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. PRINGES LIMITED AND SUBSIDIARIES 2,
Y (Formerly Mitopen Limited)

DIRECTCRS' REPORT

The directors submit their report and accoumts for the pericd from
lith December, 1988 (date of incorporation) to 3lse December, 1989,

Change of name

The company changed its name from Mitopen Limited to Princes Holding Limited on
Eth March, 1989 and subsequently to Princes Limited on 12th October, 1989,

Share ownership

Cmecmwmwww'mmmmumﬂmvMNJMnWMMMIGMWMWMmmhmlwmm‘Mdﬂth;ﬂm
ultinate holding company,

Investments

The company was forned to acquire the total share capital of Princes Foeds
(1989) Limitcod (formerly Princes Limited formerly Buitoni, Limited) and did so
Erom Buitoni S& on 3lst January, 1989,

Prinocipal activity

The company acquired, at book value, the trading activities of a subsidiary
Princes Foods Linited (forwerly Princes-Buitont Limited) asg at
30th June 1989, in accordance with‘aniagxeemﬂut‘dutﬂd.25th.ﬂu%yﬁc, 1989,

The cempany's principal activicy during the period afrer 30ch June, 1939 was
the importation, manufacture and distribution of food products to the grecery
trade.  Prior to 30th June, 1989 the company acted as a holding company,

Results amd dividends

The group mxadim@;pwudﬁm:fhm'tMMmemﬁmMItMIEmmmukm«rﬁdw 1989, after taxation,
anounted to £244,000,
Fixed assets

The changes in fixed assets during the yeanr are sunmaxised In the notes o the
ACCounts,

Researalh and development:

The proup's research and development activities are mainly in the field of food
B ik ] | ¥
product development. CMﬁmﬁ:axm:emwmmmwﬂlam:irmwmmm@h

Political and charitcable contributions

During the period the company nade various chavitable contributicns totalling
£6,313. There were no political contributions.




PRINCES LIMITED AND SUBSIDIARIES 3.
(Formexly Mitopen Linitaed)

DIREGTORS ' BREPORT

(CONTINUED)

Pirectors and their interests

The names of the directors whe held office at the end of the year are listed on
rage 1. None of the directors was interested in tha share capital of the
company or of othexr WU.K., group companies during the year. The directors are
ot required to disclose Interests In the shares of overseas companies in this
report,

The following directors have been appointed:

Instant Companies Limited - 15th December, 1988

J. Van Der Hewve - 2lst December 1988

R, 8. Ashworth - 2lst December 1988

K. Muranica = 23rd January, 1389

K. Funayama = 23rd Jenusary, 1989

Y. Nakade = 24ch January, 1939

T. Akiyoshi = 3lst January, 1989

J. AL D, Mackintosh - 3lsc January, 1989

M., Takahashi - 9th March, 1989

1. Ueda - Llbch June, 1989

E. Matsuyama - Tth July, 1989

T. Kaminmura - Jth July, 1989,

The following directors resigned:

2lst December, 1988

Tustant Corpanies Limited

Jo Van Der Have - 23rd January, 1989
R, 8. aAshworth = 23pd January, 1989
K. Huraoka = 13th February, 1583
¥. Funayana - 16th June, 1989,

The following secretaries have been appointed;

Lich December, 1988

Swift Incorporations Limited

R. S. Ashworth - 2lst December, 1988
K. Huracka - d3rd January, 1969
K. Punayama ~ 13th February, 1989
T. akivaeshi - l6th June, 1989,

The following secvxetaries resigned:

Swift Incorporvations Limited - 21st December, 1983

R. 8. Ashworth - 23rd January, 1989
K. Maraoka = 13th February, 1989
K. Funaysma «  Léth June, 1989,
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* IRINGES LIMITED AND SuBSIDTARTES

i,
(Formerly Mitopen Linlced)

A TORS ' REPORT

INUED)

Disabdﬁdlm@rsomg
Applicatlons for employment mede by disabled FOrsons are given fyull
consideratiun.and.txﬂlnim%;15 pxnwidﬁdehm'emmluyﬁes who have hecome disabled
during their employment by the group,

Emplovee Involvement

‘Hh&umumpaqyfhas‘maintained the provision of information
with employees by means of regular and ad hoe meetings
employees,

to and consul cation
of management and

Llose company

The company is not a elose company within
pany pan

the provisions of the Incoms and
knqunnnrun1thnuus£hﬂ:ZUNHL

Auditors

Avthur Young, who were appointed as firse auditors to the company, menrged
their practice with Ernst & Whinney on September 1, 1989 and now practise in
the name of Erpst & Young, Aceordiagly, they have signed thelr audie reporc in
thelr new neme, I&mnﬁnlﬁ'mmung have expressed their willingness to coutinue in
office as auditors and

& Yesolution proposing thedir te-appointment will be
subnitted at the Annval General Meating,

BY ORDER OF THE BOARD
i
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Maxch 30, 1990




Ernst & Young |

Liverpocl Cifies

REPORT -QF THE AUDITCRS TC THE MEMBRERS ‘
OF PRINGES LIMITED AND SUBSIDTARIES |
(FORMERLY MITOPEN LIMITED)

We have audited the accounts on pages 6 to 17 in aceordance with Auditing

Standards.
In our opinion the accounts give a true and fair view of the state of

\

l

affairs of the company and the group at 31lst December, 1989 and of the |
profit and source and application of funds of the greup for the period }
|

_ then ended and comply with the Companies Act 1985.

A
o !
27 3 TN
ruari @ f;f*b*' §
.L---""--.
Ernst & Young

Chartered Accountants
Liverpool

aApril 17, 1990
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PRINCES LIMITED ARD SUBRSIDIARIES 6.
(Formerly Mitopen Limited)
CONSOLIDATED PROFIT AND LGSS ACCOUNT FOR THE
PERIOD ENDED 318T DECEMBEE, 1989
Motes 1939
£4000 £'000
Turnowelr 2 166,063
st of sales 141,268
i‘ : Gross profit 25,195
nistribution costs . 12,490
administrative lE‘.‘.W.’]pNE:TI:h:“-'ELSl , 8,503
20,993
Operating proflc 3 4,202
Intevest payable 5 2,674
profit on ordinary mee—m
activicies before taxs tion 1,528
Tax ot proflt on ordinery activities b 781
Profit om ordinaxy activities
after taxation retatined for the finencial yeur 147

T P R

of the prefivs fox the financlal period £1,623,000 1s dealt with in the
accounts of the holding coupany.

The notes on pages 9 wo 17 form part of these acoounbs,

pe v R




PRINCES LIMITED AND SUBSIDTARIES
CﬁmmmaﬂkyJﬂipr&n‘Limited)

BALANCE SHEEET AT 18T DECEMBER, 1980

Princes
Limited

1989 Notes
€760

£

Fixed assets:

- Intanglble assets 7
2,230 Tangible assens i
19,972 Investnents

22,202

Current assets:
ﬂﬁh 31,712 Stoclks

22,9%0 Debtors 11
2,256 Cash at bank and in hand

56,958

_"“i Credltors:

- 58,520 4hmMWMMm:ﬁmlkhug'mwa‘utmmtn-mna;ymmr 12
ity (1"562) Not current agsets

i 20,640 Total assets less eurrent 1liabilities
; .}f Greditors:
ki Amounts £alling due after more
Bl 12,000 tham one year 13
*? 17 EWuuﬂsinnw:ﬁhm-]jmhdﬂixdemammﬂ!m%muwmm: b1
? @b 8,623
i 4 i LT -
i 1]‘ Capital and Teserves:
; 71,000 Called up share capftal 15

1,623 Brofit and loss account
;i 8,623
i
i .
O A D Mackintogky )
i!! P ==rj?sqfu*\J}_;L_,4:VE7a.:_4.~_1\1114:. )
N S ) Directors
i N )
i" "!;;!f .ﬂﬂk:i;)nczsgflji )
| Sl o
|
f
¢

The notes on pages 9 to 17 form part of these accounts,

£100
i

32,681,
23,373
2,407

38,261

47,130

12,000

17

£r000

£

6,365
2,268

------

8,633

11,131

19,764

12,017

7,747

LG LU T

7,000
47

7,47
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PRINCES LIMITED AND SUBSTINIARIES
(Formerly Mitopen Limlted)

STATEMENT OF SOURCE AND APPLICATION OF FUNDS
FOB. THE YEAK ENDED 318T DECEMBER, 1589

Source of funds:
Profit for the financial year

before taxatior.
Adjustments for items not

involwing the movement of funds:
Depreciation
Losses on disposal
smortisation of goodwill
Deferred tawatiom mcquized 2} ﬂcqujﬁjtinn off
trading asseb:

hm&LgmmWMMJwtwmmmch

" Punds from other sources:

Froceeds from sale of vangible Eixed assets
Long term Loan
Proceeds from issue of shares

&pplication of funds:

Purchase of tangible fixed asgsets
Tax paid

Goodwill purchased

{(Increase) /Decrease In working capitval:
Stoclks

Dabtors

Sredicors

Group company indebtedness

Increase/(Decrease) in nat Liguid funds:
Cash at bank and in hand
Bank borrowings - unsecured

The notes on pages 9 to L7 form part of these accounts,
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1,527

656
1y
3 ‘:l IE;
374
1,

Z, 884

137

12,000

7,000

2? 021
3,082
139
6,671

9,892

12,129

(32,481)

(23,373)

26,378
Z 713 ,l

("6 1933

(]4,004!

2,407
("1 6,471)
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PRENGES LIMITED AND SUBSIDIARIES 9.
(Formerly Mitopen Limited)

ROTES TO THE ACCOUNTS
AT 318T DECEMBER, 1949

1. Accounting policles

Accounting convention

The accounts are prepared under the historiecal cost convention.

Events occurring up to March 30, 1990, the date the acounts were approved by
the directors, have been reflected in these accounts as appropriate,

Basls of consolidation

The group accownts consolidate the accounts of Princes Limited and all its
subsidiaries made up to co-terminous dates. No profit and loss account is
presented for Princes Limited as permitted by $.226(7) of the Companies Act
1585,

Depreciation

Depreciation Is provided on all rtangible fixed assets, other than freshold
Tand, at rates calculated te write ofE the cost over the eastimated useful life,
as follows:

Freehold builldings - over 33 years
Plant and machinery - over 5 to 10 years

Vehicles - over & o J years.

Fesearch and development

Regesrch and development: expenditure is written off as incurred.

Goodwill erising on consolidation

Goodwill arising on consolidation, representing the excess of the purchase
conslderation for subsidiary companies over the fair value ascribed o chelr
net tangible assets at the respective dates of acquisition, is being written
off evenly over lts expected usaful economic Life of twenty yesrs.

Stocks

Stocks are stated at the lowar of cest and net reallsable valie as follows:

lav materials and goods purchased for resale - purchase cost caleulated using
nonthly average prices applied on a first-in, Flrst-ous basis.

Hanufactured goods - cost of direct materials and labour plus attributable
overheads based on normal levels of actiwvicy.

Net realisable value is based on estimated selling price less further costs
expected to be lncurred on cempletion and disposal,

froc ety St
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{ Fcrrmm:ly Mitopen Linited)

NOTES 7 THE ACcounTg
ﬁinﬁiﬁlhﬁﬁﬁﬁﬂ§§§4“12§2
(CONTINUED)

L. éﬂ&ﬂﬁﬁﬁ&ﬂﬂhﬁﬂliﬁiﬂﬁ (continued)
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PRINGES LIMITED AND SUBSIDIARIES 11,
(Formerly Mitopen Limlted)
NOTES T0 THE ACCOUNTS
AT 3187 DECEMBER, 1989
(CONTINUED)
3. Oparm&ing'profiu {(continued)
Exeluding contributions to' pension scheme directors’ remuncration was:
198¢
£700C
Feel -
Other emoluments 2,868
Chalrman -
Highest paild director 2,804
Other directors rewuneration fell within the Follewing ranges:
1983
Mo,
£0. - £5,000 ' g
£60,000 - £65,000 ]

The royalties relate to licence agreements with Princes Holding (Reotterdam) BV
which enable that company to claim a royalty of up to 1% of turnover.

4. Staff costs

1389
£rooo
Wages and salaries 5,841
Social security costs 3ll
Other pension costs 185
6,337
The average weekly nunber of employees during the
period to the 3lst December 1719 was made up as follows:
1989
No.
Dffice management: 149
Manufacturing, warehousing and cranspoert 63
212
The number of employees whose emoluments fell within the following
TANges were:
1989
o
£30,000 - £35,000 3
£35,001 - £40,000 6




PRINGES LIMITED ARND SUBSTRIARIES 12,
(Formexily Mitopen Limlted)
NOTES 110 THE ACCQUNTS
AT J18T DECEMBER, 1989
(GONTINUED)
2. Interest payable
1989
000
O losns nwot wholly payable within 5 years -, 308
On bank overdrafts 1,366
2,674
W 6. Taxasion
1989
i D £7060
) ! - -
: Based on profit for the year:
Gorporation tax at 35% (1988: 35%) 1,138
Deferred tax (357)
781

7. Intanpible assets

1383
£1000
Goedwill arlsing on scquisition of subsidiary 6,671
Anortisation . . 306
Net book amount at 31.12.89 ;:5;;




PRINCES LIMITED AND SUBSIDIARIES 13,
(Formerly Mitopen Limited)

NOTES TO THE AGCOUNTS
AT 13T DECEMEER, 1989
(CONTINUED)

8. Tangible assets

Company
Freehold land  Plant and
and buildings machinery Eoulpment Vahicles Total
£1000 £1000 £1000 £1000 £1000

Cost:
Transfers from

group company

at: 30.6.89 663 2,367 527 792 4, 349
Additions 6L 193 108 241 603
Disposals " - (L78) {179

At 31.12.89 724 2,560 635 B54 4,773
Depreciation:
Transfer from
Broup company |
at M.6.39 168 1,483 400 241 2,292 \
Pravlded ' 2L 187 36 1L6 360
Bisposals . - - (109} {109)

- - - - -
mmE mmmmw - -

At 31,12.89 139 1,670 436 248 2,543
|
|

Net: book wvalue:
At 31.12.89 535 890 199 &0E 2,230

Ay A - [LITET - M. NE
[

Group
Freehold land Plant and
and buildings wnachinery Equipment Vehicles Total
£7000 £1000 £ 000 £1000 £rQ00

Cose:
Acquired on

formation of group 658 2,258 512 320 4, 248
Additions 65 312 17 407 a1
Disposals - - . (374) (374)
Ar 31.12.89 723 2,570 689 853 4,835

Depreciation:
Acquired on

fornmation of pgroup 151 1,335 384 257 2,127
Provided in

the pexiod 38 337 75 208 658
Disposals - - “ (218) (218)

At 31.12.89 189 1,672 4359 247 2,567

Nek book value:
At 31.12.80 534 393 230 606 2,268
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PRINCES LIMITED AND SUBSIDLARIES 14,
(Formerly Mitopen Limited)

NOTES TO THE AGCOUNTS
AT 31ST DECGEMBEER, 1989
(CONTINIED)

9. Investments
1989

£7000

Shares In subsidiaries 19,972

Name of Country Proportion
Subsidiary Company of Reg. Holding Held
Princes Foods (1989} Linmited England Oedinary 100%

Princes Foods Limited (formerly

Princes-Bultonl Limited) England Ordﬂnary 1008 =
Horrocks & Watson |

(Springfield) Limited England Ordinary 100% =k
Abhey Foods (Liverpool) Limited England Ordinary 100%
Princes Foods BV HolLand Ordinary 100%

mﬂmmsFmﬂﬁkmMthmmNMMMmrmmmML,iﬂmpﬂmﬁpmwmmﬂdmedm;Mw
impoxting, manufacturing and distrlbutlon of foed preducts to the grocery trade
until 30th June, 1989 when fts trading activities were transferred to Princes
Linited. Rone of the other subsidisvies has traded sinee acquisition with the
exception off Princes Foods BV which conducts a trade fn Holland similer to that
of the company.

% Held by Princes Foods (1989) Linilted
*x Held by Princes Foods Linited

10, Stocks

Sonpany Sroup

1689 1589
£'000 £r000
Raw materials and packeging 1,687 1,650
Finished products 30,025 30,791
JL, 712 32,481

LL. Debtors
Gompany Group
1689 1989
£1000 £'000
Trade debtors 20,452 20,824
Gther debtors 671 722
Due from group conpanies 52 .
Prepayments and accrued incoune 560 572
Pension prepaymnent 1,255 1,255
22,990 23,373

TR
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PRINCES LIMITED AND SUBSIDIARIES 15,
(Formerly Mitopen Limited)

NOTES TO THE ACCOUNTS
AT 3157 DECEMBER, 1989
{CONTINUED)

12. Creditors: amounts falling due within one vear

Company 533:5211]1
15989
£1000 £7000
Loan from subsidiary with no specified date
of repayment 12,655 -
Bank borrowings - unsecured short term 15,687 16,471
Trade creditors 12,995 13,438
Corporation tax 998 998
Other taxes and socisl sscurity costs 128 128
Acceruals 10,022 10,038
Due to group companics 2,769 ?,Jﬂ!
Other creditcors 3,266 3,200
58,520 &7,130

Bank boxrowings are made against short term or overdraft facilities, all at
commercial rates of Interest, all repayable within one year.

o ¢ 3 T B 3 Tt
13, Creditors: apounts falling due aftir more than one year

Company Graup

19839 1833

£7000 £ro00

Loan repayable to group company after more tham 5 yeaws 12,000 12,000

4. Provisions for liabilities and charpes

The provisicn and potential Liabilicy in respact of deferred taxation at 35% as
at: 3lst December, 1982 comprises:

Compaopy Group

1988 1989

000 £000

Excess capital allowance (36) (36)
Other timing differences 53 53
17 ]7




PRINCES LIMITED AKD SUBSIDLARIES 16.
(Formerly Micopen Limitad)
NOTES TO THE ACCOUNTS
AT 31ST DECEMBER, 1989
{ CONTINUED)
15, Share capital
1989
£1000
Authorised sharve capital
Crdinsry sheves of {1 each 35,000 i
Allotted, cealled up and fully paid share capital
Qudinary shares of £1 each 7,000
: Duxing the yesr 7,000,000 shares of L£1 each were issued to provide imitial
@ﬁﬁ funds forx the compary. ;
16, Capital commitments ]
Compary Group
1989 1989
‘ £1000 £7000 i
Amount:s authorised by the directors but
nol: contracted fox c\‘ 9 9
17. Financial connitments
Operating leases
Ar 3lsc December, 1989 the group had annual commitments under non-eancellable .
operating leases as sei: outt below: :
1989 '
Iﬁﬂ& Lary a5 - ;
buildings Ouiys e .§
£000 £10040.
Operating leases which expire!
Within one yeax 120 9 . :
In the second to £ifth yesars - 154 o ;
120 163 !
| imturme REENE \‘\ ;\:
Finance leases ‘:

At Slst December, 1989 the greup had no obligations under non-cancellable
Finance leases.

18. Contingent: Iiabiliclas

The group has issued indemnities in xespesct of matters arising in the normal
course of the importation of goods. The directors do not foresee any payments
being made under these indemnities which, at the year end, totalled £1,5%6,442.




