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UNITED FOODS INTERNATIONAL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2008

The directors present their report and accounts for the vear ended 31 December 2008,

Principal activitics

The principal acuvities of the company are acting as & holding company and offering administrative services to other
I I paim 2 & b £

group compames and consulting services 1o an external client. The principal activities of the subsidiaries are the sale of

chilled fruit juice in Burope and exotic mushroems in the UK,

Directors

The direciors who served during thie year were:

A C Shupick
M [ Taylor

Charitable contributions
During the year the company made charitable donations of £1,000 (2007: £-).

Disclosure of information to auditors
P

ol which the auditors are unaware. They have further confirmed that they have wken appropriate steps 1o identity such

ch of the directors has confirmed that there is no informaton of which they are aware which is relevant 1o the audit. but
relevant information and 10 establish that the auditors are aware of such informaton.

Auditors

A reselution propesing the reappointment of W Fisher & Company as auditors wall be put 1o the members.

This report has been prepared in accordance with the special provisions of Part VI of 1the Companies Act 1985 relating 10

small companies.

On behalf of the Board

tHa

A C Shupick X

Director .

Dated: A D344 1009




UNITED FOODS INTERNATIONAL LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the accounts 1 accordance with appheable law and regutacions.

Company law requires the direciors to prepare accounts for cach fiancial vear. Under that Liw the directors have elected o
prepare the aceounts o accordance with United Kingdom Generally Accepted Accounting Practice (Unued Kingdom
Accounting Sundards and applicable law). The accounts are required by lasw 1o give o true and fair view of the stae of

atfairs of the compuny and of the profit or loss of the company for that period.
In preparing these accounts, the directors are required 1o

seleet suitable accounting policies and then apply them consistenilys

make judgements and estimates that are reasonable and prudent;

prepare the accounts on the going concern basis unless 1018 inappropriate to presume that the company will continue

in business.

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any nme the
financial position of the company and to enable them to ensure that the accounts comply with the Companies Act 1985,
They are also responsible for safeguarding the assets of the company and hence for tking reasonable steps for the

preventon and deteevion of fraud and other irregularities.




UNITED FOODS INTERNATIONAL LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE SHARLEHOLDERS

We have audited the accounts of Umited Foods Internanional Linted for the vear ended 31 December 2008 set out on pages 4 1o 12

These accounts have been prepared under the avcounting policies set cut on page 6.

| This report is made solely 10 the company's members, as 0 body, in accordance with section 235 of the Companies Act 1985, Our audi
work las been undertaken so thar we nught state 1o the company’s members those matters we are requirted to state @ them moan
auditors' report and for no other purpese. To the fullest extent permitted by law, we do net accept or assume responsibility 1o anyone

other than the company and the company's members as a body, Tor our audit work, for this repart, or for the opinions we have formed.

Respective responsibilities of divectors and auditors
The directors' responsibilities tor preparing the secounts it accordance with applicable Law and United Kingdom Accounting Standards

{(United Kingdom Generally Accepted Accountmg Practice) are as described on page 2.

Our responsibility is to audit the accounts in accordanee with relevant legal and regulatory requirements and International Standards on
Auditing (UK and Treland).

We report to vou our opinion as 10 whether the accounts give ¢ true and {air view and are properly prepared n accordance with the
Companies Act 1985, We also report to vou wheilier, in our opinion, the inforimation given mn the Directors’ Report is consistent witl
the accounts, !

In addition we repart to vou if. in our opinion. the company has not kept proper accounting records, if we have noi received alt the
information and explanations we require for our sudit, or if information specified by law regarding directors' remuneration and other

transaciions is not disclosed.
We rcad the Directors’ Report and consider the implications for our veport if we beconie aware of any apparent misstatements within it

Basis of audit opinion

We conducted our audit i accordance with International Standards on Auditing (UK and Ireland) issued by the Auditing Practices
Board, An audit includes exanunation, oie g test basis, of evidence relevant to the amounts and disclosures in the accounts. Tt also
includes an assessiment of the sigimficant estimates and judgeinents made by the directors i the preparation of the accounts, and of
whiether the accounting policies are approprite (o the company's circumstances, consistently applied aud adequately disclosed.

We planned and performed our sudit so as to obtain all the information and explanations which we considered necessary in order 1o

provide us with sufficient evidence o give reasonable assurance that the accounts are free from material misstatement, whether caused

by fraud or other irregularity or errer. [n fornung our opinion we also evaluated the overall adequacy of the presentation of information
} £ 3 5 I b I

- 1 the kccounts.

Opinion

In our opinion:
*the accounis give a true and fair view, in accordance with United Kingdom Generally Accepred Accounting Practice, of the stae of
the company's affairs as at 31 December 2008 and of s profir for the vear then ended;

the accounts have been properly prepared i accordance with the Companies Act 1985; and

the information given in the Directors’ Report is consistent with the accounts

H O Rhdt M\T“ *@
Fl W Fisher & Company

Chartered Accountants
Registered Auditor
Acre House

London

NV 3ER

Great Britain

D.ucd:’..'? ‘é
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UNITED FOODS INTERNATIONAL LIMITED

PROFIT AND LOSS ACCOUNT
FORTHE YEAR ENDED 31 DECEMBER 2008

Notes
Turnover 2
Admiinistrative expenses
Operating loss 3
Profit from sale of subsidiaries 10
(Loss)/profit on ordinary activities before
interest
Other income
Interest pavable and similar charges
Profit on ordinary activities before
taxation
Tax on profit on ordinary activities 8
Profit on ordinary activities after taxation
Dividends {including those in respect of
non-equity shares) Y

Net deficit for the financial year

{Accumulated loss)/retained profit brought forward
Transfer to Preference share redemption reserve
Capttal repurchase and reduenion 13

Retained profit/(accumulaied loss) carned forward

2008 2007
£ £
152,183 108,874
(213,660) (173,950
(62,477) (66,076)
47,355 13,570,630
(15,122) 13.504,554
193,038 223,182
(57) (106,431)
177,859 13,621,305
(40,337) (707,241}
137,522 12,914,064
(889,237) (13,118,028)
(751,715) (203,964)
s 17,053) 686,911
. (1.000.000)
1,805,469

536,701 (317,053)

The profit and loss account has been prepared on the basis that all operations are continuing operations.

There are no recognised gains and losses other than those passing through the profit and loss account.




UNITED FOODS INTERNATIONAL LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2008

Fixed asscus

Investments

Current assets
Debiors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current asscts

Total asscts less current habilities

Capital and reserves
Called up share capital
Other reserves

Profit and loss account

Shareholders' funds - all cquity interests

The accounts were approved by the Board on .

G

A C Shupick

Director

Notes

10

12
14

2008

£ £

1,004,455
27,256
473,771
501,027

(485,500)

15,527

1,009,982

483,281

536,701

1,019,982

2,933.310
584,374

3,517,684

(1,462,282)

2007

1,005,045

2,055,402

3.060,447

2,577,500
1,000,000
(517.053)

3,060,447




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

1.2

1.3

1.4

w

Accounting policies

Basis of preparation

The accounts have been prepared under the historical cost ¢convention.

The company has taken advantage of the exemption in Financial Reporting Staindard No | from the requirement 1o

produce a cash {low statement on the grounds that it is a small company.

Turnover

Turnover represents the invoiced value of goods sold and services provided net of VAT,

Investments

Fixed asset tnvestments are stated at cost less any provision for permanent diminution i value,

Deferred taxation

Deferred tax 1s provided in full on timing differences which result in an ebligation at the balance sheet date 1o pay
more tax, or a right 10 pay less rax, at a future date, at rates expected o apply when they erystallise based on current
tax rates and law. Timing differences arise from the inclusion of items of mcome and expenduure in axation
computations in periods different from those in which they are tncluded in the accounts. Deferred tax 1s no
provided on riming differences arising from the revaluanion of fixed assets where there 15 no commiiment 1o seli the
assets. Deferred tax assets are recognised to the extent that it 1s regarded as more likely than not thar they will be

recovered. Deferred tax assets and labilities are not discounted.

Foreign currency translation
Transactions denominated in foreign currencies are recorded at the rate of exchange ruling at the date of the

transaction.

Monetary assets and lLiabilities denominated in foreign currencies are translated into sterhng at the rates of exchange

ruling at the balunce sheet date. All differences are taken 1o profit and loss account,
Turnover

Geographical market

Turnover

2008 2007

L £
United Kingdom 128,724 108,874
Europe 23,459 -
152,183 108,874
Operating loss 2008 2007
£ £

Operating loss 1s stated after charging:

Auditors' remuneration 5,000 3,500




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FORTHE YEAR ENDED 31 DECEMBER 2008

4 Directors’ emoluments

Aggregate emoluments
Company contributions to defined contribution pension schemes

Retirement benefits are accruing to 1 (2007- 1) director under defined contribution schemes.

5 Employees

Number of employees

The average monthly number of employees during the year was:

Administration

Employment costs

Wages and salaries
Social security costs

Other pension costs

6 Other income

Interest receivable from group undertakings

Foreign exchange gains

Foreign exchange profit on deferred proceeds of sale
Other interest receivable and similar income

2008 2007
£ £
125,881 92,952
15,000 7,500
140,881 100,452
2008 2007
Number Number
2 2
£ £
135,881 100,451
16,015 11,856
15,000 7,500
166,896 119,807
2008 2007
£ £
7,172 21,174
27,620
51,146 -
107,100 202,008
193,038 223,182




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FORTHEYEAR ENDED 31 DECEMBER 2008

7

Interest payable and similar charges

[nterest payable on:

Loans from group undertakings
Bank loans and overdrafis

Late payment of 1ax

Foreign exchange losses

Tax on profit on ordinary activities

Current tax

UK (arporatiun iax

Current tax on income for the period

Pavment in respect ol group relief

Foreign Lax

Current ax on income for the period

Current tax charge

Factors affecting the tax charge for the year

Profit on ordinary activities before taxarion

2008 2008
£ £
35,000
35,000
5,337
5,337
30,337
177,859

Profit on ordinary activines before taxation muluplied by standard

rate of UK corperation tax of 28.50% (2007: 30.00%)

Efiects of;

Expenses not deductible for tax purposes

Capital allowances for period in excess of depreciation

Indexation on capital asset disposals

Substantial shareholder relief on capital asset disposals

Utilisation of capital fosses

Higher tax rate on overseas earnings
Group reliel

Dividends and distributions received

Other tax adjustments

Current tax charge

50,690

2,268
(15}
(13,496)

367

523

40,337

2008

2007

81419

106,431

700,000
(63)

2007

699,937

7.304

707,241

13,621,305

4,086,392

432
(5)
(95,390)
(2,993,339)
{9,835}
437
{63)
(300,000)
18,612

707,241




UNITED FOODS INTERNATIONAL LIMITED

NOTLS TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

9 Dividends 2008 2007
£ £

Dividends on equity shares:
Ordinary internim pad 21 May 2007 - 2.062.000
Ordinary interim paid 28 May 2007 - 463,950
Ordinary internm paid 11 June 2007 - 10,310,000
Ordimary interim paid 17 July 2007 - 257,750
Ordinary interim paid 31 December 2008 889,237 -
889,237 13,093,700

Dividends on non-cquity shares:
Preference paid 28 May 2007 - 24,328

889,237 13,118,028

10 Fixed asset investments

Shares in

subsidiary
undertakings
£
Cost
At 1 January 2008 1,005,045
Disposals (590)
At 31 December 2008 1,004,455

At 31 December 2007 1,005,045

In respect of the company's disposal of FSP Frischsaft FRISCHE Preduktion GmBLL on 14 June 2007, further
proceeds of £98,501 were received in 2008,

On 3 November 2008, the company applied for four dormant companies: Organie Juices Limited; Orgamic Foods
lnternational Limited; Tropical Delight Limited; and Florida Exports Limited to be struck off the Companies House
register. The disposal amounting to £390 represents the cost of the investments in those subsidiary companies.

In the opinion of the directors, the aggregate value of the company's invesiment in subsidiary undertakings is not less
than the amount included in the balance sheet.




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2008

Holdings of moere than 20%

The company helds more than 20% of the share capital of the following entinies:

Company Country of registration or Shares held
mecorporation
Class %

Subsidiary undertakings

Premierblend Limited England Ordinary 100
DSCG Onroerende Zaken BY Netherlands N/A 100
Fruty King BV Netherlands N/A 100
Fruity King Holland BY Netherlands N/A 100
Smithy Mushireoms Limited England Ordinary 100
Fruit Industry Vof Netherlands N/A 67

The aggregate amount of capital and reserves and the results of these undertakings for the Lust relevant financial year

were as follows:

Capital and  Profit for the

resServes }'cal‘
£ £
Premierblend Limited 245,000 -
DSG Onreerende Zaken BY 1,991,439 (33.788)
Fruiiy King BY 679910 534,636
Fruny King Helland BV (238.5371) (49,304)
Smithy Mushrooms Limited 321,856 143,161
Fruit [ndusiry Vof 681,384 312,796
On & Seprember 2008 Frunty King Vers Sap BV changed its name 10 Fruinty King BV,
Debtors 2008 2007
£ £
Trade debtors 26,276 25,961
Amounts owed by group undertakings - 1,410
Other debtors - 2,897,123
Prepayments and accrued income 980 8.816
27,256 2933310

-10-




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FORTHE YEAR ENDED 31 DECEMBER 2008

12 Creditors: amounts falling due within one year 2008 2007
£ £
Corporation tax 428,465 700,000
Other taxes and social security costs 7,035 2.883
Other creditors 36,000 725471
Aceruals and deferred income 14,000 33928
485,500 1,462,282
13 Sharc capial 2008 2007
£ £
Authorised
4,000,000 Ordinary shares of 25p (2007: £1) vach 1,000,000 4,000,000

Allotted, called up and fully paid
1,933,125 (2007: 2,577,500} Crdimary shares of 25p (2007: £1) each 483,281 2,577,500

On 6 May 2008, the company repurchased from its sharcholders, 25% of their respective shares in the company at a
price of £2 per share. The premium of L1 per share amounnng to £644.375 was charged 10 the preference shuare

redemption reserve.

On 12 December 2008, the company reduced the nomingl and peid up value of 1,933,125 Ordinary shares from {1
1o £0.25 each. The amount of the reduction of capital amounting to £1,449 844 has been transferred 1o the profit and
loss account reserve. As part of this capital reduction, the balance on the preference shave redemption reserve of

£355,625 was also transflerred 1o the profit and loss account reserve.

14 Statement of movements on rescerves
Preference
Share
Redemption
Reserve

£

Balance at 1 January 2008 1,000,000
Purchase of own shares (644,375)
Capital reduction (355,625)

Balance at 31 December 2008 -

As explained in note 13, the balance of the preference share redemption reserve of £355,6253 was transferred to the
profit and loss account reserve on 12 December 2008 as part of the capital reduction on thar date.

11 -




UNITED FOODS INTERNATIONAL LIMITED

NOTES TO THE ACCOUNTS
FORTHE YEAR ENDED 31 DECEMBER 2008

15

16

Reconciliation of movements in sharcholders' funds 2008 2007
L £
Profin for the financial year 137,522 12914064
[Dividends (889,237) (13,118.028)
(7531,715) (203,964)
Capiaal repurchase (1,288,750)) -
Net depletion in shareholders' funds (2,040,465) (203,964)
Opening shareholders' funds 3,060,447 3264311
Closing shareholders! funds 1,019,982 3.060,447

Refared parey transaciions

During ihe vear ended 31 December 2008, United Food International Ple (UF[) received £30.000 management fees
(2007: £24.000) frem Smuhy Mushrooms Limited, a 100% owned subsidiary company. Furthermore, UFI recharged
expenses of ENil (2007; £6,000) to Smithy Mushrooms Limited.

Included in debiors ar 31 December 2008 is INil (2007: £1,410) due from Smithy Mushrooms Limited. During the
vear, L1380 (2007: £934) tnterest was recetved from Smithy Mushrooms Limined.

During the vear ended 31 December 2008, UFT received £3.592 (2007 - £Nil} interest on a short term ioan 1o DSG

Ounroerende Zaken BY. o 100% subsidiary company. The loan was {ully repaid at the year end.

During the year ended 31 December 2008, UFT received FUR30000 management fees (2007: EUR:Nil) from Fruy
King BV (formerly Fruity King Vers Sap BV), a 100% owned subsidiary company.

As 31 December 2007, the company was owed £475,000 from Dallas [nvestments Limnted. a company owned by
the ulumate controlling party. the Equalcross Settlemens. This loan was repaid on 16 May 2008, Interest of £11,766

was charged and received on this loan.

During the year, the company received £13.500 management fees (2007: £24,000) from Marnan Holdings Limited, a
company owned by the Trustees of Equalcross Setdement, the ultimate controlhng party of UFL

During the vear. rent of £3,000 (2007: £438) was paid to Mark Taylor Motors Limited. M ] Tavlor is a shareholder
and director of Mark Taylor Moiors Limited.

-12-




