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GATE GOURMET FINANCE UK LIMITED

Director's report
for the year ended 31 December 2008

The Director presents the report and the audited financial statements of the company for the year
ended 31 December 2008.

Principal activity and review of business !

Gate Gourmet! Finance UK Uimited (the '‘Company’) provides a treasury function for its parent and its
fellow subsidiaries (Note 13) [the 'Group’).

The Company operates a head office in Hounslow, UK and a branch in Kloten, Switzerland.,

The results for the period are set out in the profit and loss account on page é.

Business review

The Director is satisfied with the result of the business and the financial position of the business for the
year ended 31 December 2008. The favourable impact due to exchange rate movement was partly
offset by the negative development of the provisions against group debtors. This resulied in a net profit
which improved the equity situation significantly. For more details, see paragraph "Resulis and
dividends” below.

The Company’s activities expose it to a variety of key risks: currency risk, interest risk and credit risk. The
Company's overall risk management programme focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the Company's financial performance.

The Company is the finance and treasury company within the Group. Therefore the uncertainties it
faces are mainly related to finance risks, which were described in the key risk analysis above.

Given the straightforward nature of the business, the Company's Director is of the opinion that analysis
using key performance indicators is not necessary tor an understanding by relevant exiernal parties of
the development, performance or position of the business further to the information included in this
report and the financial information and notes contained in the body of these annual accounts.

Results and dividends

The Company reported a profit for the year of Swiss francs CHF 3917°499 [2007: profit of CHF 8'442'177).
The resulls reflect net exchange gains of CHF 5'944'429 [2007: net exchange gains of CHF 9'496'181).
Furthermore, the Company booked an increase of provision expense against Group Company
debtors of CHF 809'043 (2007: CHF 677'074). No dividend is declared {2007: nil).

Financial instruments

Under cerlain circumstances, the Group makes use of derivalive financial instruments to reduce its
exposure to market risks from changing currency and interest rates. Further information regarding the
Company’s use of derivative financial instruments is contained in Note 1. At 31 December 2008, no
such financial instruments were in the books of the Company {31 December 2007: negative cmount of
CHF 4'136'9046).

Going Concern

The Company’s continued solvency is dependent upon the provision of financial support from the
Group. Whilst there is no formal agreement in place which requires the Group to provide financial
support going forward, the Director believes that the Company will continue to be supported by the
Group because it is aon integral part of its worldwide treasury activilies. Accordingly the Director has
prepared the Company’s accounts on a going concern basis.




GATE GOURMET FINANCE UK LIMITED

Director's report
for the year ended 31 December 2008 (continved)

Directors

The Directors who held office during the pericd and up to the date of signing the financial statements v

Michael Jones (resigned 4 March 2009) i
Themas Fountain {appointed on 4 March 2009} !

Statement of Directer's responsibilities
The Director is responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the Director to prepare financial statements for each financial year. Under that
law the Director has elected to prepare the financial statements in accordance with United Kingdom
Generdlly Accepied Accounting Practlice {United Kingdom Accounting Standards and applicable
law). The financial statements are required by law to 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 Director is required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate 1o presume
that the company will continue in business (see note 1).

The Director confirms that he has complied with the above requirements in preparing the financial
statements.

The Director is responsible for keeping proper accounting recerds that 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 1985. They are also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other iregularities.

Independent auditors
The auditors, PricewalerhouseCoopers LLP, have indicated their wilingness to continue in office and @
resolution concerning their reappointment wilt be proposed at the Annual General Meeting.

So far as the Directoris aware, there is no relevant audit information of which the Company's auditors
are unaware and he has taken all the steps that he cught to have taken as a Director in order to
make himself aware of any relevant audit information and to establish that the Company's auditors
are aware of that information.

On behalf of the board

T Fountain
Director

Dale: IRk Octobers 2009




GATE GOURMET FINANCE UK LIMITED

Independent auditors’ repor to the members of Gate Gourmet Finance UK Limited

We have audited the financial statements (the "financial statements’”) of Gate Gourmet Finance
UK Uimited for the year ended 31 December 2008 which comprise the profit and loss account, the
balance sheet and the related notes. These financial statements have been prepared under the
accounting policies set out therain.

Respective responsibilitios of directors and quditors

The directors’ responsibilities for preparing the Annuadl Report and the financial statements in
accordance with gpplicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice) are set out in the Statement of Directors’ Responsibilities.

Our responsibility Is to audit the financial statements in accordance with relevant legal and
regulatory requirements and International Standards on Auditing (UK and Ireland). This report,
including the opinion, has been prepared for and only for the company’s members as a body in
accordance with Section 235 of the Companies Act 1985 and for no ofther purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any other person 1o
whom this report Is shown or into whose hands it may come save where exprassly agreed by our
prior consent in wiiting.

We report to you our opinion as to whether the financlal statements give o frue and fair view and
are properly prepared in accordance with the Companies Act 1985. We report to you whether in
our opinion the information given in the Directors' Report is consistent with the financial statements.
In addition we repaort to you if, in our opinion, the company has not kept proper accounting records,
if we have not received all the information and explanations we require for cur audit, or if
information specified by law regarding directors” remuneration and other tfransactions is not
disclosed.

We read other information contained in the Annucal Report, and consider whether it is consistent
with the audited financial statements. This other information comprises only the Directors’ Report
and all of the information listed on the contents page and the director and advisors page. We
consider the implications for our report if we become aware of any apparent misstatements or
rmaterial inconsistencles with the financial statements. Our responsibiliies do not extend to any other
information.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and lreland)
issued by the Auditing Practices Board. An audit includss examination, on a test basis, of evidence
relevant to the amounts and disclosures in the financial staterments. It also includes an assessment of
the significant estimates and judgments made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company’s
circumstances, conslstently applied and adequately disclosed.




GATE GOURMET FINANCE UK LIMITED

Independent auditors’ report to the members of Gate Gourmet Finance UK Limited (continued)
Basis of audit opinion (continued)

We planned and performed our audit so as to obfain all the information and explanations which
we considered necessary in order to provide us with sufficient evidence to give reasonable
assurance that the financial staterments are free from material misstatement, whether caused by
fraud or other imegularty or emror. In forming our opinion we also evaluated the overall adequacy
of the presentation of information in the financial statements,

Opinion

In our opinion:

+ the financial statements give a true and fair view, in accordance with United Kingdom
Generally Accepted Accounting Practice, of the state of the company’s affairs as at 31
Decaember 2008 and of the company’s profit for the year then ended;

« the financial statements have been properly prepared in accordance with the Companies
Act 1985; and

« the information given in the Directors’ Report Is consistent with the finoncial statements.

trueanerhouse ooy U

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors
London

1S Odds ™ TooR




GATE GOURMET FINANCE UK LIMITED

Profit and loss account
for the year ended 31 December 2008

Notes

Turnover
Interest income 4
Interest expense 5
Net Interest Income
Net exchange gains
Change in provision for doubtful amounts

due irom group companies
Other income
Management fee income
Net administrative expenses 2
Profit on ordinary activities before taxation
Tax on profit on ordinary activities é
Profit for the financial year 10

The above results relate to the continuing operations of the Company.

Year ended Year ended
31 December 31 December
2008 2007
CHF CHF
11060737 25530142
(8747'382) (18'948'848)
2'313'355 6'581'314
5944'429 9496181
(B09'063) [677'074)

- 654'937

30273 396195
{3'539'930}) (3232'414)
4210064 13219139
(292'565) (4776942)
3917499 8'442"177

The Company had no recognised gains or losses other than those included above. Therefore, no separate

statement of total recognised gains and losses has been presented.

There is no difference between the profit and loss on ordinary activities before taxation and the profit and

loss for the years stated above and their historical cost equivalents.



GATE GOURMET FINANCE UK LIMITED

Balance sheet
as at 31 December 2008

Notes

Current assels
Debtors 7
Cash at bank and in hand

Creditors
Amounts falling due within one year 8

Net llabililles

Capital and reserves
Called up share capital 9
Profit and loss account 10

Total shareholders' deficit 11

31 December

31 December

2008 2007
CHF CHF
166531391 264'577'766
45'520'708 24'074'100
212052099 288'651866
(212'315'325) {292'832'591)
(263228) (4180'725)

1 |
(263227) {4'180'726}
(263226) (4'180'725)

The financial statements on pages é to 13 were approved by the board of directors and were

authorised for issue on 09 QOctober 2009,

They were signed on its behalf by:

T Fountain
Director

Date: 3™ OcAvher 2004,




GATE GOURMET FINANCE UK LIMITED

Notes to the financlal statements
for the year ended 31 December 2008

1 Principal accounting pelicies

The finoncial statements have been prepared in accordance with applcable Accounting Standards in the United
Kingdom. A summary of the more important accounting polcies, which have been applied consistently, is set out
below.

Basis of preparation

The finoncial statements are prepared in accordance with the historical cost convention. The presentation curency
and the functional currency of the Company is Swiss Francs {CHF). as thisis the cumency of the primary economic
environment in which the enlity operates. The closing exchange rate between Swiss Francs and one Pound Sterling
as at 31 December 2008 was 1.53 (2007: 2.24).

Going concern
The Company's financial statemenis have been prepared on the going concern basis.

On 9 March 2006, Gate Gourmet Halding 5.C.A. and its subsidiary underiakings ("the Group'] successfully completed |
a significant re-financing, which ensures that the Group will operate as a going concern for at least a period of ‘
twelve months from the dote of this report,

The Company has net iabilities at 31 December 2008 of CHF 263'226. As a result of this it is dependent upon the
Group confinuing to support its operations,

Whilst there is no formal agreement in place which requires the Group to provide financial support going forward,
the directors are confident that the Company will continue to be supported by the Group because it is an integral
part of its worldwide freasury activities. Accordingly the Director has prepared the Company’s accounts on a going
congern basis,

Changes In accounting policy
There were no ¢changes in accounting policy duiing the year.

Turnover

Tumover represents the net interest income of the Company, being interest income earned on funds lent to its
customaers less interest expense incumed on funds borrowed from fellow subsidiaries of the Group and external
lenders.

The Company derives ifs principal income from interest charges to fellow subsidiaries and associates of the Group
on amounts borrowed by those entities. Inferest is booked on a daily basis calculated in accordance with signed
agreements. The Company also earns interest on a loan {o o fellow subsidiary of the Group whose interest is
calculated on the number of days during which the principalis oulstanding duiing the year and booked in
accordance with the signed agreement. Interest earned on deposits with banks is booked as per the bank
siatements,

Forelgn cumencies

Transacticons in foreign cumencies are recorded using the rate of exchange ruling at the date of the transaction.
Monetary assets and liabilities in foreign curencies at the bakance sheet date ore stated using the exchange rate
ruling at that date.

Financlal instruments

Under certain circumstances, the Group makes use of derivative financial instruments o reduce its exposure fo
market disks frorm changing curency and interest rates. The various risk positions, which consist of existing assets,
existing labilities, firm future contractual iiabilities and liabilities Tkely to arise from potentiat future commitments, are
ossessed and administered by Group management, The Group does not hald or issue derivative instruments for
frading purposes.

The derivative financial instruments are inifially contracted with the Group's external lenders through an affitate of
the Company in a back to back arangement. Up until 31 December 2007, these derivative financial inshuments
and related costs were recharged to the Company and these costs were charged to administration expenses. After
31 December 2007, these dervative financialinstruments and related costs are accounted tor by another Group
entity.




GATE GOURMET FINANCE UK LIMITED

Notes to the financial statements
for the year ended 31 December 2008

1 Principal accounting policies (continued)

Penslon costs

The Company participates in the defined benefit schemes {Main Pension Plan and Management Pension Plan) of
Gate Gourmet Swilzerland GmbH. We confirm that the Company's share of the underlying assets and liabilities of
the schemes can not be idenfified and as a consequence the schemes have been accounted for as defined
contribution schemes.

Deferred tax

Deferred tax is provided in respect of all timing differences that have orginated but not reversed at the balance
sheet date, where transactions or events have ocurred which result in an obligation to pay more, or a right to pay
less tax,

Defered tax is measured at the average tax rate applicable in the period in which the timing differences are
expecied to reverse, Defered taxis meagsured on a non-discounted basis.

Deferred fax assets are regarded as recoverable and therefore only recognised when, on the basis of all available
evidence, it is more likely than not that there will be adequate taxabte profits against which to recover the asset.

The Company has ne fiming differences and therefore has not recognised any deferred fax,

Debtors

Armounts receivable from, and loans made to, fellow Group subsidiaries are camied at eriginal transacted values,
translated from the underlying foreign curency [at closing year end exchange rates) where applicable, less any
pravision made for impaimnent of these assetfs. A provision forimpairment is made when there is objective evidence
that there is a risk that the Company will not be able o recover the full value of amounts outstanding. The provision
made is equal to the difference between the camying amount af the balance sheet date and the estimated
recoverable amount.

Cash flow statement

The Company is a wholly owned subsidiary of Gate Gourmet Helding |1 3.4.r.t and is included in the consolidated
financial statements of Gate Gourmet Holding | $.4.riwhich are publicly available. Consequently, the company has
taken advantage of the exemption from preparing a cash flow staterment under the terms of Financial Reporting
Standard FRS 1 {Revised 1994).

2 Net administrative expenses

Year ended Year ended
31 December 31 December
2008 2007
CHF CHF
Auditors’ remunerafion: :
Audit {44'68%} 132'301)
Taxation services (B&'&76} (943)
Staff costs (Note 3) {258'571) (239166}
Other administrative expenses {3'149'994) (2960004}

(3537930} (32324)4)



GATE GOURMET FINANCE UK LIMITED

Nofes to the financial statements
’ for the year ended 31 December 2008

3 Staficosts

The aggregate payroll costs were as follows:
Wages and salaries
Social secunty costs
Other pension costs

Directors and employees

Year ended Year ended
31 December 31 December
2008 2007

CHF CHF

[213745) {195'801)
{20058} {21'992)
{24748} (21'373)
{258'571) [239"166)

The Director received no emoluments in the period {2007: nil). The average number of employees, including

directors, in the period was 3 {2007: 3).

4 Intererest income

Interest income from Group companies

Interest income on bank balonces

5 Interest expense

Interest expenses to Group companies
Interest expenses on overdrafts

Year ended Year ended
31 December 31 December
2008 2007

CHF CHF
100209397 22'077'848
851'340 3452'314
11'060°737 25'530' 42
Year ended Year ended
31 December 31 December
2008 2007

CHF CHF
{6'944987) {18'938'950})
[1'800'395) {9'898)

_ (8'747'382) {18'948'848)




GATE GOURMET FINANCE UK LIMITED

Notes to the financial statements
for the year ended 31 December 2008

4 Tax on profit on ordinary activities

Year ended Year ended
31 December 31 December
2008 2007
. CHF CHF
Ancatlysis of charge in the year
Cumrent tax:
UK corporation taxes 0 {4'464'253)
Swiss toxes {121'100) [267°394)
withholding taxes {170'853) [17°637}
Pricr year underprovision (612} {27°678)
Tax on profit on ordinary activities {292'565) (4776962)
Which has been calculated as follows:
Profit on ordinary activities before taxation 4210064 13'219139
Tax on ordinary activities ot standard rate of UK tax (2008: 28.5%; 2007: 30%, [1'199'868) {3965'742)
Expenses not deductible for tax purposes [813108) {765°905)
Group relief 1'891°874 -
withholding taxes [170'853) {17°637)
Adjusirents in respect of prior years [612) (27'4678)
Current tax charge for the year [292'565) [4776'962)

The rate of Corporation Tax in the UK changed from 30% to 28% with effect from 1 Apiil 2008, Accordingly. the
Company's profit for this accounting period is taxed at an effective rate of 28.5% and will be taxed ot 28% in the

future.
7 Debtors

Year ended Year ended
31 December 31 December
2008 2007
CHF CHF
Amounts owed by Group companies 166'235'73% 264'430979
Short term loans to Group companies 148'871 144787
Claim for refund of withholding tax 144781 0
1466'531'391 264'577764

All debtors are due within twelve months.

The Company establishes a curent account for each fellow group subsidiary's intra-group treasury fransactions and
daily funding needs unless local regulations make this impessible. During the year interest was charged at LIBOR plus
a spread of 1% per annum (2007: LIBOR plus a spread of 1% per annumy), The minimum interest rate is 2% (2007: 2%).

Interest accrues daily for setilement either monthly or quarterly.

The Company also made a loan to a Group company on 7 April 2004 of USD 225,585. The amount at 31 December
2008 was USD 141,182 valued to CHF 148,871 {31 December 2007: USD 130,711 valued to CHF 144,787).
The loan bore an interest rate of USD 3-month LIBCR plus @ margin of 3% and is repayable on demand.

1



GATE GOURMET FINANCE UK LIMITED

Notes to the financial statements
for the year ended 31 December 2008

8

10

Creditors: amounts falling due within one year

Year ended Year ended

31 December 31 December

2008 2007

CHF CHF

Amounts owed fo Group companies 156'495'553 288'998'558
Short term borrowing under the revolving credit facility 54715160 -
Corporation tax 855844 I73ITTIE
Accrued expenses 248764 94257
212315325 292832'591

All of the Company's assets are pledged 1o the lending banks of the consoldated group in which the Company is
included. The floating charge over the assets is comprised of a Group Guarantee, an Assei Security Document and
a Share Charge.

Tne Company establishes a current account for each fellow group subsidiary's intra-group frecsury transactions and
daily surplus funds unless local regulations make this impossible. During the yearinterest was payable at LIBID less a
spread of 0.5% per annum [2007: LIBID less a spread of 0.5% per annum). The minimum interest rate is 0.25%. Interest
accues daily for setlement gither monthly or quarterty.

During 2008, the Company has drawn short ferm borowings under the revolving credit facility. During that period
interest was payable at Libor plus 1.75%. Interest accrues daily for monthly setflement. At 31 December 2008 the
drowing consisted of GBP 11,000,000, EUR 17,000,000 and USD 12,000,000, valued at CHF 54,715,1560.

Called up share capital

Year ended Year ended
31 December 31 December
2008 2007
CHF CHF
Avthorised equity shares
100 ordinary shares of CHF 1 100 100
Allotted equity shares
1 aliotted, called vp and fully poid ordinary share of CHF 1 1 i
Profit and loss account
Year ended Year ended
31 December 31 December
2008 2007
CHF CHF
Opening cccumulated deficit {4'180724) {12'622'%03)
Profit for the financial year 3917499 8442177
Closing accumulated deficit {263227) {4'180°'726)
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GATE GOURMET FINANCE UK LIMITED

Notes to the financial statements
for the year ended 31 December 2008

n

12

13

Reconciliation of movement in shareholders' deficit

Year ended Year ended

31 December 31 December

2008 2007

CHF CHF

Opening shareholders' deficit [4'180'725) {12'622°902)
Profit for the financial year 3917499 8442177
Clesing shareholders’ deficit [263226) {4'180°725)

Related parly fransactions

The Company is exempt under the terms of FRS 8 from disclosing reloted party transactions with entities that are part

of the Gale Gourmet Holding 1 5.4.r.L. Group.

Utimate parent company

The Director regards Gate Gourmet Group Holding LLC, a company which is incorporated in the USA and whose
registered address is 1209 Crange Street. Wilmington, County of New Castle, Delaware 19801, USA, as the ultimate

parent company and the ullimate controling party.

The largest group in which the results of the Company for the year ended 31 December 2008 was consolidated was
headed by Gate Gourmet Holding | 5.8.7.1. which is incorporated in Luxembourg and whose registered address is 8 -

10, rve Mathios Hardt, L-1717 Luxembourg and from which accounts are available.

The smallest group in which the results of the Company for the year ended 31 December 2008 was consolidated

was headed by Gate Gourmet Holding $.C.A., which is incerporated in Luxembourg.



