AN~

M R C Feamn
Ciractor
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Cucina Finance (UK} Limited
Annual report

Consolidated cash flow statement

For the five morth and twenty five day penod from incorporation to 31 December 2007

2007

Notes £m £m
Cash flews from operating activiues
Cash generated from operations 22 758
Intarest recanved 16
Interest paid {65 3)
Tax recaved 02
Net cash frem operating activities 123
Cash flows from investing activities
Purchase of property plant and equipment (6 6}
Purchase of intangible assets {10}
Sale of property plant and equipment 38
Acquisthion of subskdiary, net of cash acquired 24 (688 3)
Net cash used in investing activities {682 1)
Cash flows from financing activities
Preceeds from the issue of ordinary shares 207
Loans from parent undertaking 2368
Loan drawdowns 1,0758
Loan repayments (533 9)
Debt issue costs paid {24 4)
Finance lease capial repayments {35}
Net cash flow from financing activities FA R}
Effacts of exchange rate changes 11
Net increase in cash and cash equivalents 924

8924

Cash and cash equivalents at 31 December 2007

Tha notes on pages 10 to 34 form an integral part of these financial statements
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Cucina Finance (UK) Limited
Annual report

Company cash flow statement

For the five month and twanty five day penod from incorporation to 31 December 2007

2007

Notss £m £m
Cash flows from operating actlvities
Cash generated from operatons 2 -
Net cash trom operating activities -
Cash flows from investing activities
Acquisibon of subsidiary 207)
Cash flows from financing activities
Proceeds trom the issue of ordinary shares 207
Leans from parent undertalkong 2401
Loans to group undertakings {440 1)
Loan drawdowns 2000
Neat cash flow from financing activities 207

Net increase in cash and cash squivalents

Cash and cash squivalents at 24 December 2007

The notes on pages 10 to 34 form an integral part of these financial statamants
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Cucina Finance (UK) Limited
Annual report

Notes to the financia! statements

Accounting policies

A Basis of preparlﬁm

Thesa fi ars the d | of Cucina Financs (UK) Lirited ("the ijwmpmmrw\mmwnmuolmFm

{UK) Lmited {"the Company™) for the five month and twenty five day penod from ncorporsbon 1o 31 December 2007  Thesae group 4 financial were
authovised for Issua by the Board of Dwrectors on 24 Apri 2008

Thase cor nave bean prepared i accordance with IFRS as adopted by the European Union and alsa as 1ssusd by the Intematonat
Accounting Standands Board (ntematonal Finanaal Reportng Interpreistons C. {1FRIC" mtamp and with those parts of the Comparues Act 1985 appl

to comparues reportng under IFRS  The have been prepared under the fustoncal cost convenbon axcept as modified by the revaluaton of
certan fnancial nstruments A summary of the more important Group accounung poficies under [FRS 1s seteut inneie B

The pi 1of 13 In confonmity with IFRS requres the use of certain cntical accounting estrmates 1t also requires management to exercise iis

juugnmam in the process of applying |he gmup 5 aoc.ounung polsues The areas invohlving a higher dagres of udgement or complexty of areas where assumptons and

astmates are significant to the are d below within cntical accounting ashimates and assumptions

i) Si rds armend) and frective in 2007

IFRS 7 Fmanaallns:ruments Dwsciosures  and the compl vent to IAS 1, F 1 of financial statemants  Capital disclosures  mtroduces new

disck ralating 1o ! and does not have any mpad on the classificaon and valuation of the Group and Company’s financial instruments or the
relating to and tracle and other payables

IFRICB Scope of IFRS 2 req d of trar nvolving the 1ssuance of equity iInstruments where the identfiable consideration recerved is less then the

fair vaiue of the equity instruments issued in onder to establish whether or not they 1all withun the scope of IFRS 2 Trus standard does nct have any impact on the Group or
Company’s financial statements

IFRIC® R it of embeddad der This standard does not have any impact on the Group or Company s financial statements

IFRIC 10 Intenm finansial reporbing and impaimment  prohibits the impairment logses recogmised v an ntenm penad an goodwill and investments in aquity instruments and
n financial assets carned at cost to be reversed at a subsaquent batanca shaet date  Ths stancard does not hava any impact on the Group or Company s financiat

{u} Interpretations early adopted by Lhe Group and Company

IFRIC 11 IFRS 2 - Group and treasury shara transactions’ was early adopted n 2007 [IFRIC 11 provides gudance on whether share-based transactions invohang treasury
shares or involving group entties (for sxample options over & parent's shares) should be accounted for as an equity setlied or cash-setiled share based payment
fransactions i the stand alone accounts of the parent or group companies  Ths interpretation does not have any impact on the Group or Company financial statemants

{ii} Standards i and inter e wr 2007 but not refevant

Tha tollowing standards amendments and intarpretations to published standards are mandatory for accounting penods beginning en or attar 1 lanuary 2007 but they are not
ralevant 1o the Group or Company 5 oparations

-IFRS 4 Insurance contracis

-IFRIC 7 Applyng the rastatement approach under LAS 29 Financal reporbing in byper inflatonary economies

flv) Standards amendment and intarpretations to existing standards that are not yet effective and have not been early sdopted by the Group and Company
Tha foliowing standards amendments and interpretavons to existng standards hava been published and are mandatory {or the Group 8 accounting pencds baginning on or
aftar 1 January 2008 or tater penods bul the Group and Company have not earty adopted them

-1AS 23 {Amendment) Borrowing cosis (effectve from 1 January 2009} The amendment to the standard 1s stil subject to endorsement by the European Union It
requires an entty to capitatise borrowing costs duectly atinbutable to the acquisibon construction or producton of a qualifying asset (one that takes a substanual penod of
tme to get ready for use or sale) as part of the cost of that asset. The aption of immediataly expensing those borrowing costs will be remeved The Group will apply IAS 23
{Amended} from i January 2009 subject to enciorsement by the EU

-IFRS 8 Operating segments {effactive from1 January 2008} The standard is stll subject to endorsement by the Eurcpean Urven  IFRS 8 replaces IAS 14 and gligns.
segment reporting with the raquiraments of the US standard SFAS 131 D about seg of an P &nd related information  Tha new slandard requires a
management approach under which segment information ts prasentad on the same basis as that used for ntema reporling purposes  The group wall apply IFRS 8 from 1
January 2009 subject to endorsement by the EU

Tha expectad impact i1s sull baing assacsed in deta: by management but it appears ikety that the numker of reporiable sagments as well as the manner in which the
segmants are reported will not changa  As the financial repart contains bath the Group consolidated and parent company financial statements praparad under IFRS the
Company will not be regued to prasant segment information

IFRIC 14 1AS 19 The km:t on a defined benefit asset, rrumum funding requirements and thed interaction (effecuve from 1 January 2008) [FRIC 14 prowndes guidance
an assessing the kit n 1AS 19 on the emount of the surplus that can ba recognised as an asset |t also explans how the pansion asset or labikity may be affacled by a
statutory or contractual muumum funding requirement. The Group will apply IFRIC 14 from 1 January 2008 but it is currently not axpected to have any impact on the Group
or Company’s accounts

IFRIC 13 "G loyaity prog {off: from 1 July 2008) IFRIC 13 clanfes that where goods of services are sold togather with a customer loyalty incentrve
{for axample loyalty points or free prod ) the s a multiple-glement arangeameant and the consideraton recervable from the customes i3 alliocated batwean

the companents of the arangement using fair vatues

Golng Concern

Al the period and the Group had net liabihtes amountng to £11 3m  However based on the expected cash ganeranon from future trading of the Group and existing debt
fac the Directors are satisfied that the Group will have sufficient funds to repay ds liablibes as they fall due  On this basis the Diractors considar i appropnate to
prepem the consohdated and parent financial statemnents on the gotng concarn basis
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Cucina Finance (UK} Limited

Annual report

A Ing polict inued)

B Significant sccounting pollcies

The Group s p I accountng policies adoptad in the pr of thase fi L s are sat out below

Basis of consolldation

{a} Subschianes

Thase fi y consofi the financial statements of the Company and all ¢s subsidiary undertakings  Subsidianes inchude special purpose entit:as where the
of the P 1 the Group and the special purpose ently indicates that it « controled by the Group Subsidianes are all entlies (including special

purpose antiias) over which tha Group has the pawer to govem the financial and operating pobaes g g a sharehalkiing of more than one half of the

vabing rights  The existence and effect of potental voung nghts that are currently exercisable or converuble am considergd whan assessing whether the Group controls

another equity  Subsid ara fully from the date on which control [s transferred 1o the Group  They ara deconsolicdated from the clate that control ceases

The purchase method of accounting 13 used o actount far the acquisition of subsidianes by the Group  The cost of an acqursition is measured as the far vaiue of the assets

given squity nstruments 1ssued and habi: d or d &t the date of the exchange plus costs direcily atinbutable to the acquisiton  Identfiable assets acquied
and habil and gent ratul dunab b are d rutialy at thetr fax valuas at the acquisiuon date mspectweoimeemm of any
munonty interest. The excess of the cost of the acquisiban over the far value of the Group s share of ihe kientiiable net assets acquired isr asg

Inter-company transactions batances and unrealisad gains on transactons between group companies ans shimunated  Urwealised losses are alsc elminatad unlass the
transaction provides evidence of an impairment of ihe assel transfemed

(b} Transachons and nunonty iInterests

The group apphas & policy of reatung tr »ns with menonty as 13 with paries axtemal to the Group  Disposals to munonty interests result v gains or
losses for the Group that are recorded in the income statement  Purchases from munonty interasts resutt in goodwill bemg the difference batwaen any consideration pad
and the retevant share ecquired of the carmming vaiue of net assets of the subsid:ary

Rovenue
Ravenus compnisas the (air value of the consideration received of recelvable for the sale of products nat of value added tax, rebatss and discounts and after efiminsting
sales wathun the Group

Revenus is recogrised when the Group has delivered the products has transfarred to the buyer the sigrificant nsks and rewards of ewnarthip and when it 18 considered
probable that the retated recervable Is collactanla Rebatas and d:scounts are recognised when the Group has delivered the products and whan it i3 considered probable that
tha obligation Is payable Interest income is recognisad on a kma-proportion basis using the sffective intarest methed

Sagmental reporting

The Group s pnmary reporting format is business segments and its sscondary format is geographucal segments A business segmant Ik a componant of the group that 18
sngaged In prowding a group of ralatad products and 15 subject o nsks and retums that are different from those of other businass segments A gecgraphical segment is a
component of the Group that oparates withun a parucutar ecanomis envirenmant and that is subject to nsks and retums that are different from thase of components operaling
i other 8CONCMIC environmerits

Segmant result includes ravenue and sxpenses which are dirsctly attributable to or can be aliocatsd to the segmant on a basis Seg it assets and kabilit
are those op g assets and 1 directly attnbutable 16 @ of can be all d to the sag tonar basis

Property, plant and equipmant
Property plant and equipment 1S shown at histoncal cost lass subsequant depreciation and impaimment

Co3t represants nvoicad cast plus any other costs that are directly attributabie to the acquisiben of the tem  The Group charges borrowing costs 10 the mncome statement as
thay are incurred

Subsequent costs ane nchided in the asset s camying amount or recogrused as a saparate asset 83 appropnate only when it 1s probabls that future economuc benafits
associsted with the tem will Now to ihe Group and the cost of the tem can ba rehably measured AN other repaws and maintenanca are charged to the income statement
dunng the finanaal pencd n which they are incurred

No depreciston 13 provided on freshold land
Dapreciation Is provided on all ather property plant and equipment to wnta down their cost or where thelr useful econormic lives have baen revisad theu camying amount at

he data of ravision to their ssimated rasidual vatues on a straight ine basis over the penods of thew estmated or revised remairing useful economic ivas respactvaly
Thesa livas are considerad to ba

Freshold buildings - between 17 and 40 years
Laasehokd builldings tha period of the lease or 40 years whichevar i$ the shorter
Motor vehucles - batween & and 10 years
Plant and equipment between 3 and 40 years
1 gy ° «b 3 and 5 yoars
Asset vas and resxiual vahees sre reviewed dunng each financal panod AR 8s$el's CamyIng amount 13 wiitten down diately to its amount f the assats

carrying amount is greater than rts astmated recoverabie amount
Profils and losses on disposals are delsrmmed by companng the proceeds with the camying amount and are recognised within the income staterment

Investmants In subsidiarias
Investmants in subsidianes held as non-currant assets are stated at cost lass a provision for any impawment in value
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Accounting policies (continusd)

Irtanglble assets

{&) Goodwrl]

Goodwll ansing reprassnts the excass of the far value of the acquisition over the Group s interest in the net far value of the dentifiabde assels kabilies and contingent
habilitres acquied

Goodwtll ts not subject to annual armortsation but is nstead tasted annualty for mpaument and camed at cost less accumulated smpairment loases  Impawment Iosses are
not reversed

Goodwill 1s allocated to cash generaling undas for the purpese of impairment testng  The allocation 15 made to those cash-genearaung units that are expected to benefit from
the business combination in which the goodwall arase

(b} Computer softwam
Ammdmp\neuomhumsmmpﬁaﬁuduanmanqnbloasulontnabaﬂaolmeeosun:urredtnacqwmnndhmgmlouurhaspeaﬁcwttwam Darectly
butable costs i with the da 1t of software that are expactad to generste future economuc banefits are capitaksed as part of computer software

Where soft cosis are hsed they amn d using the straight-line basis 1o wnte them down to thew estmated reaisabla valus over thew estmated useful
economc ives which are considered to between three and five years

The rasidual vatue and useful economic hfe are reviewed and adjusted if appropriate et each balance sheat date

{c) G and relationships
Customer centracts and relationships are acqurred separately or as part of a business combination

For those customer contracts or ratationships acquired separately an intangible asset is recognised on the basis of the costs to acquire the customer contracts and
relationships together with any dwectly attnbutable costs of acquinng the asset

For those custormer contracts and relationships acquired as part of a business combination the fair value of the assat ts recognised et the date of the acquisition in
accerdance with IFRS 3

Customar contracts and relatonships are amorused on a straight bne basis over their axpectad useful econemic lives which are considersd to be between § and 16 years
These are assumed 1o have no residual value at the end of their expected useful acononuc Lfe

(d} Brands
Brands are acquired separataly or as part of a8 business cormbinaton

For those brards actuired separztely AR mtangible asset 1 recogrused of the basis of the costs 1o acquire the brands together with any diectly atinbuiable costs of
acquinng the assat

For those brands acquired as part of a business combmation the fair valus of the asset is recognised at the date of the acquisibon In eccordance with IFRS 3

Brands are amortsed on a straight Iine basis over their expected usaful sconomic Iives which are considered to ba 25years  These are assumed to have no residual value
at the end of therr useful aconomic ife

Impairment of non-financial assets

Assats that have an indefinte useful ife ara not subject ke amartsation and are 1ested annualty for mparment  Assets that arg subjsct fo amortisation are reviewed for
impatrment whenaver events or changes in circumstances indicate that the carmying amount may not be bie Anmp it loss is racogmsad for the amount by
which the asset s camrying amount exceads its recoverable armount  The recoverabla amount is the bugher of an asset s far vatue lass costs Lo sall and value inuse For the
purposes of assessing impaiment, assets are grouped at the lowest levels for which there are separately klantifiable cash flows {cash-gansratng units)

Inventones
Inventones are siated al the lower of cost and net realisable vatue  Cost comprises direct purchase costs and overheads that hava been incurred in brnging the inventones
to thew prasent k and y Direct purchase cost s calculated on & weighted average cost basis  Net reatisable value represents the estmated sefling pnce less

all estmated costs of complet:on and casts to bo incurad 1n marketng selling and distnbulion

Trade receivables

Trade recervables are recogrisad intially at fayr value and sub by d &t d cost 1ass p for 't A provision for impammaent 1s establishad
when there I3 obsective evidencs that the Group witl not be able to collect ail amounts dus according to the enginal terms of recervables  Slgruficant financial difficuttes of the
dabtor probabikty thal the debtor will sntar bankruptcy or financial recrganisaton and defaull or delnquency m payments (more than & months overdue) are considersed
indrcatars that the trade recervable iy impared The amount of tha Vis the diffi b the assat's camyind amount and the prasent valua of astmated future
cash flows discounted at the ongmal sffactva ntersst rate The camying amount of tha asset 15 reduced through the use of a irade receivables ymparment account and the
amount of the loss is recognisad in the income statemant within diract purchass cost When a trade receivable 1s uncellectible it 18 wntten off against the trade recevablas
impairment account  Subsequent recovenas of amounts previously written off are craditad in the income statement

Cash and cash aquivalents

Cash and cash equivalants comprise cash at bank (bemg the cash book balance) and in hand short term deposits and other short 18rm highly liquid investments with onginal
matunties of three months or less heid for the purpose of meetng short tarm cash commutments  Bank overdrafis are presentad i current habiliues 10 the extent that there 1t
na nght of offsat with cash balances

Current and deferred incoms tax

mamnlmewmumxumwumdmmmomwsubsunzmry d at the bal sheot date Manag t per ly

pOs:EONS taken i tax retums with respect 1o n which appl tax regu 1 i3 suect 1O wrtarp and p 13 where ap 1ate on the basis
of amounts expectad 10 be pad 1o the 1ax suthonbes

Deterred mcoms tax i3 peovided in kil wsing the habdity method on p arising the tax base of assots and Labiliues and their carnyng amounts In
the financial statements Howsver the defemad income tax is nol accounted rur it 0 arises from wstal recogrebon of an asset or bability i B transacton other than a business
combination that at the nm of the ransacton affects neither accountng nor taxable profit or loss  Deferred ncome tax 13 detamuned using tax rates (and laws) that have
been d or sub d by the bat sheet dats and are axpected to apply whan the mlated deferred income tax assel is realsed

Deferrad lax nssets are recograsad to the extent that it 13 probable that taxable profits will ba avadable against which the temporary differences can be uthsad
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Accounting policies (continued)

Employee benefits

Defined benefit pension plan

The Group operates a defined benafit funded pensian sch covenng a par of ils employ The schema is a contracted out defined benalit sch prowding final
salary related benafits accrued for each year of sennce The scheme was made fully pard up at 31 Dacember 2002 and no further benafits ars accruing to members
subsequent to this date

The chargs in the Income statement m raspect of the defined banefit pension scheme comprises the interest charge on pension hatkibies oftsst by tha expectad retum oa
pension schems assels and 15 recogrused i interest payable and simitar charges and intaresi recaivabie respectvaly

The iiabifity recogrused wn the balance sheat in raspact of the defined benefit pansion schema is the prasent value of the defined benefit obirgation at the balance sheest date
isss the far value of the plan assets The independent actuary using the projsctad unit credit mathod and assumpbons agreed with the Trustees and Dwectors calculates
the defined benefit obligabon annually The presant vaiue of the defined benefit chhgation is datermined by discounting the estimated future cash flows using interest rates
of high-quality corporate bonds that hava terms to matunty approximating to the terms of the related pension kability

Auusnal gatns and loms anse from expenence adjustments (the effects of bat s actuanal ptons and what has actuslly occumed) and
Ges in Actuanal gains and losses are recogrused in full in the year Imy occur in the statement of recogrused income and expenditurs
Defined contribution pian

For deined contnbution plans the Group pays coninbutions to Group money purchase pension plans on a contractual basis  The Group has no further payment cbligat:ons
once the contnbutions have been pad The b NS Are g d as an smployes benefit exp when they are due

Trade payables
Trade payzbles are non nterest baanng and &re sigted at amorused cost

Leaases
Leases 1n whuch a significant porton of the risks and rewards of ownershup are transfemed o the Group are classified as finance lsases

Assats acquired under finance leases are mcluded i the balance sheet as property plant and equipmant and are deprecated over the laase term The capital alement of
future rentals is treated as a labilty Rentals are apporuoned between reductons of the respective liabiites and finance charges which are dealt with under finance costs n
the tncoma statement.

Rentals paid under operating leases (those leases whers a sigrificant portion of the risks and rewards of ownership are retained by the lessor) are charged 10 the income
staternent over the term of the lease

Foreign currenciss
Hems included i the financial statements of the Group s subsidiary compares are measured Using the fumency of the pnmary economic environment i winch the subsidiary
operates { the functional currancy’}  The consobdated financial statemerzs sre presented in stering which 1s the Company s functional and presentational curency

Foreign cumency transactions are transiated into the funcional curmency using the exchange rates pravaifing 2t the dates of the transactions
Monetary assets and habilities d In foreign ars translated into tha relavant functional cuency at the rates of exchange ruling at the balance sheet date

Oifferances ansing on transiaton are charged or credited to the ncome statement except when deferred in aquity as qualifying cash flow hedges or qualifying nat investment
hadges

The income s of foreign ¥ cormpanies are translated into sterling at monthly average exchange rates &nd the balance sheels are transtated at the
exchange rates ruling at the batance sheet data On consolidabon exchange differancas arising from the translation of the nat Investment i fareign subsidianes and of
bomawings designated as hedges of such investments ara taken to shareholders equity These axchange differences are disclosed as a separate componant of
shzreholders equity within other reserves

Goodwill and far value adjustmants ansing on the acguisiion of a foreign antity are treated as assets and liabiibes of the foreign entity and translated a! the closing rate

Barrowings
Barrowings are recogrised itally at fair value being the issue proceeds nat of any transaction costs incusred

Bamawings are subssquently measured at amortised cost using the effactiva ntarest mathod Amortised cost is adjusted for the amorusabon of any transacton costs The
amortisation 18 recognisad in finance costs

All borrewangs denorunated in currencies other than sterling are trenslated at the rate rutng at the balance shaet date

Borowings are classified as current llabilizes untess ths Group has an unconditional right to defer settlemant af the rability for at jeast twalve months attar the balance shest
date

Financial assets
The group classifies its ﬁnanual gssett in the following category loans and ivables The 5 13 based on the puposa for wheh the financial assets were
acquired Manag the of its financial assats at inibal recognrhon

Loans and receivables

Loans and racervables are non-denvative financial assats with fixed or determminable payments that am not quoted i an actrve market  They are included in cument assels
except for matunbes greatsr than 12 months attar tha balance sheet date  These are classfied as non-¢urent assats  Tha group 8 loans and recervables compnse trads
anx] other recarvables anxd cash and cash equivalents in the balance sheet
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Accounting policles (continued)

Derivative fl

I insts
‘l'ho Gmup uses derivabve financial instruments prancipally interest rats swaps to manages the interest rete nsk on nterest payments  The Group doss nol use denvatve
i for ot

Der are nkally recog d at faur value on the dats a denvative contract s entered nto and subsequently re-measured at fayr value The mathod of recogrusing the
resuling gain or koss depends on whether the denvalive is designated as & hedging nstumant and f so the natyre of the item beng hedged The Group designates certain

hadges of a parucutar dsk associatad with 8 recognisad asset of babiity or a hughly probabla fi d tr n {cash flow hsdge)
hadges of anst r 1 & foreign op {net hedge)

Tha Group documnents at or near to the ption of the trar the ¢ k up hedging nisinonents and hedged dems &3 well as {8 nsk management
objactives and stratagy for undertakung vanous hedging transactions The Group also docurnents its assessment, both at hedge inceplion and on an ongoing basis of
whather the derivativas that are used in hedging transactions are highly effective in offsetung ¢hanges in cash flows of hadged items

Tha tawr value of dertvative instruments used for hedging purposes are disclosed in note 18 (b}  Movemnents on the g in shar sty are shown o niota
20 The full fax value of a hedging derivalive 13 dassified as & non-currant assat or Bability whan tha remaning matunty of ma hadgad item is more than one yaar and as a
cusment asset or Kability when the rema:nung matunty of the hedged itam is (ass than one year

{a} Cash flow hedge
The affective portion of changes i the far value of denvatives that are designated and quanfy as cash flow hadgas 13 recognised in equily The gain or loss relating to the
ineffactive partion is recognised immadiately in ‘finance costs - net i the income statement,

Amounts ace In aquoty are recy in tha income statement i the penods when the hedged item affects profit o loss  The gain or foss relaung to the affecive
porucn of Interest rate swaps hedgng rate g3 13 ol n the nicome statement within finance costs net The gain or loss relating to the meffectve
poruen of interest rate swaps bedging variable rats g IS g i the income statement wathin finance costs net’

When a hedging instrument expires or 1s sald or whare a hedge no ([onger mests tha cntena for hedge accountng, any cumulatve gain or lass esung in equity at that ume
remains in equity and 15 recognised whan the faracast transaction (s ulmately racogrused in the Income statament  When a forecas! transacton 15 no longer expected to
occur tha cumuative gain or loss thal was rep N aguity 18 y transfamed to the income statament within finance costs  net’

(8} Net investmeni heoge
Hedges of net investments in foreign operalions are accounted for similarly to cash flow hedges

Any gain or joss on the hadging instrumant relating to the effective portion of the hedge 15 tacognised in equity  The ga:n or loss retatng to the inefective poricn 1s
recognised immediatety m the incoma statement within finance costs net'

Gains and losses accumuiated in equity ara included in the incoma statement when e foreign operation 15 panually disposed of or sotd

Share capital

Where the Group issuas shares of other financial instruments these finandcial instruments are classified as a financial labiity financial asset or equity according to the
substance cf the contractual arangemaent or Its componemt parts  Incrementad costs directly attnbutable to the 1ssus of new shares are shown it the same respecive
category 1o which tha costs relata Dividends or interest arnising on such. financial insiruments are recognised according to the clasuification of the financial instrument

Critical ing esti and
The Group makas astimates and as:umpuons concermunyg the iture  The rasultng accounting astmate wil by definbon seldom equal the related actual results  Tha
esimatas and gssumptions that have a signifi nsk of ] to tha carrying amounts of assets and habiltes within the next inancial year are

discussed balow

(a} Esbtmated impairment of goodwill
The Group tests annually whather goodwill has suffered any impaiment, n accordance with accounting policy stated above  The recoverable amounts of cashgenerating
units have bean delenmned based on vahus-n-use caleudauons Thess calculabons require the use of estimates (see note 8 to the financial statements}

Impalrment reviews can ba sensitrve to the fofecast level of eamungs and the Directors have considerad the affect of 2 10% reduction in the 2008 eamings and future
samings used i tha value-in-usa calculations on the Impaiment reviaws  Even with a 10% reduction there is sbll adequate headroom in the calculations

{b} Employse benefits - defined pentron obigaton

Foflowing the amendment to LAS 19 Employees Benefits itzuad i Doecambar 2004 the Group has adoptad an accountng pohicy whereby aciuanal gaing and losses for the
UK defined benafit pension scheme are taken through the statement of recognised mcome and expenditure n full sach year and the full deficat on an 1AS 19 basis s
ncluded within the batance sheet

The defined benafit p bl 3n has been calcutated by tha scheme actuary far each reporting date using the projactad unit aredit method and assumptions agreed

¥

with the Group (see note 28 o the financial statemants)

One of the key assumptions used in determuning the vatuation at 31 December 2007 is the UK discount rate of 5 8% Whilst 1t has been accepied that the adopbon of a

5 8% discount rats 18 appropnate if the rate used had baen D 2% highar or lower the retrement benefit obligation would have been £5 3m lower or lughar  Another kay
assumption usad in determuning the valuation is the moriality assumpbon  If the average Lfs expectancy in years of pensioner retinng was 1 year higher or lower than that
usad in the valuation the ratremant benefit obligation would have been £3 5m higher or lower

{c} Fairvaiue of de. and other { instruments
Tha fair vaiue of financlal instruments that are not traded i an actve market is datarmuned using valuation techmques  The key assumpbon used in detanmining the
valuaton of the Group’s mierast rats swap and interest rate cap financan 1t babllity of £17 8m Is the sensitvity Lo nterest rate market nsk Tha carrying

amourtt of the denvatrue financal nstrument Eability would be an estrmated £20 Om hughar or £20 4m lower wers tha miarast rate usad in the valuaton to differ by 10% from
management's eshimates Components of aquity would have besn £19 Sm lower or £19 Om fugher and finance costs in the income statament would have been £0 5m
higher or £1 4m lower a3 a rasull of a 10% d /increase resp ly In the interest rates

{d) Far value of intangible assets brands and tracts and rek i

On 12 September 2007 the Group acquired 100% of the share caprdal of Brake Bms Holding | Lir:tad (ses note 24 Busmess combinabons' for further detads}  Following
the acqurs:bon an exercise was camed out to atinbuta lar valuss 1 tha rands and ths customer contracts and relabonshups that wers acqured The far value atinbutable
to brands amounted to £207 4m and to customer contracts and ralabonships ameunted to £380 1m

In order io determine the tar vatues the valuaton modaels that were used were based upon discountad cash flows with a number of key assumptions being made The key
assumptons made (o vatue those revenues regardad by the Diractors as brandad revenuss ware i post tax discount rate of 8 5% long term growth of 4 0% royalty rates of
batwesn 1 5 and 2 0% and usefut aconomuc lives of 25 yaars  The kay assumptons made to valus the customer contracts and relatonsheps were annual revenues by
contract, ;ammgs before nterest tax and aMortsation margm by contract, contract retenbon rates of batwsen 70 and §5% a post tax discount rate of 8 5% long tarm growth
of 4 0% and useful aconomc lives of between & and 18 yaars
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Notes to the financlal statements

1 Segmsntal reporting

Primary reporting format - business ssgmants

Broadline Broadling Broadline Country
For the five month and twenty five day UK France Total Choice MA&J Seafood Ellminations Group
incorporation 1o 31 Decamber 2007 £m £m £m £m £ £m £m
Qperztions
Revenus extemnal customerns 4328 975 5301 175 52 5628
Revenve other business segments 24 . 24 - 51 735
Segmant result 229 25 254 18 22 29 4
Finance costs {66 4}
Fihance iIncome 46
Loss before tax {32 4)
Income tax income 54
Loss for the period {26 0)
Segment assats 1,148 2007 15172 1314 1264 1,7750
Unaliocated sssets
amounts owed by parent undertakings 3z
cash and cash equivalents 924
Total axsaty 1,870 6
Segment Labiites 2264 S48 212 §9 1683 - 050
Unallocated %abilties
- financial assets (denvative financal
nstruments) 176
- currant tax lizbiities 52
- daferred tax labiiuas 1256
- amounts ewed (o parent undertakings 19
- other payables 70
_-_Corporate bomowings 14096
Total habilities 18819
Other segment items
Capital axpenditure [property plant and
equipment and mtangible assets) 61 13 T4 o4 as 83
Deprecizbon 53 08 61 03 11 70
Amaritsation of intangible assets
- brands 18 02 20 o1 03 24
- customer contracts and relatonships 68 09 77 09 05 91
- computer software 08 04 10 - - 10
Impairment of trads racafvables 08 032 08 - - 08
Allpcated segment assats compnse goodwill £817 Om intangibla assats £583 9m property plant and equipment £171 4m inventeries £56 6m and trads and other
Allpcatad segment liatwites compnse trade and othar payables of £294 9m and retrement benefit cbhgations of £10 1m
Secondary neporting format - geographical segments
UK Continental Europe Unallecated nssets Group
£m £Em £m £m
Continuing operations
Revenue praducts 485 2 975 - 5828
Segment assets 15743 2007 856 18706
Capital axpsnditure 10 13 - B3

The ravenue analytis w1 e tabla ahove is based on tha locabion of the

assets anm ocated

Company

which 13 not

from the

The Company's business is to invest and then provide finance to its subsidiaras and operates in a single segment.

Pags 15

where the arder 13 recerved and where the




Cucina Finance (UK} Limited
Annual report

2 Oparating profit

For the five
month and
twenty five day
period ended
31 December
2007
£m
Revenus 5828
Cirect purchase cost (415 8)
Trading profit 167 ¢
Distnbutron and selling costs {109 4)
Gross profit 57 6
Administrative expenses (187
Amortisatzon of infangible assets - brands and customer contracts and relatonships 115
Amortisaton of imtangible assets computer software {19)
Total admnstrabive expenses {28 2}
Group operating profit 234
Operating profit is amved at atter charging/{craditing) £m
Employee bensfit expanse {note 25) 723
Inventonas
- cost of inventones racognised as an axpense {included in direct purchase cast) 4111
+ wnte downs and losses incumed in the year 10
Amortisation of iIntangible assats brands and customer contracts and relatenships 15
Amortisation of Intangible assets computer software 10
Depreciation of property plant and equipment
owned assats 45
assets held under finance leases 25
Profit on sale of property plant and equipment (09
Other operating lease rentals payable
plant and machinery 23
- proparty 22
Repairs and maintanance expenditure on property plant and equ:pment 68
Trade recevables impairment 08
Dunng the penod the Group (including its overseas subsidianes) obtained the following services from the Group's audior at costs as detaled below
Audit servicas
Fees payabla to company auditor for the audit of the parent company and cor aceounts
Other services £m
Tha audit of the company’s 5. pursuant 1o leg: 1 05
Tax services 02
Other services 03
10

Other sarvicas provided by the auditors include £0 2m in respect of the issue of debt finanaing  This cast has been capitalised within debt 1ssu& costs

In addition 16 the above servicas the Group s auditors acted as auditors to the Brake Bros plc Pension Scheme and the Brakes Monay Purchase pension Pian  The

of each

appontment of auditors to these schemes and the fees paid are agreed by the
aggregate lass charged were £24 802
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3 Finance costs net

For the fiva
month and
twenty five day
pariod endad
31 Decamber
2007
Em
Finance costs
Bank loans 1t 4)
Senior bank loans {19 8)
Paymen! svkind ioan (4 4)
Sharehokier ioan owed to parent undartalung {10 5)
Other loans owed to parent undertaking ©3
Cther loans and charges (L]
Amortszbon of debt 15sus costs nz
Finance leases [(k)]
Forelgn exchange losses on finanang actanties 27
Interesi on penswon schame liabilities (2.2)
Inaftgcivansss on cash fiow hedges ¢35
Far valua losses from mterest rate swaps and interest mte caps with daferred premums {nota 18 (b)) {12 3)
Tolal finance cosis (€8 4)
Finance incoms
Interas! income on short term deposits 07
Interes! recervable from ntgrest rats swaps 14
Exp d retumn on pension schame assats 25
Total finance income 46
Finance costs - net {61 B)
4 Incoma tax Income
For the five
manth and
twanty five day
period ended
31 Cacember
The taxaton credit s basad on the 1oss for the penod and compnses 2007
Em
Currant tax
Current paned group rel:af credit 32)
Dafarrad Laxation
origmation and reversal of tamporary differences (5 1)
Impact of chargs m UK tax rate 19
164
For tha flve
month and
twenty five day
perlod anded
31 Dacembor
2007
Anslysis of tax en items cradited to aquity £m
Deterred tax on actuanal losses {3sa note 18) 03
For tha flve
month and
twenty five day
period snded
31 December
A reconciliation of the cumrent tax charge for the penod compared to the standard rate of ax is 2007
Em
Loss on omdinary acivibas before tax {324)
At 30% 97
Effects of
UK tax losses not giving nse to cument period relef 04
Re-measurement of deferred tax change in UK tax rate 19
Expenses not deductble for tax purposes end other adjustments 10
Total taxation {5 4)

Durirg the period as a rasult of the change i UK Corporabon Tax rates which will be effectve from 1 Apdl 2008 defemed tax batances have been m-measured
Dufermed tax relatng to temporary differences which ara expeded to revarse prior to 1 Apnl 2008 is measured st 30% and deferred Lax ratating to temporary differences

axpeciad (o reverse after 1 Apnl 2008 is measured at tha Lax rats of 28'% ax thass are the tax mtes that will apply on reversal
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5 Loss of the Parent Company for the financlal period

The Company has taken advantage of Secbon 230 of the Comparies Act 1685 and consequently has not presentad an income staternent. Tha Company's profit for the five
menth and twenty five day penod ended 31 December 2007 amounted to £nd

6 Goodwill

Group £m
Cost and net book value

Acquisshon of subsidiary {nota 24) 8170
As st 31 December 2007 B17 0

The goodwall has been allacated to cash-generating units (CGUs) and a summary of the carrying amounts of goodwil by business segments (representing groups of cash
generating units) at 31 December 2007 15 as fallows

Broadiine Country Choice MA. Seafood Total
£m £m £m £m

United Kingdem 50135 922 484 7321
Lonlinentat Europa 849 849
576 4 92 2 48 4 B170

Impairmant raviews

An overview of impaiment raviews performed by business segmant s set out below The recoverable amount of a CGU (s determined on value-in-use caiculatons These
calculations use pre tax cash flow projections based on intemal farecasts approved by management covenng a four year penod Cash flows beyond the four-year penod are
d using the d growth rate stated below

Broadline, Country Choice and M&.J Seafocd
Tha key assumpbons in the value in use calculations were

Ravenue growth This was based on expected levels of actty under existng majer contractual arrangements together with growth based upon histoncal rates and having
regard far axpected economic and market condiions for other customers

- Operating cost growth  This assumption was based upon management s expectation for each significant produtt Ine having regard for contractual arangsments and
expacted changes In market condibons

- The relative nsk adjustment (or beta ) applied to discount rates to seflect tha nsk inherent in foodservica companies in determining the nsk adjusted discount rate
management have applied an adjustment for nsk of such companies relative to all other sectors oh average determined using the beta s of comparable foodservice
companies

The forecasts ars based on the approved managemant plan covenng the next four years Subsequent cash flows have been increasad by 2 25% in ina wath the tong term

GDP growth rate  The cash flows ware discounted using a pre-tax discount rate of 11 5% The resuits of the impament raviews undertaken indicated that the business
sepments have recovarable amounts i excess of the carying valua of the goodwll

7 Intangible Assets

Customer
contracts and Computer

Brands relationships software Total
Group £m £m £m £m
Cast
At incorparation -
Acquisihen of subsidiary {note 24) 2074 360 1 303 5878
Exchange acjustment - 08 09
Additions - - 10 10
Disposals - - {0.2) (02)
As at 3 Dy bar 2007 207 4 3601 3zo 598 5
Accumulated amortisation
At incorporation
Acquisiion of subsidiary (hote 24) 25 225
Exchange adjustment - 08 [iF:]
Charge for tha panod 24 o1 10 125
Pisposat - - {02} 02)
As at 11 December 2007 24 91 241 56
Net bock value at 31 December 2007 2050 3510 79 5619

Tha Company has no intang:ble assets

Page 18




Cucina Finance (UK) Limited
Annual report

B Property, plant and equipment

Infermation
Land and Mator Plant and technelogy
buildings vehicles equipment hardware Total
Group £m £m Em £m £m
Cost
At incorporation -
Acquisition of subsidiary (note 24) 1428 936 1075 272 Y]
Exchange adjusiments 34 02 09 05 50
Addit:ons 04 34 25 10 73
Oisposals [(:X:)] {38) (3 1) 01 {15 6)
As at 31 Decamber 2007 1378 936 107 8 286 3675
Accumulated depreciation
At incorporation -
Acqu:siion of subsidiary (note 24) 564 48 8 698 213 1981
Exchange adjustment 15 02 08 05 2
Charge for the penod a9 33 19 [+3-] 70
Oisposals (57) (32} (28) (115}
As at 31 Decamber 2007 5514 492 604 227 196 4
Net book value at 31 December 2007 8z7 44 4 36 4 59 1714
Land and buldngs comprise
£m
Cost
Freehold 1221
Long leasahold 105
Short leasehold §2
1378
Accumulated depreciation
Freehold 508
Leng leasehold 21
Short leaseheld 22
551
Assets held under finance laases have the following net book amount
£m
Cost 658
Accumulated depreciation (322)
Net book amount 336
Land and buildings 65
Motor vehicles 253
Plant and equipmant 11
Information technology hardweare 07
Net book amount 36

The Company has no proparty plant and equipment

9 Investments in subsidiaries

Invastments i subsidiary undertakings {aquity)

Company At cost and
net book value
£m

A meorporation
Investment n subsidiary underntakings 207
At 31 Decembar 2007 207

The Company's subsidiary undartaking 18 Cucina Acquistion (UK) Limited a non-trading helding company  Cucna Acquision (UK) Limited's subsidiary undertakings are
Brake Bros Holding | Limited and Brake Bros Holding |l Lumited nor-trading holding companies  All subsidiary undertakings are wholly owned The far value of the
pro | purchase consid 1 of the investment In Brake Bros Holding | Limited amounted to E769 2m (see note 24)

Brake Bros Holding | Limited owns the entire issued share capital of Brake Bros Helding |l Linited  Brake Bros Holding Il Limited 1s 88 2% owned by Cucina Acquisition (UK)
Limited with Braka Bros Holding | Limited holding the remaning 11 8% of the issued share captal Brake Bros Holding Il Limsted holds the entire share capttal of Brake Bros
Recenvables Limited a special purpase entitly  Other subsidiary undertalungs set out below are subsidianes of Brake Bros Holding IF Limited

The pnncipal rading subsidiary underialings are Brake Bros Limuted Brake Bros Foodsennce Limited M&.J Seafood Limited W Pauley & Co Limited WAl Harvast Limsted
and Braka France Sarvce SAS and are involved m the supply of frozen chilled and ambiant joods as well as catenng supplies and equipment to the catenng industry  All
subs:idiary undartakings ara wholly owned with the axception of Canget SA a 98% owned subsidiary undertaling of Brake France Senice SAS Brake Bros Limited Brake
Bros Foodsenvice Limited M&J Seafood Limited W Pauley & Co Limited and WAld Harvest Limited are registered sn England and Wales and operate in the UK Brake France
Sarvice SAS operates i Continental Europa and 13 incorporated in France
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10 Inventories

Group Campany
£m £m
Raw matenals and consumables - cost 17 .
Finished goods and goods for resale  cost 549 -
56 6 .
11 Trade and other receivables
Group Company
Em £m
Trade receivables 253
Trade receivables - factored 1377
Less provision for /mpairment of receivables 37
Trade racervables - net 1593 .
Amaounts owad by parent undertakings {group tax rehef) 3z
Amounts owed by group undertakings - 151
Loans owed by group undertakings - 4401
Other recarvables 25 -
Prepayments 43 -
1683 455 2
Lass non-cument peron - {2327}
169 3 2225

Dunng the penod certain subsidiary campanies of the Group sold trade recewvables to a spacial purpese entity Braka Bros Receivables Limited In accordance with SIC 12
{"Consolidation Special Purpose Entites™) Brake Bros Receivables Limited i1s included wathin the consohdated results of the Group  Brake Bros Recevabtes Limited has
entered Into @ recoursa factonng agreement with a bank and these receivabies are separataly disclesed in the note above  The transacton has been accounted for as a
collateralised borrowing {see nota 15) In case Brake Bros Recavables Limited defaulis under the loan agreement the lander has the nght 1o raceive the cash flows from tha
recervables transferred Without default Brake Bros Recervables Limited wiil collect the recanvables and ail new rf bles as ‘The total amount pledged as
collateral for borrowings 13 £137 7m

The farr value of trade and cthar recervablas with a matunty of less than one year are assumed to approximate to book value

As of 31 December 2007 group trade recewvables of £414 7m were fully performing and as of 31 Dacember 2007 company recavabies from amounts owed by group
undertakings of £15 1m and loans owed by group underakings of £440 1m wersa fully parforming

As of 31 Decamber 2007 group trade receivables of £44 1m were past due but not impaired  These relate to a number of customers for whom there 1s no recant hustory of
default The ageing analysis of these irade recaivables 1s as Tollows

Group
£m
Up to 3 menths 425
3 to 8 months 16
441

As of 31 December 2007 trade recevables of £4 2m were imparred and provided for  The amount of tha pravision was £3 7m as of 31 December 2007 The ndanduslty
imparred recevables mainty relate to independent customers which are in unexpectedly difficult ecenomic situations It was assessed that a pertion of the recervables IS
expected to ba recovered The ageing anafys:s of these trada recavables 15 as follows

Group

£m

Up to 3 manths 33
3 to & months 04
Crver 8 months 33
42
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11 Trade and other receivables (continued)

The camyng amounts of tha company’s trade and other recevables ara dencminated in the following curmancies

Group Company
£m Em
Pounds 1336 2225
Euros 357
163 3 228
Movemants on the provision for impairment of ade racewvablas arg as follows
Group
£m
Atincerporation
Acquisiton of subsidiary {nota 24} 39
Exchange adjusiment 0z
Provision for receivables impairment o8
Receivables wrtten off during the panod as uncollectibte {12)
At 31 December 2007 a7

The creation and release of provision for )mpawed recevables have been included n direct purchase costs' In the ncome statement
Concentrations of credit nsk with respect to trade receivablas are tmited due to the Group s customer base being large and unrelated Due to this management believe

{hera 18 no further eradit nsk provision required in excess of normal provision for doubtful recervables Therefore the maximum exposurs to credit nsk i the reperting daie 1s
the tar value of each ciass of receivable The group and company do not hold any colfateral as secunty

Tha other classas within frade and other recevables do not contain Impaired assets

The maxamum expasure to credit nsk at the reporting date rs the far value of sach cass of receivable mentoned above The Group and Company does not hald any
collateral as secunty

12 Cash and cash equivalents

Group Company

Em Em
Cash at bank and in hand 385
Short term bank deposits 539
924

The eflsctive inlerast rate on group short term deposits was 5 87% and these depasits have an average matunty of 1 day

Short term bank deposits include £21 5m held as cash collateral which 15 anly available to repay vendor loan notas sssued in connacton with the acquisition of Brake Bros
Holding i Limitad  Shont term bank depasits also include £1 Sm hald as cash collateral which s enly avalable to repay other vandor loan notes

13 Trade and other payables - current

Group Company
£m Em
Trade payables 2404 -
Amounts owed to parert undertakings 119 108
Other taxes and social secunty 112 -
Other payables 157
Accruals M6 11
3138 119
Amounts owed to group and parent undertakungs are urnsecured bear no interast and are repayable on demang
14 Current tax liabilitles
Group Cempany
£m £m
Corparation tax 52
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15 Financial habdities - borrowings

Current Group Cempany
£m £m
Loan notes 234
Bank loans 06
Other leans owed o parent undertaking T4 74
Finance lease obligatiens 103 -
41T T4
Non-current Group Company
£m £m
Loan notes 234 -
Bank loans 1090 -
Senior bank loans 8310 -
Payment in-kind loan 203 2 2032
Shareholder loan owed to parent undartaking 2327 2327
Cther loans owed to parent undartakung T4 T4
Debt issus costs 240
Finance lease obligations 269
14096 4433
Lass amounts falling due within one yaar {417) {74
1,387 9 4359

The loan notes are guaranteed by way of cash collateral (nota 12) Certan bank loans are secured by way of a fixed and fioatng charge over the assats of the Group and

othar bank [pans have been obtained pursuant to a debt factonng amangement {nata 11)

The camyirg amaunts of tha Group and Company's b vated in tha foll g currencles
Group Company
£m £m
Pounds 12759 443 3
Euros. 1337 -
14096 443 3

Matunty of financial liabilities

The tables below anatysas the Group and Company's finanial iabilbes and net-settied denvative financral nstruments into relavant matunty groupings based on the
remaining pencd at the balance sheet to the contract matunty date  The amounts disclosed in the table are the contractual undiscounted cash flows Balances due within 12

months equal therr camying balances as the impact of discounting 1s not significant

Group Less than Betweenone  Between two Qver five

one year and two years  and five years yoars Total
At 31 Decembar 2007 £m £m £m £m £m
Borrowings a7 58 1261 12260 1,409 6
Denvatve financial instruments - 178 176
Trade and other payables 3133 - - 138
Total 3555 58 1437 1,236 0 1,741 0
Company Less than Between one  Betweentwo Qver five

one year and two years  and five years years Total
At 31 December 2007 £m £m £m £m £m
Borrowings 74 B 4359 4433
Trade and other payables 19 - - 18
Total 19 3 00 o0 4359 455 2
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15 Financial {labilities - borrewings (continued)

Borrowing facilities

The Group has the fc g undrawn d bormowang faciit lable at 31 December 2007
Floating
rate
Em
Expiing beyond one year 1539
Tha minimum lease paymants under fimance leases st 31 Decernber 2007 fall due as follows
Group
£m
Not later than one year 124
Later than ong year but not mere than five 179
Mara than five years 18
ne
Future finance chargas on finance leases {50}
Prasent value of finance lease labilities 26 9
The exposura of the Group to Interest rate changes at 31 Dacamber 2007 13 85 follows
£m
Bomowngs at floating interast rates 11587
Fixed rate bomowings matunng
within one year 69
- one io five years 102
- over five years 2338
14096

Of the borrowings at loating interast ratss the Group hava entered inte interast rate swaps with the effect of swappng floabing rates 1o fixed The netional pnncipal amounts
of tha Interast rate swaps were £070 1m at 31 Dacember 2007 (see nate 16{b) {i))

The affactive interast rates a1 the balance sheet date were as follows

Loan notes 5%
Bank loans 6 8%
Senior bank icans 10 2%
Payment in-kond foan 9 4%
Sharenolder loan owed to parent undertaking 14 8%
Other loans owed 1o parant undertakings 14 8%
Finance lease obligai:ons 15%

16 Financial Instruments
16 (a} Financial instruments - disclosurex

Disclosures In raspect of the Group s Fnancial nsks are set out below  Additional disclasures are sat out in tha Accountng Policies (on pages 10 to 13) and numerncal
disciosuras yn respact of financal instruments are set aut v nota 16(k) and 16{d)

Financial nsk management

Financial risk factors

The Group has operatons n the UK and Contnental Europe and has significant debi financing which exposes it to a vanety of inanaal nsks that include the effects of
changes in debt market pnces foreign cumency exchange rates credit nsks iquidity and interest rates The Group has in place a nsk managemant programme that seeks to
lurut the adverse effects on the financial perfarmance of the Group by using foreign currency debt to hedga overseas investments in subsidianas and other nstruments to fix
interast costs m stering

The Group's board of d: havea the rasp bility for setting the nsk management poliias applied by $ha Group The policies are implementad by the central treasury
depariment that recerves regutar repots from the operatng companies to enabla prompt dantficaton of financial nsks so that the appropnate actions may be taken The
Group has a policy and procedures manual tnat sets out specific guidelines to manage foreign exchange risk interest rate nsk credit nsk and the use of financial mstrumants

to manage these

() Foraign exchange nsk

The Group has operations in the UK and Continental Europa (all within the Eurozone) The Group is exposed to faraign exchange nsks pnmanty with respect to the Euro
The Group has cartain investments in foreign operations whose nat assets are expased to foreign cumency transiation nsk Currency exposure ansing from the nat assets of
tha Group s formign 13 1t d through barowings denominated in the Euro

If the UK pound had weakened /strangthenad by 10% against the Eura with all other vanables held constant, the profit and loss inpact in the income statement bafore
taxation 1s sstmated at £5 9m higher/ lower as a resuit of foreign exchange gains / losses on translation of the Eure denominated bermewings

{) Interast rate nsk
The Group has both intarest baanng assets and mterest beanng hi2britas

The Group's interest rate nsk pnmanty anses from floating nterest rate long lem bomowings  Borrowngs issued a vanable rates expose the Group to cash Row interast rate
nsk Dunng 2007 the Group s bomowangs &t rate wera der d in the UK pound and Eure  The Group analyses its interest rate exposure on a dynamic basis
Vanous scenanos are simulated taking into consideration refinancing renewal of existing pasibions altemative financng and hecgng  Based on the vanous scenanos the
Group manages its cash flow nterest rata nsk by using floaung-to-fixed intarest rate swaps  Such interest rate swaps have the economic effect of converting bomewings from
Boating rates to fixed rates Under the interest rate swaps the Group agrees with other parbes ta exchange at specfied intervals (pnmanly quarterdy) the diffarence

between fixed contract rates and Asating-rate ntarest amounts calculatad by referance 1o the agread nobonal amounts

Based on these scenanos the Group catculates the impact on profit and joss after taxation of a defined interest rate shift on finance costs and finance ncome  Based on the
simulatons performed the impact on the post tax loss of a 10% shift would be a maximum increase or decrease of £2 8m and other compenents of equity would have been
E£19 5m lower or £19 Om hugher

Page 23




Cucina Finance {UK) Limited
Annual report

16 Financial Instruments {continued)

16 (a) Financial instruments - disciosures (continued)

{ui) Credit nsk

The Group has no significant concentrations of credit nsk  Crecit psk anses from cash and cash equivatents a3 well as crecht exposures (o customers ncluding outstanding
recewvables and committad transactons For banks only independently rated parties with a minymum rating of A are accepled For custemers nsk contol assess the cradit

quality of the customer, takuing Into account its financial posiion  past expenence and other facters  Indmvdual nsk imits are set basad an intemnat or extemal ratings in
accordance with bmits set by tha board The Group has implemented pobicies that require apprapnate credit checks on potential customers before sales commence

The table below shows the tredit ratmg and balamnwsa of the major bank counterpartes at the balance sheet date excluding cash held as collateral {note 12) A full analysis of
cash at bank and short term deposits is included i note 18 (d) to the finanetal staternants

At 31 Dacamber 2007

Balance

Countarparty Rating £m
Bank A ARA 215
Bank B AAA 40
Bank C AA 340
Bank D A 71
66 6

Management does not expect any lossas from non-parformance by these counterparies

16 Financlal instruments (continued}

16 (a) F lal st

) Liquichty nsk
The Group actively maintams a modure of long-term and short tarm committed faciibes that ere designed to ensure the Group has suffiaent available funds for operations

and planned expansions

Managament monitors rolling forecasts of the Group s iguidity ressrve {compnsses undrawn borrowing facility (note 15) and cash and cash equvalents (note 12)) an the basis
of expectad cash flow This 1S generally camed out a local level in the operating companies of the Group In accordance with pracuce and rmits set by the Group  These
hmits vary by locaton to take inte account the iquidity of the market in which the entity operates !n additon the Group s hquidity management pokcy mwvohvas projecting
cash flows in major cumencies and considenng the lavet of iguid assets necessary to meet these monitonng balance sheet iquidity ratios agamst internal and external
requirements and maintaining debt financing plans

Tha group has no denvative financial insiruments which wilt be settled on a gross basis

Capltal risk management

The Group s chyectives when managing capital are ta safeguard the Group s ability te continue as a going concern in order 1o provide retumns for shareholders and te
mamtan an opumal capital structure to reduce the cost of capital These objectives are managed at the uitimate UK group level Cuaina Lux Investments Limited rather than
at mdradual unit level

Tha overall debt and squity structure of the company is under the control af the ulimate parent company Cucina (BC) Luxco Sart There are no extemal capital
raquirements on the company Further details of the share capital of the Company ean be found in nata 19 of tha financial statements

16 (b} Finznclal Instruments - numerical disclosures

Sel out below are numencal disclosures \n respect of the Group s financial nstruments

Liabilitles
Carrying values of derivativa financial Instruments £m
Interest rate swaps cash flow hedgas {16 2}
Interest rate caps with deferred premiums {% 4}
Totat {17 6)
Lass non-cufrent poruon
Interest rate swaps ctash flow hedges (16 2)
Interest rate caps wih defermed premiums (14)
Total nen-current portlon (17 6]
Current partion -
The far value of the interest rate swaps and intarast caps with defemed p have been d d by refarence 1o pnces available trom the markets on which the

Instruments invotved are traded

The full fair value of a hedging denvative 1$ classified as a non-current asset or babdity when the remaining matunty of the hedged itern 13 mora than one year and as a
curant asset or liabiity when the remairung matunty of the hedged tam s less than one year

The ineflectve portion recognised in finance costs in the income statement, that anses from cash flaw hedges amounted to a loss of £0 5m and that ansing from net
invastment w foraign entity hadges amounted 1o a loss of £2 /m

The company has no denvative inancal instruments.
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18 Financial Instrumants {continued)

16 {b). FI {al Instr numerical di {cor

Nat fair vaiues of darivative i fal
Tha nal far valuas of denvatve financial instruments designated as cash fiow hedgas at the balance sheet date were

£m
Contracts with negatrve fair values
inlerast qate swaps {16 2)
() Interast rate swaps
The interest rate swaps wera enterad into on 24 August 2007 with a forward start date of 20 Saptember 2007 and mature on 20 Septamber 2010 and had the affect of
swapping floating rate LIBOR and EURIBOR borrowangs to fixed rate  Tha Group uses hedge accountng for the swaps
The | p pal of the tanding interest rate swap contracis at 31 Decamber 2007 wera £835 Om for the LIBOR hedges and £135 1m for the EURIBOR
hadges At 31 December 2007 the fixed interest rates vary from 4 39% to 8 078% Gams and losses recogrused in the hedging reserve in equity (note 20) on interest rata

swap contracts as of 31 December 2007 will be continuously released to the income statemant untl the swaps expwes

(i} Interest rate caps with deferred prémiums

The interast rate cap contracts with deferred premmms wara entered mnto on 24 August 2007 with a forward start date of 20 September 2010 and mature on 20 September
2012 and will have ths effect of capping floatng rate LIBOR and EURIBOR bomowings  The not:onal pnnoipal amounts of the outstanding iterast rate cap contracts at 31
December 2007 were £418 0m for the LIBOR borowings and £67 8m for the EURIBOR bomrowings The capped interest rates ane 7 0% for LIBOR bomowings and 5 40%
for EURIBOR borrowings  The notional amounts of the defered presmsums payable at the end of the contract on 20 September 2012 ae £1 5m or tha LIBOR borrowings and

(1) Hedge of nat investment in foreign entily

The Group has Eure dencminated bormowings of which it has designated as a hedge of the net investment in its subsidianes n Continental Europe  The fair value of tha
Euro borrowings at 31 December 2007 were E131 4m A foreign axchange loss of £3 8m on translabon of the borrowangs into sterng has been offset against an exchange
gain of £3 Bm on translation of the net investment in subsidiaries

Fair values of non-derivative financial assets and liabllities
‘Where markat values ars not available far values of inancial assets and financial liabi have besn ¢ d by discounting expecied future cash fiows at prevaling
ntarest rates and by applying year end axchange rates Tha tair vaiue of short tarm borowings approximate to book value as the mpact of discountng is not significant

Falr valus of primary financial instrumaents held or issued to finance cperations

At 31 December 2007

Book vzlue Farr value
Group £m £m
Pnmary financal nstrumants held or issued Lo finance the Group s operations
Short term financial kabiitres and current porten of long tarm borrowangs {417) 417
Other kong term borrowings (1,391 9) {1,391 9)
Trade and other payables {M38) {313 8)
Trade and cther recervables 1650 1850
Cash and cash aguivalents 924 824
R benefit {10 1) (10 1}
Interest ate swaps {16 2) {16 2}
Interest mte caps with deferrad premiums {14} (1 4}

Tha tar values of short tarm bank depasits loans and othar borrowings with a matunty of less than one year arg assurned to approximate to their book values In the case of
bank loans and other borrowings due in mors than one year the far vatue of financial Jatlites for disclosure purposes is estmated by discounting the future cantractual cash
fows at the cument market interest rate available to the Group for simidar financiak instruments

Other far values shown abova have basn calcifated by discounting cash flows a1 prevailing ntarest rates

At 31 Decamber 2007

Book value Falr vailue
Company £m £m
Prnmary financial nstruments held or 1ssued {o financa the Company's operatons.
Short tarm financiat liabibbes and current porbon of long tarm bermrowings (T 4} 74
QOther long tarm borrewings {435 8) {435 9)
Other payables (11 8} {119)
Other racervables 4552 455 2
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18 Fi I nstr {
| )

16 (¢) Financial Instruments - by category

The accountng pohaes for financial mstruments have been appiied o the line iisms below

Loans and
recalvables
Group £m
At 31 Dacember 2007
Assats as por balance shest
‘Trade and other recarvables 1630
Cash and cash equivalents 924
Total 255 4
Llabliities
at falr vatue Derivatives
through the used for Cther financlal
profit and loss hedging leabllitiss Tota!
Group Em £m Em Em
At 31 Dacember 2007
Liabillties as per balance sheet
s - 1,409 6 1,409 6
Denvative financial instruments 14 162 176
Total 14 16 2 1,409 6 1,427 2
Loans and
recalvables
Company £m
At 31 December 2007
Assets as per balance sheet
Trade and other eceivables
N
Cther financial
liabilities Total
Company Em £m
At 31 Decembar 2007
Liabilities as par balancs sheet
Bomowings 443 3 442 3
Total 443 3 443 3

16 {d} Cradit quality of financial assets

The credit quaity of financial assels that are neither past due nor impaed can be assessed by reference to our Group nsk profile incicabion based upon nformation provided

by our extemal credit agency

Group Company
Em £m
At 31 December 2007
Trads recaivables
Low risk 840
Meadmm nsk 15
High rigk - 92
Total rade recaivables 1147
These categones of nsk raflect the relative creédit nsk atiibutable o our trade recaivables
Group Company
£m £m
At 31 Dacember 2007
Cash st bank and short term deposits
ABA 255
Al 574
A g4
923

The rest of tha balance shest tem cash and cash equivalents’ 1s cash on hand
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17 Reti 1t benefit obligati
Group
£m
benefit obligati
Al incofporation
Acquisibon of subsidiary {note 24) 132
Exchange adjustmeant 01
Interes! on obligation 22
Expectad retum on schemas assets {25)
Contributions paid in the pariod {37
Actuarial lossas recognised in eguity o3
At 31 Decambar 2007 {note 26) 101
18 Defarred tax
‘Tha movement on the defermed tax account 1s as shown below
Group
Em
Deferrad tax
On incorporaton
Acquisihon of subsidiary {(note 24) 1297
Exchange adjustment {0 6}
Tax credit on retirement benafit actuanal loss taken directly o equity {03)
Cradit for the penod 32}
At 31 Decembar 2007 1256
Daferrad tax assats and hiabilibas are only offset whare thare is a |legally snforceable aght of offset and these is an n‘entcon o settls the balances nat
Accaleratad

tax depraeciauon
£m

Deferred tax liabilities

On incerporation
Acquisiion of subsidiary (note 24) {147 0Q)
Credit for the penod 78
At 3 Dacember 2007 {139 2)
Retirement
banafit
obligations Tax losses Total
£m £m Em
Deforred tax assots
On incorporation -
Acquitiion of subsidhary (nota 24) 84 3] 173
Exchange adjustment 06 08
Tax credit on actuanal loss taken cirectly 1o equity 03 03
Charpe for the panad (37 09 (46).
At 31 Decembar 2007 50 -3 136
Not deferrad tax llabilities as at 31 O bar 2007 {125 &}

All of the deferrad tax assets ware avaldable for offset aganst defered tax habilives and henca the net defamed tax hability at 31 December 2007 was £125 6m

Defarred tax assats have been recognised in respect of tax losses to the extant that it1s conaidened probable bazed on intemal foracasts that these assets wilk be
recoversd The net defered tax assel expectad to ba recovered after more than one yaar 3 £8 1m  There are unrecognisad defermed tax aysets of £24 3m in respect of
unutiicsed tax losses i the UK and Contnental Europe  The daferred lax credited to squity dunng the pariod is £0 3m  See note 29 (b) for avents afier the balance sheat

date
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19 Called up share capital

Group and Company £m
Authorised

30 000 000 ordinary shares of £1 00
Issued and fully paid Numbar Em
Ordinary shares of E1 each

Al incorporaton 1 -
Allottad dunng tha panoed 20,680,878 207
At 31 December 2047 20,680,979 207

Tha Company was mcormporated on 8 Juty 2007 wath an authonsed shars capital of E30 Om dnnded into 30 000 DOD shares of £1 sach 1 subscnbaer sharg was issusd and
fully paid for an aggregate cash consideraton of £1 Subsaguently a further 20 880 978 shares were issued on 12 September 2007 to Cucina Holdings (UK} Limitad at
norminal value for an aggregats cash consideration of £20 880 878 Tha sharas ware issusd in ordar lo provide funds for the acquisition of Brake Bros Holding | Limited

20 Raserves
Retained Other reserves
Group saMmINgs Hedging Qther Total
£m £m £m £m
On incorporation -
Loss for the penod {28 Q) (26 D)
Nat exchange differances on foreign cumency translauons w9 {0 4)
Ratrement bensfit obligation actuanal loss (Q B} {08y
Daferrad tax on retrement benefit cblgalion actuanal loss 03 03
Cash flow hedges faw value josses in the penad {53) (53)
At 31 Dacember 2007 {26 5) {53) [04) {32 )
Included within other reserves are cumulauve exchange losses of £0 4m
Rataned
Company -|amings
Em
On incarporation
Rasult for the penad
At 31 D ber 2007
21 Statement of changes in sharsholders' equity
Total
Share Retained Other  shareholders Minonty Total
Group capital samings resarves aquity interests equity
Note £m £m Em £m
On incorporaton -
Acquission of subsdiary (note 24) - - 02 02
Loas for the paricd 20 - (280) - {26 0} . {26 0)
Net exchanga differances on foreign cuimency translatons - {04) (0 4} . {0 4)
Issum of shares 07 - - 207 - 207
Retremant benefit cbligation actusrial loss 17 - {0 B} - (0 8) - {0 8)
Detarred tax on 1t benefit obbg i logs 18 - 03 - 03 03
Cash flow hedgas fair value lossas in the pencd 20 - {53} (5 3} {5 3}
At 31 December 2007 207 {26 5} {57) {11 5) 02 {11 3)
Total
Share Retaned  sharehoiders
Company capital sAMINGS aquity
Nota £m £m £m
On .
Rasult for the panod 20 -
Issus of shares 207 207
At 31 Decembaer 2007 207 - 207
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22, Caszh flow from operating activities

Reconclliation of net loss after taxation to net cash inflow from operating activities for the five month and twenty five day period ended 31 December 2007

Group Company
£m £m
Net loss after taxation {26 0) -
Adjustments for
Income tax weome {64) .
Financa income {46) nsa
Finance cosls GG 4 152
Deprecation charges 70 .
Amortsation of mntangibias 125 -
Ratrament banefit obligatons paid 37T .
Profit on sale of property plant and equipment {09) -
Decrease in inventories ar -
Decreass in rade and other racervables 55
increass in trade and other payables 222 -
Cash genarated from oparations I58 -
21 Analysis of changes in net debt
Loan notas
1ssued as Other At
Acquisihons settlamentfor  Incaplon of non cash Exchangs 31 Decambar
Al incorporabion Cash flow ixcluding cash)  acquisiions finance leases movamsnts  movaments 2007
Group £m £m £m £rm £m £m £rn Em
Cash avaidable on demand 678 11 630
Cash collateral 234 214
Cash and cash equivalents 913 - - -+ 11 924
Loan notes 086 25 {250) s (23 4)
Bank loans 12 a2 {08} (0 6)
Payment-in-kind logn owed to parent undeit: {203 2) {203 2)
Other lvans owed to parent undertaking (39) {35) {7 4)
Debt due with:n cne year {205 3) (37) {25 0) {0 B) (234 6)
Bank loans 484 2 (592 7} [+]:] - (107 8)
Senior bank loans {800 1) {08} @5 (807 5)
Sharehotder loan cwed to parent undertakiny {2327 (2327}
Debt due after ona year (548 8) (592.7) {03) 85) (1,148 1)
Financa laase obligatons 3% {29 8) (0 8} 02) (26 9)
Derivative fingncial ingiruments - {176) - {17 6}
Total net dabt (659 1) (626 0) {25 0) {0 6} {185) {5 8) {1 334 B)
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24 Business combinations

On 12 Septamber 2007 Cucina Acgustion {UK) Limited @ subsidiary company acquured 100% of the share capital of Brake Bros Holding 1 Limited a specialist supplier of
trozen chilled and ambient foods as well as catenng suppbes and equipment to the catenng industry operatng n the United Kingdom and Contnental Europe  The acquired

business contnbuted revenues of £582 8m and net profit after taxation of £2% 8m to the group for the penad from 12 Sep

2007 1o 31 D

2007 ifthe

acquiston had octurmed on 1.January 2007 the group revenue would Rave been £3 817 4m &nd net 108s aftar taxabon would have beaen £58 S5m Thasa amounts have

been calcuiated using the Hroup s BCCOUNLNG POIGEs Bnd by BAUStrG 18 MESults of the s

v 10 rafiect the

assuring the far vatue adjestiments 1o ntangble assets had applied from 1 January 2007 together with the conssquental tax affects

that woutd have bean charged

Details of the pro i et habal cquired and goodwil are as follows
Em
Provisional purchase consideraton
Cash pad 766
Durect costs ralating to the acqursiion 259
Accrued direct cos!s relaung to the acguesibon 17
Loan notes 1ssusd in settlement of acguisibon 250
Total purchase consideration 768 2
Provisional far value of net iabihties acquired 473
Goodwill {nats 8} 81T 0

The goodwill is attnbutable to future customer account wins and customer account growth together with the value of tha workferca of tha acquwed business and alsa

includes £159 3m ralating 1o defarred tax babiity on intangible assets for brands and customer contacts and relatonships

Provisionzl amounts have been used to e the purchass cor

The assets and habiibas as of 12 September 2007 ansing from the acquistion provisionally datermined ara as follows

and the faw value of tha Labilites acquired as the Directors are continuing to assess tha impact
of accounting for the acquisiion up 1o the date of these financial statements  The far valus adjustments will be fnalised i the 2008 financial siatements

Acquirea s

camylng

Falr value amount

£m £m
Cash and cash squivalants 542 542
Property plant and equipment {nots 8) 1130 1619
Computer software (included 1n intangibles note 7) 78 78

Brands (included in intangibles note 7) 207 4 .
Customer contracts and relationships (included in intangibles  note 7) 360 1 .

Inventones 592 02
Trade ard other recaivablas 1878 1676
Trade and other payablas (302 9) {302 9}
Ret benefit oblg (132 (132}

Bamowings {626 0} {626 0}

Corporstion tax {51) 51}
Daferred lax {Labilties) / assets (note 18) {1287} 327

(47 B} (483 8}

Minonty interest {02) 92)
Nat llabilities {47 8) {464 0)
Purchase consideration settled in cash T425
Cash and cash squivalents i subsidary acquired {54 2)
Cash outflow on acquisition 4883

See nots 30 (b) for disclosures regaming the business combmaton that took place after the balance sheet date but befare the approval of thase financial statements
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25 Employses and O 3 ts
Average monthly number of 8 {iIncluding executive dwecters) employed by the Group dunng the Number
Drstnbubon manufactunng and sefing 7,761
Administration 955
8716
For the five
month and
twenty five day
period ended
31 December
2007
£m
Tha costs incurred in respect of these ampioyess were
Vvages and salanes 623
Social securty costs 90
Dafined coninbution pansion costs (nete 26) 10
723
The Company has no employses or employes related costs
Key "
Fer tha five
month and
twenty five day
period ended
31 Docember
2007
£ 000
Salanes and short term benafits 1,340
Post employment benefits 62
Termination benefits 317
1,19

The key managamant fgures grvan above mciude drectors  The Group considers key management 1o be those parsons who have the authonty and responsibility for

plann:ng directing and controfling the actities of the Group

Diractors smoluments

For tha five
month and
twenty flve day
period anded
31 Dacember
2007
£ 000
Aggregate emoluments 483
Company pansion contnbi to money purchase schames 21
Ratrament benafits are accruing to 3 directors under meney purchase pension amangamants
Emotuments paid 1o the highest pakd drector sre as follows
Aggregate emoluments and bensfils 244
7

Company pension contnbutions to money purchase schemas
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28 R 1 benafit obli

Following the acquisiion of Brake Bros Holding | Limsted the Group operates a number of pension schemes for its UK employses the assets of all schemes being held in
trustes ed funds Thase pensicn schemas are operated by Brake Bros Limited & subsidiary of Brake Bros Holding | bemited

Tha Brake Bros pic Pension Schema 1s closed to naw and ploy No further benefils are acoruing to members subsaquent Lo this date  The schema s
a contracted out defined benafit scheme providing final salary related benafits accruing 1/80th for each year of sannce and a lump sum in the event of death in senvice

The Brakas Money Purchass Pension Plan is contractad into the Stata pension schema and munimum contnbution rates ars 3% of pensionabie salary for membaers and
employers with higher age ralated and managers contbutions Funds are nvested with Legal & General Investment Management

Pension costs for defined contnbubon schemes are a3 follows

For tha five
month and
twenty five day
pericd ended
31 Decamber
2007

£m

Dafinad contribution schemes 10

Defired baneflt plans

Tha mast recant actuanal valuation of The Brake Bros pic Pansion Scheme was camed out at § April 2004 The pnnopal assumptions made by the actuanss for the 31
Decamber 2007 valuaton were

o
Rate of increass o1 pansionable salaries
Rata of ncreass in pannons in paymeant and defarred pensions UK 33
Discount rate UK 58
Discount rate  Continental Europe 53
Inflation assumptlion - UK 33
E£xpoctad retum on plan assets - UK 66
Mortahty rate assumptons
Assumpions regarding future mertalty expenence ara sat based on advice and published statisics The average Lfe expectancy in years of a penssoner retinng at age 65
on the balance sheet date 13 a3 follows
Male 195
Female 217
The average hfa expectancy in years of a pansioner retinng at age 65 20 yaars after the balance gsheel date 13 a3 follows
Mate 206
Female n7
Pensions and other post-retirament obligations
The amcunts recognised in the balance sheet at 31 December 2007 are daterrmunad as follows.
Group
£m
Pragent vatue of fundad obligations 147 3
Prasant vatus of unfundad cbligatons 20
Far valus of plan Astets {135 2)
Net p hability recogresad in the balance sheet 101
Expenence gams on ptan assets for the penod 42
Exp Iosses on for the penod {5 0)
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28 i benefit 13 (continued}

Analysis of movement in present vatus of rebrement banefit obligatons

Group
£m

On incorporation
Acquis:ion of subsichary (note 24) 1430
Exchange adustment 01
Interest cost 22
Actuanal loss 50
Benefits pad {10}
Al 31 December 1493
Represented by

Group
Funded obiigations 147 3
Untunded obligationa 20

148 3
Analysis of movement i far vaiue of scheme assets

Group

£m

On incorporation
Acquisitzon of subsidiary {ncte 24} 129 8
Expected retum on plan assels 25
Actuaral pains 42
Contnbutions paid by employer iy
Benafits paid {10}
At 31 Dacembar 1352

The current contrbubon schedute in place would have the Group and Company make a cash contribution of £5 Om m the year ending 31 December 2008 although ths 15
subject to the outcome of the tnennial valusbon cumently underway

The assets in the scheme and the axpected rate of raturm wore

Leng term
rate of return
expactad Valua
pear annum % £m
Equiles T8 808
Bonds 47 459
Other assets 59 125
66 1192

The overall expected retum on scheme assets 1s determinad by reference to the expected rates of retum on each ciass of asset stated above together with the expected
profila of nvestmeants held

The amounts recognisad In the incoma statement are as fallows

Group

£m

interest obiigation included within mterest cost (22)
Expected return on schame assets _included within interest r Ll 25
Total iIncome L]

Group net ectuarial losses of £0 Bm were recogrusad m the penod and included n the statament of recognised incoma and expense
The actual retum on plan assets was £8 Tm

The Company did not operate any defined contnbution schemes or defined banafit schames during the Enancial panod ended 31 December 2007
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27 Commitmants
(a) Capital commltments

Group Company
At 31 Dacember 2007 £m £m
Contracted for but not provided 47
{b) Op Ing loass I 1t
The total of future funenum lease payments in respect of non-cancellable operaung leases are as follows

Land and
At 31 Dacamber 2007 buildings Other
Group £m £m
Within one year 79 0s
Between two and five years 251 124
After five years 398 21
130 153

The Group leases various properies and plant and squipment under nan-canceltable operating lease agresments  The leases have vanous tarms and renewal nghts The
Group has &lso sub-iatl cartain prop under r Hable subleasa ag 1ts and the total of future muimum laase payments expadciad 1o be recewved amounts to
£0 tm

28 Related party transactions

During the penod tha Company has entered into certain with other i In the Cucina Lux Investments Limited Group  Detads of these transactions are as
follows i
1
For the five
month and
twanty five day
penad ended
31 Dacomber
2007
(a) incoma statemant £m
Finance income on loans 10 group uncartakings 152
Finance costs on loan from parent undertaking (10 8)
{b] Pericd-and batances at 31 December 2007 £Em
Loans owed by group undertakings 440 1
Amounts owed by group undertalungs  finance incorme 151
Shareholdar loan owed fo parent undertaking (232 7)
Other Ipans owed to parent uncertaking (74
Amounts owed 16 panent undertakings - inance costs {10 8)
Kay manag P 115 fosed in nate 25 and aocquisiions are disciosed In note 24

29 Uttimate parent company and controlling party
The immediate parent undertalang ard controlling party is Cucina Holdings (UK) Limited a company incorporated in Great Britaun

The ulurmate parent underiaking s Cucina (BC) Luxco Sad a private lmited company registarad in Luxembourg  The ulimaie controting party of the Company 13 Bain
Capttal Fund IX E LP an exsmpted nuted partnership registarsd in the Cayman Istands which 1s indirectly controlied by Bawn Capeal Investors LLC a Delaware Emuted
fability company

The parent undertaking of the flast group to these i 18 Cucna b {UK) Lirruted and the parent undertaking of tha largest UK
group 16 consobdate these financial stataments 15 Cucna Lux Investments Lrnited and Cutina {BC} Luxco Sar is the parent company of the largest group o consolidate
these financlal statements Copies of Cucina Investments (UK) Limited Cucina Lux Invastments Limited andg Cucing {BC) Luxeo Sart consohidated financial statements can
be obianed trom the Company Secretary at Enterprise House Eurska Business Park, Ashford Kent, TN25 4AG

30 Events after the balance shest dats

{8) Changes to UK Corporation Tax system
A number of changes 1o the UK Corporation Tax system were announcad as part of the March 2007 budget statement. Cartain of thesa changes were substantvely snacted
n the 2007 Finance Act on 26 June 2007  The mpact of these changes has been recogrised in these financial statements (see note 4 for further detads)

Cartan other changes are expeciad to be enacted m the Finance Act 2008 The impact of these changes will be recogrused i tha penod mn which the Fnance Act 2008 15
substantvely enacied whuch is expected to be n the year to 31 December 2008

The changes to the md ) batiicking alk wall resutt tn an increase of defemed ax linbilities recognised in respect of land and butkkings  The increase sxpectad to be
recognised i the 2008 is estmated at £2 Bm end wall be recognisad in the income statement,

{0} Business combnations
©On 29 February 2008 the Group acquired Rautt, a family foodservice wholésaler businass based in Westem France  The censideranon pax was one Euro with the Group
taking on estmated dabt of £50m  An additonal amount of up to £1 B« payabls by the Group dunng 2009 dependent on the trading performance
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