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NORTHERN FOODS AMERICAN HOLDINGS LIMITED
DIRECTORS' REPORT

The directors present their Annual report and audited financial statements for the 52 weeks ended 2
Apnil 2011

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES
The Company 15 a wholly owned subsidiary of Northern Foods Limited Northern Foods American
Holdings Limited holds intercompany balances and does not trade

The result for the period, as disclosed in the Company’s profit and loss account on page 5, 1s a loss
and 1s principally due to Group interest payable on intercompany loans

Principal risks and uncertainties
The Company 1s financed by inter group loans from its parent company and therefore has no external
interest rate exposure

Group nsks are discussed In the Annual report for Northern Foods Limited which does not form part of
this report

Environment

The Northern Foods group recognises the importance of its environmental responsibilities, monitors
its iImpact on the environment, and designs and implements policies to reduce any damages that
might be caused by the Group's activities The Company operates in accordance with Group policies,
which are descnbed in the Group’s Annual report which does not form part of this report

Employees
The Company has no employees cther than directors Details of the directors’ emoluments can be
found in note 2

Future Prospects
The directors consider the future prospects of the Company to be satisfactory

The Company 1s in a net asset position and does not have any exposure to external debt as short
term cash flow requirements are managed through a combination of retained earnings and financial
support from the ultimate parent company The parent company has confirmed its intention to provide
sufficient financial support, should it be required, to enable the Company to meet its habilities as they
fall due for a penod of not less than 12 months from the date of approval of the financial statements

The directors have considered the future activities of the Company, its expected future cash flows and
the avaitability of financial suppert from the ulbmate parent company and have concluded that the
Company is a going concern

EVENTS SINCE PERIOD END

On 21 January 2011, BH Acquisitions Limited ("Boparan”) and Northern Foods ple ("Northern Foods")
anncunced that they had reached agreement on the terms of a recommended cash offer to be made
by Boparan for the entire 1ssued and to be 1ssued ordinary share capital (excluding any treasury
shares) of Northern Foods (not already owned by Boparan or any of its asscciates) BH Acquisitions
Limited 1s a wholly owned subsidiary of Boparan Holdings Limited

On 7 Apnl 2011, Boparan announced that each of the conditions to its Offer for the entire 1ssued and
to be issued ordinary share capital of Northern Foods had been satisfied or waived and the Offer was
declared unconditional in all respects

On 20 Apnl 2011, Boparan announced that they had acquired or received valid acceptances In
respect of 437,540,776 Northern Foods Shares, representing approximately 91 27 per cent of the
existing 1ssued ordinary share capital of Northern Foods {excluding any treasury shares) and that they
would be issuing compulsory acquisition notices setting out their intention to acquire compulsonly all
rematning Northern Foods Shares

On 28 April 2011, an EGM of Northern Foods plc was held at which shareholders approved a
resolution to re-register Northern Foods plc as a private limited company




NORTHERN FOODS AMERICAN HOLDINGS LiMITED

All of the above are non adjusting post balance sheet events There have been no cther post batance
sheet events

RESULTS AND DIVIDENDS
The loss for the period attributable to shareholders amounts to £58,941 (2009/10 £50,137) and 15
dealt with as shown in the profit and loss account The directors do not recommend the payment of a
final dividend (2009/10 £nil)

DIRECTORS
The directors of the Company who served durning the period ended 2 Apnl 2011 and up to the date of
signing the financial statements were those listed on page 1

DIRECTORS’ RESPONSIBILITIES STATEMENT
The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under
that law the directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
apphcable law) Under company law the directors must not approve the financial statements unless
they are satisfied that they 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 penod  In preparing these financial statements, the directors are
required to

+ select suitable accounting polictes and then apply them consistently,

+« make judgments and accounting estimates that are reasonable and prudent, and

= prepare the financial statements on the going concern basis unless it 1s inapproprate to

presume that the company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They are alsc responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregulanties

CHARITABLE AND POLITICAL CONTRIBUTIONS
During the period donations to chantable organisations amounted to £nil (2009/10 £nil) There were
no political contnibutions (2009/10 £nil)

AUDITOR
In the case of each of the persons who are directors of the Company at the date when this report was
approved,

= So far as each of the directors 1s aware, there Is no relevant audit information of which the
Company’s auditor 1s unaware, and

+ Each of the directors has taken all the steps that he/she ought to have taken as a director to i

make himselffherseif aware of any relevant audit information and to establish that the
Company’s auditor 1s aware of that information

This cenfirmation 1s given and should be interpreted in accordance with the prowisions of s418 of the
Companies Act 2006

Deloitte LLP have expressed their willingness to continue in office as the auditor and a resolution to
reappoint them will be proposed at the forthcoming Annual General Meeting

By order of oard

H Quayle
Secretary
25 November 2011
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INDEPENDENT AUDITOR’S REPORT TO THE MENMBERS OF NORTHERN FOODS AMERICAN
HOLDINGS LIMITED

We have audited the financial statements of Northern Foods American Holdings Limited for the period
ended 2 April 2011 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of
Total Recognised Gains and Losses and the related notes 1 to 12 The financial reporting framework
that has been applied in their preparation 1s applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 Our audit work has been undertaken so that we might state to
the company’s members those matters we are required to state to them in an auditors’ report and for
no other purpose To the fuilest extent permitted by law, we do not accept or assume responsibtlity to
anyone other than the company and the company’s members as a bedy, for our audit work, for this
report, or for the opinlons we have formed

Respective responsibilities of directers and auditor

As explained more fully in the Directors’ Responsibilittes Statement, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view
Our responsibility 1s to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland) Those standards require us
to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from matenal
misstatement, whether caused by fraud or error  This includes an assessment of whether the
accounting policies are appropnate to the company’s circumstances and have been consistently
applied and adequately disclosed, the reasonableness of significant accounting estimates made by
the directors, and the overall presentation of the financial statements In addition, we read all the
financial and non-financial information 1n the annual report to iIdentify matenal inconsistencies with the
audited financial statements  If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report

Opinion on financial statements
in our opinion the financiai statements

. give a true and fair view of the state of the company’s affairs as at 2 Aprnil 2011 and of its loss
for the penod then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compames Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the
financial statements are prepared I1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you If, Iin our opinien
. adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us, or
the financial statements are not in agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not received all the information and explanations we require for our audit

Chartered Accountants and Statutory Auditor
Leeds, United Kingdom
1§ November 2011




NORTHERN FOODS AMERICAN HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT
For the 52 weeks ended 2 April 2011

52 Weeks 53 Weeks

2011 2010

Notes £ £

Interest payable to group undertakings 3 (81,863} (69,635)
Loss on ordinary activities before taxation (81,863) (69,635)
Taxation on loss on grdinary activihes 4 22,922 19,498
Loss for the financial period 89 (58,941) (50,137)

All results derive from continuing operations

The accompanying notes are an integral part of this profit and loss account

There were no recognised gains or losses In either period other than the loss for that period




NORTHERN FOODS AMERICAN HOLDINGS LIMITED

BALANCE SHEET
as at 2 April 2011
2 April 3 Apri
2011 2010
Notes £ £
Current assets
Debtors amounts falling due within one year 5 22,922 19,498
Debtors amounts falling due after more than one year 5 1,079,697 1,060,199
1,102,619 1,079,697
Creditors: amounts falling due within one year 6 (1,092,513) {1,010,650)
Net assets 10,106 69,047
Capital and reserves
Called up share capital 7 20,836,819 20,836,819
Share premium account 8 433,634 433,634
Other reserves 8 5,818 5,818
Profit and loss account 8 {21,266,165) (21,207,224)
Shareholders’ funds 9 10,106 69,047

The accompanying notes are an integral part of this balance sheet

The financial statements of Northern Foods Amencan Holdings Limited (registered number 45394)

were approved by the Board of Directors on XS November 2011

Signgd on alf of the Board of Directors

Quayle
Director




NORTHERN FOODS AMERICAN HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 2 April 2011

1. ACCOUNTING POLICIES
Basis of accounting
The financial statements are prepared under the historical cost convention and 1n accordance with
applicable UK accounting standards

A summary of the more important accounting policies, consistently applied, 1s set out below

Basis of preparation

The Company was loss making in both the current and prior pencd but 1s 1in a net assets position
and does not have any exposure to external debt as short term cash flow requirements are
managed through a combination of retained earnings and financial support from the ultimate
parent company The parent company has confirmed its intention to provide sufficient financial
support, should 1t be required, to enable the Company to meet its habilities as they fall due for a
penod of not less than 12 months from the date of approval of the financial statements

The directors have considered the future activities of the Company, its expected future cash flows
and the availability of financial support from the ultimate parent company and have concluded that
the Company 1s a going concern The financial statements have therefore been prepared on a
going concern basis

Cash flow statement

The Company I1s exempt from the requirement of FRS 1 to present a cash flow statement since it
1s a wholly owned subsidiary undertaking of Northern Foods Limited, in whose financial
statements a cash flow statement 1s presented

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

2. EMOLUMENTS OF DIRECTORS AND AUDITOR’'S REMUNERATION
None of the directors received any remuneration from the Company during the penod H Quayle,
L Hall and C Willams were directors during the penod and are remunerated by other group
companies The directers received combined emoiuments of £269,000 (2008/09 £263,000) It s
not practicable to ascertain what proportion of these emoluments relates to the Company

In both the current and prior pertod, auditor's remuneration of £500 was borne by another group
company

3. INTEREST PAYABLE TO GROUP UNDERTAKINGS

52 Weeks 53 Weeks
2011 2010
£ £
Interest payable to group undertakings 81,863 69,635




NORTHERN FOODS AMERICAN HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
53 weeks ended 3 April 2010

4. TAXATION ON LOSS ON ORDINARY ACTIVITIES

52 Weeks 53 Weeks

2011 2010

£ £

Corporation tax credd at 28% (200910 28%) {22,922) {19,498)

The corporation tax credit is the same as (2009/10 same as) the standard UK corporation tax

rate of 28% (2009/10 28%)

5. DEBTORS
2011 2010
£ £
Amounts falling due within one year:
Corporation tax 22,922 19,498
Amounts falling due after more than one year-
Amounts due from group undertakings 1,079,687 1,060,199
6 CREDITORS
2010 2010
£ £
Amounts falling due within one year:
Amounts due to group undertakings 1,092,513 1,010,650
7. CALLED UP SHARE CAPITAL
2011 2010
£ £
Authorised.
25,000,000 ordinary shares of £1 each 25,000,000 25,000,000
Allotted, called up and fully paid:
20,836,819 ordinary shares of £1 each 20,836,819 20,836,819
8. RESERVES
Share
premium Other Frofit and
account reserves  loss account
£ £ £
At start of perod 433,634 5818 (21,207,224)
Loss for the financial penod - - (58,941)
At end of period 433,634 5818 (21,266,165)




NORTHERN FOODS AMERICAN HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
52 weeks ended 2 April 2011

9

10

1

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2011 2010

£ £

Loss for the financial period (58,941) (50,137)
Opening shareholders’ funds 69,047 119,184
Closing shareholders’ funds 10,106 69,047

ULTIMATE PARENT UNDERTAKING

The parent company of the smallest and largest group of undertakings for which group financial
statements are drawn up and of which the Company 1s a member 1s Northern Foods Limited, a
company reqistered in England and Wales, for the 52 weeks ending March 2011 As at 2 Apnl
2011, Northern Foods Limited was also the Company’s ultimate parent undertaking Following
the acquisition of Northern Foods Limited by BH Acquisitions Limited the Company's ultimate
parent undertaking 1s Boparan Holdco Limited

The Company has taken advantage of the exemption In FRS 8 from disclosing transactions with
related parties that are part of the Northern Foods group

EVENTS AFTER THE BALANCE SHEET DATE

On 21 January 2011, BH Acquisitions Limited ("Boparan”) and Northern Foods plc ("Northern
Foods") announced that they had reached agreement on the terms of a recormmended cash offer
to be made by Boparan for the entire 1ssued and to be i1ssued ordinary share capital {excluding
any treasury shares) of Northern Foods (not already owned by Boparan or any of its associates)
BH Acquisitions Limited 1s a wholly owned subsidiary of Boparan Holdings Limited

On 7 April 2011, Boparan announced that each of the conditions to its Offer for the entire 1ssued
and to be 1ssued ordinary share capital of Northern Foods had been satisfied or waived and the
Offer was declared unconditional in ali respects

On 20 Apnl 2011, Boparan announced that they had acquired or received valid acceptances in
respect of 437,540,776 Northern Foods Shares, representing approximately 91 27 per cent of the
existing 1ssued ordinary share capital of Northern Foods (excluding any treasury shares) and that
they would be issuing compulsory acquisiion notices setting out their intention to acquire
compuisornly all remaining Northern Foods Shares

On 28 April 2011, an EGM of Northern Foods plc was held at which shareholders approved a
resolution to re-register Northern Foods plc as a prnivate imited company

All of the above are non adjusting post balance sheet events There have been no other post
balance sheet events




