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PARK GATE FOODS LIMITED

REPORT OF THE DIRECTORS

The directors present their report together with financial statements for the year ended 31 December 2001.
Principal activities

The company's principal activity is food processing.

The results for the year were satisfactory and the baiance sheet continues to reflect a strong financial position.

Business review

There was a profit for the year after taxation amounting to £79,064. Interim dividends of £108,200 in respect of the
previous {inancial period have been declared. The directiors anticipate that dividends in respect of this financial period

which will be paid in the coming year will amount to £98.200, representing £80,000 in respect of the ordinary shares and
£18,200 in respect of the preference shares.

Directors
The directors during the year were as follows:

J 1 Beckett
M R Huston

N Rockett
Mrs E Beckett

According to the Memorandum and Articles of Association J I Beckett retires by rotation and, being eligible. of%ers
himself for re-election.

Fixed assets

Detatls of movements in fixed assets during the vear are set out int the notes to the financial statements, [n the directors’
opinion the market value of the buildings is not maserially different from that in the balance sheet.

Directors’ responsibilities for the financial statements

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

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

- select suitable accounting policies and then apply them consistemtly
- make judgements and estimates that are reasonable and prodent

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

The directors are responsible for maintaining proper accounting records, for safeguarding the assets of the company and
for taking reasonable steps for the prevention and detection of frand and other irregularities.




PARK GATE FOODS LIMITED

REPORT OF THE DIRECTORS

Auditors

Grant Thornten offer themselves for reappointment as auditors in accordance with article 392 of the Companies | Northern
[reiand) Order 1936.

BY ORDER OF THE BOARD

/Q,,W/ /wx W

J 1 Beckett
Secretary




Grant Thornton %

REPORT OF THE AUDITORS TO PARK GATE FOODS LIMITED UNDER

PARAGRAPH 24 OF SCHEDULE 8 TO THE COMPANIES (NORTHERN IRELAND) ORDER 1986

We have examined the abbreviated accounts on pages 4 10 i4 together with the full financial statements of

Park Gate Foods limited prepared under article 234 ot the Companies (Notthern Ireland) Order 1986 for the vear endad
31 December 2001,

Respective responsibiiities of directors and auditors

The directors are responsible for preparing the abbreviated accounts in accordance with Article 254 of the Compaiues
{Northern [reland) Order 1986. It is our responsibility to form an independent opinion as to whether the company ‘s
entitied to deliver to the Registrar of Companies abbreviated accounts prepared in accordance with articles 25407 and (6)

of the Order and whether the abbreviated accounts have been properly prepared in accordance with those provisions.

Basis of opinion

We have carried out the procedures we considered necessary to confirm, by reference to the audited financial state mens.
that the company is entitled to deliver abbreviated accounts and that the abbreviated accounts have been praperiv ~repazed
trom those financial statements. The scope of our work for the purpose of this report does not include exanuning -t
dealing with events after the date of our report on the fuil financial statements.

Opinion

In our opinion the company is entitled to deliver abbreviared accounts prepared in accordance with articles 2745 1n¢ 16
of the Companies {Northern Ireland) Order 1986, and :he abbreviated accounts on pages 4 to 14 have been properls
REGISTERED AUDITORS

prepared in accordance with those provisions.
1
J{‘”
: o / e -
CHARTERED ACCOUNTANTS i A —
FARe
BELFAST e

16 Apmil 2002 L

GRANT THORNTON




PARK GATE FOODS LIMITED

PRINCIPAL ACCOUNTING POLICIES

BASIS OF PREPARATION

The financial statements have been prepared under the b:storical cost convention.

The principal accounting policies of the company have remained unchanged from the previous year and are set »ut below
TURNOVER

Turnover is the total amount receivable by the company tor goods supplied and services provided, excluding VAT and
trade discounts.

TANGIBLE FIXED ASSETS AND DEPRECIATION

Depreciation is provided on all tangible fixed assets. other than freehold land, at rates calculated to write off the cost less
estimated residual value, of each asset over its expected useful life, as follows:

Buiidings 2"y straight line

Plant and machinery 27 straight line
Motor vehicles 25" reducing balance
Fixtures and fittings 2% straight line

STOCKS AND WORK IN PROGRESS

Stocks are siated at the lower of cost and net realisabie ~alue.
DEFERRED TAXATION

Deterred tax is provided for using the tax rates estimaied to arise when the timing differences reverse and 15 zccoumed tor
to the extent that it 1s probable that a liability or asset wii! crystallise. Unprovided deferred tax is disciosed as a
contingent liability,

FOREIGN CURRENCIES

Transactions in foreign currencies are translated at the exchange rate ruling at the date of the transaction, Monerar assets
and liabilities in foretgn currencies are translated at the rates of exchange ruling at the balance sheet date. Al otier
exchange differences are dealt with through the profit ind loss account.

CONTRIBUTIONS TO PENSION FUNDS

Defined contribution scheme

The pension costs charged against profits represent the amount of the contributions payable to the scheme in respect o0 the
accountiny period.

LEASED ASSETS

Assets held under finance leases and hire purchase coniracts are capitalised in the balance sheet and depreciated vver their
expected usetul lives. The interest element of leasing pavments represents a constant propertion of the capitzl halance
outstanding and is charged to the profit and loss account sver the period of the lease.

GOVERNMENT GRANTS

Grants wwards revenue expenditure are refeased to the profit and loss account as the related expenditure 3 woLmed.




PARK GATE FOODS LIMITED
ABBREVIATED PROFIT AND LOSS ACCOUNT

For the vear ended 31 December 2001

Note 2001 2000

£ :

{ross protit 448,511 27950
Distribution costs (89.440) a8.787T)
Administrative expenses (244,207 1240189}
Operating profit 114.864 1Th962
Other interest recetvable and similar income 3 3.412 T 667
[nterest pavable and similar charges 3 (2.741) 2006
Profit on erdinary activities before taxation 1 115.53% R5.820
Tax on profit on ordinary activities 4 (36471 CE2H0R)
Profit for the financial year 15 79,064 RN

Dividends 5

Equity (100.000) Vel
Non-equity (i8.200) 18200
(118.2000 cELI00)

Loss transterred from reserves 14 (39.136) BERRS

All of the above figures relate to continning activites.

There were no recognised gains or losses other than :he profit for the financial year and therefore no separcie stazement of
total recognised gains and losses has been presented.

There 15 no material difference between the profit on ordirary activities before taxation and the retained proiit for -12 wear
and their hustorical cost equivalents.

The accompanying accounting policies and notes form un integral part of these abbreviated accounts.




PARK GATE FOODS LIMITED

ABBREVIATED BALANCE SHEET AT 31 DECEMBER 2001

Note 2001 2000
£ £
Fixed assets
Tangible assets 6 390.637 293070
390.637 270
Current ussets
Siocks 7 551.514 ITa 494
Debtors 3 338.892 483381
Cash at bank and i hand 440.786 2724
1.291.192 ERRRIND)
Creditors: amounts falling due within one vear 9 {327.200) 107 411
Net current assets 963.992 I pI8
Total assets less current liabilities 1.354.619 RSN
Creditors: amounts falling due after more
than one year 10 - 1863
Provisions for liabilities and charpes 11 {65.000) AT 004
1.289.629 LAI8TBS
Capital and reserves
Called up share capital 13 141.000 A4L00
Other reservas 14 60.000 B0
Profit and loss account 14 1.088.629 L2TTes
Shareholders' funds 15 1.289.629 1228743
Equity shareholders' funds 1,149,629 1058763
Non-equity shareholders' funds 140.000 C40 000
1.289.629 L2287

In prepanny these abbreviated accounts, we have reiied va the exemptions for individual financial statements contarad by
section B of Part [ of Schedule § of the Companies ¢ Northern Ireland} Order 1986 on the grounds that the compan- s
entitled 0 the benefit of those exemptions as a medium sized company.

The abbreviated accounts were approved by the Boaré of Directors on 16 April 2002, M
J1 Beckett/%"

Director

The accompanying accounting policies and notes formt 1n integral part of these abbreviated accounts.




PARK GATE FOODS LIMITED
CASH FLOW STATEMENT

For the vear ended 31 December 2001

Note 2001 20
£ D

Net cash inflow from operating activities 16 391.429 1837
Returns on investments and servicing of finance
lnrerest recenved 3412 67
[nterest paid (2.504) 26
Finance lease interest paid (237 T
Non-equity dividends paid (18.200) LIS 0N
Net cash outilow from returns on investments and servicing of
finance (17,529 (12534
Taxation {75.526) 42059y
Capital expenditure and financial investment
Purchase ot tangible fixed assets (83.251) 43241
Net cash outilow from capital expenditure and financiaf
investment (53.251) (48240
Equity dividends paid (10¢.000) BN
Management of liquid resources
Deposits (250.00) 30000
Net cash vutflow from management of liquid resources (250.000) 230000
Financing
vapital eiement of finance lease remtals (6.909) 1410
Net cash outflow from tinancing (6.909) 4D
Decrease in cash 17 (111.786) {0,791

The accompanying accounting policies and notes form an integral part of these abbreviated accounts,
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PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 2001

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

The protit on ordinary activities is stated after:

Auditors’ ramuneration
Depreciation and amortisation:

Tangible tixed assets, owned
Tangrble fixed assets, held under finance leases and urs purchase contracts

DIRECTORS AND EMPLOYEES
Staff costs during the vear were as follows:
Wages and salaries

Socal security costs
Other pension costs

The average aumber ot employees of the company duriny the vear was 57 (2000: 61).

Remuneration in respect of directors was as follows;

Emoluinents
Pension contributions 1o money purchase pension schemes

2001 2000

£ <

2500 2500
36,944 43,9453
1.640 9.150
2001 NERY

£ £
532.332 FHY IER
39,230 ~1.9062
21.057 0.0l
593.219 SRR TR
2001 2000

£ £
149.500 C49 700
11.928 11928
161.428 157428

During the vear no directors (2000; Nil) participated in Jefined benefit pension schemes and 2 directors parucipared a

money purchase pension schemes.




PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 2001

3 INTEREST PAYABLE AND SIMILAR CHARGES - NET INTEREST
2091 200G
£ g
On bank loans and overdrafts 1.735 291
Finance charges in respect of finance leases 137 [l
Other interest pavabie and similar charges 769
.74 2.0
274 200
Other nteres: receivable and similar income (3.412) 1 TAGT
671) 13,5661
4 TAX ON PROFIT ON ORDINARY ACTIVITIES
The tax charge represents:
2001 20060
£ £
UK Corporanion tax at 20% (2000: 31%) 26,408 2000
Deterred taxation - 2.000
36.408 33000
Adjustments n respect of prior periods:
UK Corporation tax 63 12302
36471 T1L008
5 DIVIDENDs
2001 200
£ z

Equity dividends:
Ordinary shares - interim dividend of £100 per share 100.000 )3, 0
Non-equity dividends:

Preference dividend of 13p per share 18.200 S3.200

118.200 L1220

Paue 9




PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 2001

6 TANGIBLE FIXED ASSETS
Long Fixtures
leasehold Plant and Motor and
buildiugs  machinery vehicles fittings Total
£ £ £ £ £
(ost or valuanon
At 1 january 2001 201,462 453,144 139.579 43,192 62777
Addittons 22496 29,355 - - LRG|
313358 482,499 139,579 43192 GR13,H28
Depreciation
At 1 Jamuary 2001 T1413 334,634 88,773 35587 $31407
Provided in the year 0,306 37,473 12,702 2103 33.384
T8 372,107 101,475 37.690 I84.991
et book amount at 31 December 2001 136.039 110,392 38,104 3.302 100,637
Net book amount at 31 December 2000 219049 118,510 50,806 76073 W97

The figures stated above include assets held under finance leases and similar hire purchase contracts. as follews:

Motor

vehicles

£

Net book amount at 31 December 2001 4.921

Net book amount at 31 December 2000 22030

Depreciation provided dunng year 1040
The gross amounts of land and buildings on whick depreciation is being provided is as follows:

£

Long leasehold
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PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 2001

STOCKS
2001 2000
£ ‘
Raw matenalis and consumable stores 243.501 219002
Short-term work in progress 60.486 Ul
Finished goods and goods for resale 247.517 2780
551.514 379494
There 15 no material Jdifferences between balance shezt »alue and replacement cost.
DEBTORS
2001 2000
£ L3
Trade debrors 308.534 ~Th T
Other debtors 23.245
Prepayments and acerued income 7113 307
338.892 a2 55
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2001 2960
£ z
Bank loans and overdrafts 168,671 R
Trade creditors 46.367 13041
Corporation tax 13.945 =300
Social security and other taxes 11.550 7964
Other creditors 12,744 24
Accruals and deferred income 71.985 L3135
Obligations under hire purchase contracts 938 3 0Rd
327.200 AR |

The bank overdraft is secured by a mortgage on the cumpany premises, an all money debenture including a fixed crarce

on book debts of the company and a floating charge over the company's undertaking.
The Labilities under hire purchase are secured on the 4sser to which they reiate.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Obliganons under hire purchase contracts

ROy

o




! PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 200 |

Borrowings are repayable as follows: 20m 2000
£ £

Within one vear

Bank and other borrowings 168.671 BRI
Finance leases 918 398t

After one and within two vears
Finance :eases - L3603
169.609 240970

13 PROVISIONS FOR LIABILITIES AND CHARGES

Deterred
taxation Total
£ £
At January 2001 635000 N340
AT 3 December 2001 63,000 63000

Oeferrad axauon has been provided on accelerated capuial allowances,

12 PENSIONS
Defined Contribution Scheme

The company operates a defined contribution pension scieme for the benefit of the directors. The assets ol the schere
are admunistered by trustees in a fund independen: from tiose of the COmIpany.

i3 SHARE CAPITAL

2001 20
£ <
Authorised

Ordinarv shares of £1 each 50.000 2000
13% Curmulative redeemable preference shares of £ cach 200.000 20000
250.000 250,000

Alloned. called up and fully paid
Ordinary shares of £1 each [.000 pRelNy.
137 Cumulative redeemable preference shares ot £ 2ach 144.000 120,000

141,000 141,100




14

16

PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

Fur the vear ended 31 December 2001

Preference shares

The 137 cumulative redeemable preference share ars 1on-equity shares which carry an entitlement to a dividend a: the
rate uf 13p (net) per share per annurn. They may be rede=med at any time at the option of the company. Holders f
preference shares may attend meetings of the company hut Jdo not have any right to vote at such meetings. Prefererce
share shareholders have the right on a winding-up to receive. in priority to any other class of shares, the sum »f 27 1 per

share together with any arrears of dividends.

RESERVES

At | Jamuary 2001
Retained loss for the year

Ai 31 December 2001

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Profit tor the financial vear
Dividends

Net decrease 1n shareholders' funds
Shareholders' funds at 1 January 2001

Sharehoiders' funds at 21 December 2001

NET CASH INFLOW/OUTFLOW FROM OPERATING ACTIVITIES

Operating profic
Depreciation
Decrease 10 stocks
Decrease in debtors
[ncrease in creditors

Net cash intlow from continuing operating activities

Capitai
Redemption Profit and
Reserve loss account
£ £
60.000 L2TT6E
- 39136
60.000 1.088.629
2001 2000
£ £
79.064 RN
(118.200) 13,200,
(39.136) 24921
1,328.765 IR 3 JRN
1,289,629 1228765
2001 20830
£ L
114,804 763
58.384 s3]
27,980 13755,
146,689 S4TSR
43.312 L.h96
391.429 28357




* Y PARK GATE FOODS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

For the vear ended 31 December 2001

17 RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

2001 20t

£ =

Decrease w1 cash in the vear (111.786) e 161
Cash outtlow from finance leases in the year 6.909 (2432
Cash outtlow from increase/decrease in liquid resourcas 250.000 2200004
Change n net debt resuiting from cashflows 145.123 PLIRETT
Movement in net debt in the year 145123 PLARATT
Net funds at | January 2001 86.054 J1443
Net funds at 31 December 2001 231177 BISRPRE]

18 CAPITAL COMMITMENTS

The company had no capital commitments at 31 December 2001 or 31 December 2000.

19 CONTINGENT ASSETS/LIABILITIES

There were no contingent liabilities at 31 December 2001 or 31 December 2600.
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