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Greencore will announce its interim results for the half year ended 31st March 2006 on Wednesday, 7th June
2006. The reason for the change from 23rd May 2006 is to allow sufficient time to complete the additional
detailed work required under IFRS.
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CHIEF FINANCIAL OFFICER
TEL: +353 1 605 1003
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INTRODUCTION

In July 2002, the European Union ('EU') approved a regulation requiring all EU listed companies to
prepare consolidated financial statements in accordance with International Financial Reporting
Standards ('IFRS') for accounting periods commencing on or after 1st January 2005. Accordingly,
Greencore Group plc (‘the Group’) will publish its 2006 annual report in accordance with IFRS.
Previously, the Group prepared its financial statements in accordance with accounting standards
generally accepted in Ireland and the United Kingdom ('Irish/UK GAAP') and with Irish Statute
comprising the Companies Acts, 1963 to 2005, and the European Communities (Companies: Group
Accounts) Regulations, 1992,

This document provides information as to how the Group's reported Irish/UK GAAP financial results
for the year ended 30th September 2005 and its financial position as at that date (reported on 15th
December 2005) would have been reported based on the Basis of Preparation of Financial Statements
under IFRS, as outlined in Section 3. This document, therefore, includes:

« the Group's provisional accounting policies under IFRS applied in the preparation of this financial
information;

e detail of each IFRS reconciliation adjustment along with commentary on each significant
adjustment;

e the Group's consolidated balance sheet reconciliation between Irish/UK GAAP and IFRS as at 25th
September 2004 - the Group's date of transition to IFRS (*Opening IFRS balance sheet’);

« the Group's consolidated income statement reconciliation between Irish/UK GAAP and IFRS for
the half year ended 25th March 2005 (unaudited) and the year ended 30th September 2005;

e the Group's consclidated statement of total recognised income and expense for the half year
ended 25th March 2005 (unaudited) and the year ended 30th September 2005;

+ the Group's consolidated balance sheet reconciliation between Irish/UK GAAP and IFRS as at 25th
March 2005 (unaudited) and at 30th September 2005; and

» the Group’s restated IFRS opening balance sheet as at 1st October 2005 following the application
of IAS 32 ‘Financial Instruments: Disclosure and Presentation’ and IAS 39 ‘Financial
Instruments: Recognition and Measurement’ (the Group has taken the option to defer the
implementation of IAS 32 and IAS 39 to the financial year ending 29th September 2006).

The adoption of IFRS represents a change in the basis of preparation of the financial statements and
does not impact the operations or cash flows of the Group. The implementation of IFRS may,
however, result in increased volatility in future reported results, principally due to changes in the
accounting for financial instruments, foreign currency and pensions.

The consolidated restated IFRS balance sheets as at 25th September 2004 and 30th September
2005, the consolidated restated IFRS income statement and the statement of recognised income and
expense for the year ended 30th September 2005, together with the related accounting policies note
and the 1st October 2005 transition adjustment relating to the adoption of IAS 39 including the
related accounting policies note, have been audited by the Group's auditors, PricewaterhouseCoopers.
The precise scope of this audit is set out in the attached Special Purpose Audit Report of
PricewaterhouseCoopers to Greencore Group plc on its IFRS financial information.

The financial statements included in the Group’s restatement of financial information under IFRS are
not the statutory accounts of the Group, a copy of which was required to be annexed to the
Company’s annual return to the Companies Office in Ireland. A copy of the statutory accounts
required to be annexed to the Company’s annual return in respect of the year ended 30th September
2005 has, in fact, been so annexed. In addition, the auditors of the Company and its subsidiaries,
PricewaterhouseCoopers, have made their report, without qualification, on the audit of the statutory
accounts of the Group in respect of the year ended 30th September 2005.
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IMPACT OF IFRS AT A GLANCE

The following table summarises the impact of IFRS on the results for the year ended 30th September
2005. A full reconciliation of financial information from Irish/UK GAAP to IFRS is set out in Section 8.
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Irish/lUK
GAAP
€'000

IFRS

€000

Change

€000

Principal Reasons for Change

Group operating profit
pre-exceptional

83,320

101,953

+18,633

Reversal of goodwill amortisation +€20.7m
Exclusion of discontinued operations +€5.1m
Increase in pension costs -€5.9m

Reduction in lease incentive benefits -€1.4m

Group operating
profit/(loss) post-

exceptional

(37,569)

27,698

+65,267

Reversal of goodwill amortisation +€20.7m

Exclusion of discontinued operations net trading losses
(+€5.1m), provision for loss on termination of operations

(+€51.2m) along with the disposal of interest in
subsidiaries and associates (-€1.9m)

Increase in pension costs -€5.9m

Increase in exceptional pension costs €2.7m
Reduction in lease incentive benefits -€1.4m

Profit before taxation

and pre-exceptional

56,968

80,417

+23,449

(d)

Reversal of goodwill amortisation +€20.7m
Exclusion of discontinued operations +€5.1m
Reduction in lease incentive benefits -€1.4m

Increase in pension costs -€0.4m

Equity share capital
and reserves

217,872

193,494

-24,378

(@
(b
(c)
(d)
(e)
(0]

Recognition of pension obligations -€45.4m
Reversal of goodwill amortisation +€20.7m
Reversal of proposed dividends +€14.9m
Recognition of deferred taxation -€6.9m
Recognition of lease incentives -€4.7m

Recognition of other benefits (employee benefits)-€2.0m

Irish/UK
GAAP

€ cent

IFRS

€ cent

Change

€cent

Principal Reasons for Change

Adjusted EPS*

33.8

325

-1.3

(a) Increase in taxation charge -0.5¢

(b) Reduction in lease incentive benefits -0.5¢

(c) Increase in pension costs -0.2¢

* The calculation of adjusted earnings per share is after the elimination of the exceptional loss as disclosed in Section 7.
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3. BASIS OF PREPARATION OF FINANCIAL STATEMENTS UNDER IFRS

Previously, the Group prepared its annual consolidated financial statements under Irish/UK GAAP.
From 1st October 2005, the Group is required to present its annual consolidated financial statements
in accordance with IFRS adopted by the EU.

In preparing this financial information, management has used its best knowledge of the expected
standards and interpretations, facts and circumstances, and accounting policies that will be applied
when the Group prepares its first set of financial statements for the year ending 29th September
2006, in accordance with accounting standards adopted by the EU. As a result, although this
information is based on management’s best knowledge of expected standards and interpretations,
and current facts and circumstances, this may change. IFRS standards and International Financial
Reporting Interpretations Committee ('IFRIC’) interpretations are subject to ongoing review and
possible amendment or interpretative guidance. Accordingly, further standards may be issued that
could be applicable for financial years beginning on or after 30th September 2005, or are applicablie
to later periods, but with the option for companies to adopt for earlier periods. As a result, additional
adjustments could be required to the 2005 financial information prior to its inclusion as comparative
figures in the 2006 final financial statements. Therefore, until the Group prepares its first set of
accounts in accordance with accounting standards adopted for use in the EU, the possibility cannot be
excluded that the accompanying financial information may have to be adjusted.

The rules for first time adoption of IFRS are set out in IFRS 1 'First-Time Adoption of International
Financial Reporting Standards’. IFRS 1 states that a company should use the same accounting
policies in its opening IFRS balance sheet and throughout all periods presented in its first IFRS
financial statements. In preparing this financial information, the Group has applied the mandatory
exemptions and certain of the optional exemptions from full retrospective application of IFRS (as
further detailed at Section 4 below).

The impacts of adopting IAS 32 ‘Financial Instruments: Disclosure and Presentation’” and IAS 39
‘Financial Instruments: Recognition and Measurement’ are not included in the year ended 30th
September 2005 comparatives in accordance with IFRS 1. Previously, the Group followed Irish/UK
GAAP,

Relevant Accounting Periods

The financial statements of the Group are normally prepared on a 52 week basis. The 2005 full-year
financial statements were prepared for a 53 week period ending on 30th September 2005. The 2005
interim financial statements were prepared for a 26 week period ending on 25th March 2005
(unaudited).
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IFRS 1: FIRST-TIME ADOPTION EXEMPTIONS

The transition date to IFRS for the Group is 25th September 2004 ("the Transition Date"), being the
start of the period of comparative information. As outlined above, IFRS 1 requires the Group to
determine its IFRS accounting policies and apply these retrospectively to determine the opening
balance sheet position at the date of transition to IFRS. Details of the provisional IFRS accounting
policies are set out in Section 6 of this document. Details of the IFRS 1 exemptions being adopted
are as follows:

IFRS 3 ‘Business Combinations’

The Group has elected not to apply IFRS 3 ‘Business Combinations’ to combinations which took
place prior to the Transition Date. Goodwill previously written off to reserves will not be included
in any subsequent impairment review, nor will it be included in the gain or loss on the subsequent
disposal of the relevant business.

IAS 19 ‘Employee Benefits’

Under IAS 19 ‘Employee Benefits’, all cumulative pension actuarial gains and losses arising on the
Group's defined benefit pension schemes have been recognised in full on the balance sheet at the
Transition Date and adjusted against reserves. The Group has decided to early adopt the
amended version of IAS 19 and will recognise actuarial gains and losses in full in the statement of
recognised income and expense (‘SORIE’) as they arise.

I1AS 21 ‘Cumulative Translation differences’

Under IAS 21 ‘Foreign Exchange’, the Group is required to classify all cumulative translation
differences as a separate component of equity. As a first time adopter, the Group has elected not
to apply this requirement retrospectively. As a result, cumulative translation differences for all
foreign operations are deemed to be zero at the Transition Date. Any gains or losses on
subsequent disposals of foreign operations will exclude foreign currency translation differences
arising before 25th September 2004.

IAS 32/39 ‘Financial Instruments’

The Group has taken the option to defer the implementation of IAS 32 ‘Financial Instruments:
Disclosure and Presentation’ and IAS 39 'Financial Instruments: Recognition and Measurement’ to
the financial year ending 29th September 2006. Accordingly, comparative information disclosed
in the 2006 annual report will be presented on the same basis as reported in the 2005 Greencore
Group plc annual report.

IAS 16 ‘Valuation of Properties’

Fair value, or a previous revaluation to fair value adjusted for subsequent depreciation, may be
used as deemed cost for any item of property, plant and equipment at the Transition Date. The
Group has elected to use a previous revaluation to fair value adjusted for depreciation as deemed
cost for any items of property, plant and equipment which were held at valuation under Irish/UK
GAAP.

IFRS 2 ‘Share-Based Payments’

IFRS 1 provides an exemption which allows entities to only apply IFRS 2 ‘Share Based Payments’
to share based payment awards granted after 7th November 2002 and which had not vested as
at 1st January 2005. The Group has elected to apply this exemption.

5. KEY FINANCIAL IMPACTS

The analysis hereunder sets out the significant adjustments arising from the transition to IFRS.
Further details of these individual adjustments are set out in the appendices in Section 8.

(a) Presentation of Income Statement

(i) Discontinued Operations

IFRS 5 ‘Non-Current Assets held for Sale and Discontinued Operations’ requires that non current
assets and disposal groups (groups of assets that are to be disposed of in a single transaction) be
presented separately from other assets and liabilities. There was no Irish/UK GAAP equivalent
requirement for separate disclosure of these items.
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Under Irish/UK GAAP, turnover and results of discontinued operations until disposal date were
separately disclosed within total turnover and operating profit. The profit or loss on disposal of
the operation was separately disclosed below operating profit.

Under IFRS 5, a single number is disclosed on the face of the income statement after profit after
tax, being the total of (i) the discontinued operation's post-tax profit / loss and (ii) the post tax
gain / loss on disposal of the operation.

IFRS 5 is effective for accounting periods beginning on or after 1st January 2005 but the Group
has opted under this standard's transitional provisions to implement it from date of transition,
using valuations and other information that were available at that date.

The loss from discontinued operations for the year ended 30th September 2005 is €41.9m. This
loss comprises the net of (i) net trading losses for the discontinued operations, (ii) a profit on the
disposal in August 2005 of a small non-core deli-style meat business with operations in Ireland
and Germany and (iii) a provision for the loss on disposal of the UK Pizza business, disposed of in
October 2005. This provision for disposal includes the write-down of assets to their recoverable
amount, with the result that there are no material items to include in a disposal group (as defined
by IFRS 5) at the year ended 30th September 2005.

(ii) Joint Ventures and Associates

Under Irish/UK GAAP, the results of joint ventures and associates were split between operating
profit, interest and tax with each separate figure shown in the profit and loss account. Under IAS
1 ‘Presentation of Financial Statements’ and IAS 28 ‘Investments in Associates’, the results of
joint ventures and associated undertakings will now be presented net of interest and tax as a
single line item in the income statement.

As required under IFRS, the Group has reclassified all items related to its associated undertakings
(including interest, taxation and pensions) to one single line item in the income statement.

(iii) Exceptional ltems

Under Irish/UK GAAP, three types of exceptional items were required to be shown after operating
profit (a) profits/losses on the sale or termination of an operation, (b) costs of a fundamental
reorganisation or restructure having a material effect on the nature and focus of the reporting
entity’s operations and (c) profits or losses on the disposal of fixed assets.

All exceptional items, apart from the results of discontinued operations, are disclosed in the
appropriate operating profit line item before operating profit, with separate disclosure for items
which are material by virtue of their size or nature.

This results in a reclassification of exceptional items reported by the Group during the year ended
30th September 2005.

(b) Employee Benefits

The Group has three employee benefit related IFRS adjustments comprising (a) pensions (b)
share-based payments and (c) other benefits. The total impact of these adjustments on the
income statement and shareholders’ funds is as follows:

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€000 €000 €'000

Income statement (pre tax) n/a (3,744)" (3,081)"
Net impact on shareholders’ funds (18,065) (37,775) (46,732)

* Includes €2.7m of pension costs related to exceptional items (fundamental re-organisation of Greencore Sugar). As
disclosed in the 2005 Greencore Group plc annual report, the exceptional charge under Irish/UK GAAP would have been
€2.7m higher had FRS 17 applied to the Group for the financial year ended 30th September 2008.
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(i) Pensions

The Group has, to date, accounted for all its defined benefit pension schemes under SSAP 24
(Irish/UK GAAP), whereby pension costs were spread over the employees' periods of service. In
addition, the Group complied with the transitional arrangements of FRS 17 which required certain
disclosures in the notes to the accounts (including the market value of pension assets and
actuarial value of pension liabilities and the amounts which would have been charged to the profit
and loss account and the statement of recognised gains and losses).

Under IFRS, the Group has opted to recognise in full all actuarial gains and losses in the period in
which they arise in the statement of total recognised income and expense ('SORIE'). As a result,
the accounting treatment of defined benefit plans will be similar to that previously disclosed in
respect of FRS 17. In summary, the income statement will include current service costs, past
service costs, the expected return on plan assets and interest costs. Actuarial gains and losses
will be recognised directly in equity through the SORIE, while the balance sheet will reflect the full
extent of the pension scheme obligations. The impact of adopting IAS 19 on the income
statement and shareholders' funds is set out as follows:

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€°000 €000 €000

Income statement — continuing operations (pre tax) nfa (5612) (357)
Income statement — exceptional items (pre tax)* n/a (2,700) (2,700)

Net impact on shareholders’ funds:

Net pension deficit (50,098) (68,290) (81,888)
Deferred tax asset 15,946 17,081 22,579
Group share of net pension deficit of associates (1,896) (3,341) (3,437)
Reversal of SSAP 24 accruals and provisions 19,659 18,758 17,305
(16,389) (35,792) (45,441)

* As disclosed in the 2005 Greencore Group plc annual report, the exceptional charge under Irish/lUK GAAP would have been
€2.7m higher had FRS 17 applied to the Group for the financial year ended 30th September 2005. This charge relates to
the fundamental re-organisation of Greencore Sugar.

(ii) Share-Based Payments

IFRS 2 '‘Share-Based Payments’ requires that an expense for share-based payments (including
executive share option schemes and employee sharesave schemes) is recognised in the income
statement based on the fair value of the options granted. This expense is spread over the
vesting period. As outlined in Section 4, this requirement applies only to executive share option
and employee sharesave grants made after 7th November 2002 and which had not vested as of
1st January 2005. The binomial method was used in the valuation of these options.

Based on the requirements of IFRS 2, the Group has recognised a pre-tax expense of €0.068m
for the half year ended 25th March 2005 (unaudited) and €0.153m for the full year ended 30th
September 2005 in the income statement.

(iii) Other Benefits

IAS 19 ‘Employee Benefits’ introduces specific guidance in relation to accumulating compensated
absences, requiring that an entity recognises the cost of these absences when the employee
renders the service that increases their entitlement to future compensated absences. The impact
of accounting for these accumulating compensated absences (relating to accumulating holiday
entitlements) on the income statement and shareholders’ funds is as follows:

Sep-04 Mar-05 Sep-05
(audited) (unaudited) (audited)
€°000 €000 €000
Income statement (pre tax) n/a (464) 129
Net impact on shareholders’ funds (2,050) (2,463) (1,968)
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(c) Property Leases

The Group has lease related IFRS adjustments comprising (a) finance leases and (b) lease

incentives. The total impact of these adjustments on the income statement and shareholders’
funds is as follows:

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€000 €000 €000

Income statement (pre tax) n/a (680) (1,435)

Net impact on shareholders’ funds (4,862) (5,343) (5,875)

(i) Finance Leases

The Group’s review of the requirements of IAS 17 ‘Leases’ has identified one property lease
previously recognised under Irish/UK GAAP as an operating lease. Under IAS 17 the building
element of this lease will be reclassified as a finance lease, while the land element will continue to
be classified as an operating lease. At 30th September 2005, this resulted in an increase of
€0.702m in the carrying value of property, plant and equipment, together with a related finance
lease creditor of €1.843m. This creditor, because of its inclusion within borrowings, has the
effect of increasing net debt. Cash flows are however unaffected.

In the income statement, the operating lease rentals charged under Irish/UK GAAP are replaced
with a depreciation charge on the property, plant and equipment and a finance charge (included
within interest costs). The total amounts charged to the income statement over the life of the
lease remain the same under both Irish/UK GAAP and IFRS, however, under a finance lease, a
higher income statement charge is incurred in the early years owing to the impact of higher
interest charges.

)

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€000 €000 €°000

Income statement (pre tax) n/a (14) 27)

Net impact on shareholders’ funds:

Elimination of rental payments 1,796 1,844 1,893
Recognition of finance charge (2,194) (2,241) (2,289)
Recognition of depreciation (716) (731) (745)
(1,114) (1,128) (1,141)

(ii) Lease Incentives

Under Irish/UK GAAP, lease incentives are spread over the period to the first rent review date in
circumstances where the rent review is to market rent. IFRS, SIC 15 ‘Operating Leases -
Incentives’ requires that lease incentives be spread over the life of the lease. Accounting for
lease incentives under IFRS results in a reduction in shareholders’ funds of €3.748m at the
Transition Date, €4.215m for the half year ended 25th March 2005 (unaudited) and €4.734m for
the year ended 30th September 2005 (being the amounts of lease incentives to be held on
balance sheet as deferred income). A pre-tax reduction in earnings of €0.666m for the half year
ended 25th March 2005 (unaudited) and €1.408m for the year ended 30th September 2005 also
arises.

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€°000 €000 €000

Income statement (pre tax) n/a (666) (1,408)
Net impact on shareholders’ funds (3,748) (4,215) (4.734)
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(d) Goodwill

Under Irish/UK GAAP goodwill is capitalised and amortised over its estimated useful life. IFRS 3
‘Business Combinations’ prohibits the amortisation of goodwill and requires that goodwill be
carried at cost and subject to annual impairment reviews (or more frequent impairment reviews if
conditions indicate that the carrying value is impaired).

The Group has adopted the optional exemption under IFRS 1 not to restate business
combinations made before the Transition Date. As a result, goodwil! arising after the Transition
Date and unamortised goodwill carried as an intangible asset at the Transition Date is not
amortised but is subject to an annual impairment review. Goodwill which arose on acquisitions
pre 25th September 1998 was written off directly to reserves in the year in which it arose.
Goodwill on subsequent acquisitions was capitalised and amortised over its useful life, not
exceeding 20 years. Under IFRS, goodwill previously written off to reserves is not included in the
gain or loss on subseguent disposal of the relevant business.

As required under IFRS 1, goodwill was reviewed for impairment at the Transition Date and no
impairment resulted from that review. The adjustment of €10.304m for the half year ended 25th
March 2005 (unaudited) and €20.718m for the full year ended 30th September 2005 in both the
income statement and shareholders' funds relates to the reinstatement of goodwill amortised
during the 2005 financial year under Irish/UK GAAP.

Sep-04 Mar-05 Sep-05

(audited) (unaudited) (audited)

€000 €’000 €000

Income statement (pre tax) n/a 10,304 20,718
Net impact on shareholders’ funds n/a 10,304 20,718

(e) Taxation

Under Irish/UK GAAP, deferred taxation was provided in full on timing differences that resulted in
an obligation at the balance sheet date to pay more tax, or a right to pay less tax, at a future
date. Deferred taxation was not provided on the un-remitted earnings of subsidiaries, associates
or joint ventures where there was no commitment to remit these earnings, or on the revaluation
of assets unless a binding sales agreement existed at the balance sheet date.

Under IAS 12 ‘Income Taxes’, deferred taxation is provided on all temporary differences which
exist at the balance sheet date, including un-remitted earnings of associates where the group
does not have the ability to control the payment of dividends by the associate. Deferred tax is
provided on all revaluations and rolled over capital gains, regardless of whether there is an
intention to dispose of the relevant assets in the future.

Deferred tax adjustments are also required to account for the tax effects of other IFRS
adjustments.

The detailed movements from Irish/UK GAAP to IFRS, as included in Section 8, outline the
taxation impact of each adjustment. In particular:

» Deferred taxation has been recognised in respect of the pension assets and liabilities
(including those of associates) as recognised in each IFRS balance sheet.

» Deferred taxation has been provided in respect of all revalued properties and in respect of all
capital gains rolled over into new assets for taxation purposes.
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Dividends

Under Irish/UK GAAP, dividends were recognised in the period to which they related including
dividends declared after the balance sheet date (for the period to the balance sheet date). IAS
10 ‘Events After the Balance Sheet Date’ requires that dividends declared after the balance sheet
date should not be recognised as a liability at the balance sheet date, as the liability does not
represent a present obligation as defined by IAS 37 ‘'Provisions, Contingent Liabilities and
Contingent Assets’. Accordingly, the 2004 final dividend of €14.574m (Transition Date), the
interim dividend of €9.804m (half year (unaudited)) and the final dividend for the year ended
30th September 2005 of €14.853m have been reversed from the relevant restated IFRS balance
sheets. These adjustments represent timing differences only, because these dividends were
subsequently paid.

Sep-04 Mar-05 Sep-05

(audited) {unaudited) (audited)

€000 €000 €000

2004 Final dividend 14,574 n/a n/a
2005 Interim dividend n/a 9,804 n/a
2005 Final dividend n/a n/a 14,853
Net impact on shareholders’ funds 14,574 9,804 14,853

Foreign Exchange

Under Irish/UK GAAP, currency translation differences on foreign currency net investments have
been written off to revenue reserves.

Under IAS 21 ‘The Effects of Changes in Foreign Exchange Rates’, translation differences are
recorded in a separate currency translation reserve. On disposal of a foreign operation, the
cumulative translation differences relating to the relevant operation are transferred to the income
statement as part of the profit or loss on disposal. It has been assumed that the draft
amendment to IAS 21 issued by the IASB on 30th September 2005 will be adopted and endorsed
by the EU.

The Group has availed of the IFRS 1 exemption that allows it to deem all cumulative translation
differences that have arisen up to the Transition Date to be equal to zero. These translation
differences will, therefore, remain written off against revenue reserves.

Under IFRS, an intra-group monetary asset (or liability), whether short-term or long-term, cannot
be eliminated against the corresponding intra-group liability (or asset) without showing the
results of currency fluctuations in the consolidated financial statements, unless the exchange
differences arise on a monetary item that forms part of a net investment in a foreign operation.
The financial impact of this requirement is an additional pre-tax gain to the income statement of
€0.597m for the half year ended 25th March 2005 (unaudited) and €0.037m for the year ended
30th September 2005.

Other
Other items include the following IFRS adjustments:

(i) Intangible Assets

Under Irish/UK GAAP, software and software development costs are included within tangible fixed
assets. Under IAS 38 ‘Intangible Assets’, software is classified within intangible assets. This
results in a balance sheet reclassification from property, plant and equipment to intangible assets
of €1.962m at the Transition Date, €2.093m for the half year ended 25th March 2005 (unaudited)
and €2.533m for the full year ended 30th September 2005.

(ii) Investment Property

Under Irish/UK GAAP, the Group currently includes all owned property assets within tangible
assets on the balance sheet. Under IAS 40 ‘Investment Properties’, the Group is required to split
out any property which is held to earn rentals or for capital appreciation purposes. As a result,
there is a reclassification of €1.199m at the Transition Date, €1.150m for the half year ended
25th March 2005 (unaudited) and €1.101m for the full year ended 30th September 2005. The
Group has opted to apply the cost model for Investment Properties.

bringing convenience to good food




)

“10- (\

greencore

group

(iii) Inventories

Certain overhead and warehousing attributable costs included in the carrying value of inventory
under SSAP 9 ‘Stocks and Long Term Contracts’ are not allowed under IAS 2 ‘Inventories’.
Adjusting out these non-allowable costs results in a reduction in shareholders’ funds of €0.475m
at the Transition Date, €0.484m for the half year ended 25th March 2005 (unaudited) and
€0.414m for the full year ended 30th September 2005. The impact on pre tax earnings is an
increase of €0.019m for the half year ended 25th March 2005 (unaudited) and €0.087m for the
full year ended 30th September 2005.

(iv) Revenue and Cost of Sales

In its Irish/UK GAAP results, the Group included certain volume rebates as part of cost of sales.
In order to comply with IAS 18 ‘Revenue’, volume rebates have been reclassified as a reduction
in revenue. This reclassification has no impact on operating profit,

Financial Instruments

The Group has taken the option to defer the implementation of IAS 32 ‘Financial Instruments:
Disclosure and Presentation” and IAS 39 ‘Financial Instruments: Recognition and Measurement’ to
the financial year ending 29th September 2006. Accordingly, comparative information disclosed
in the 2006 annual report will be presented on the same basis as reported in the 2005 Greencore
Group plc annual report.

The accounting policies which apply to financial instruments are set out in detail in Section 6.
The impact of applying these policies is set out in Appendix VI of Section 8.

BASIS OF PREPARATION AND PROVISIONAL ACCOUNTING POLICIES UNDER IFRS

The financial statements for the 52 weeks ending 29th September 2006 will be prepared in
accordance with International Financial Reporting Standards and IFRIC interpretations endorsed by
the European Union (‘EU’) and with those parts of the Companies Acts, 1963 to 2005 applicable to
companies reporting under IFRS. The principal provisional IFRS accounting policies to be adopted in
the preparation of these financial statements and which have been adopted in preparing the IFRS
financial information presented in this document are set out below. These policies have been
consistently applied to all the years presented, unless otherwise stated.

(a)

(b)

Basis of Preparation
The financial statements are prepared in euro (rounded to the nearest thousand).

The consolidated financial statements of the Group have been prepared in accordance with IFRS.
The consolidated financial statements have been prepared under the historical cost convention.
With effect from 1st October 2005 the historical cost convention has been modified by the
revaluation of financial assets and certain financial liabilities (including derivative instruments) at
fair value. The preparation of financial statements in conformity with IFRS requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in
the process of applying the Group’s accounting policies. The preparation of financia! statements
in conformity with generally accepted accounting principles requires the use of estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Although these estimates are based on management's best knowledge of the amount, event or
actions, actual results ultimately may differ from those estimates.

Basis of Consolidation

The consolidated financial statements comprise the financial statements of the parent
undertaking and its subsidiary undertakings, together with the Group's share of the results of
associated undertakings.

Subsidiary undertakings are included in the consolidated financial statements from the date on
which control over the operating and financial policies is obtained and cease to be consolidated
from the date on which control is transferred out of the Group. Control exists when the Group
has the power, directly or indirectly, to govern the financial and operating policies of an entity so
as to obtain economic benefits from its activities. The existence and effect of potential voting
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rights that are currently exercisable or convertible are considered in determining the existence or
otherwise of control. All inter-group transactions, balances and unrealised gains on transactions
between Group companies are eliminated on consolidation.

The Group's share of the results and net assets of associated companies and joint ventures are
included based on the equity method of accounting. An associate is an enterprise over which the
Group is in a position to exercise significant influence, but not control, through participation in the
financial and operating policy decisions of the investee. A joint venture is an entity subject to
joint control by the Group and other parties. Under the equity method of accounting, the Group's
share of the post-acquisition profits or losses of associates and joint ventures is recognised in the
income statement and its share of post acquisition movements in reserves is recognised in
reserves. The cumulative post acquisition movements are adjusted against the cost of the
investment. Unrealised gains on transactions between the Group and its associates and joint
ventures are eliminated to the extent of the Group's interest in the associate or joint ventures.
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment
of the asset transferred. When the Group's share of losses in an associate or joint venture equals
or exceeds its interest in the associate or joint venture, the Group does not recognise further
losses unless the Group has incurred obligations or made payments on behalf of the associate or
joint venture.

Revenue

Revenue represents the fair value of the sale of goods and services to external customers,
excluding trade discounts and value added tax. Revenue from the sale of goods is recognised
when significant risks and rewards of ownership of the goods are transferred to the buyer, it is
probable that the economic benefits will flow to the Group and the amount of revenue can be
measured reliably. Revenue from the rendering of services is recognised in the period in which
the services are rendered.

Interest income is recognised on a time apportioned basis taking account of the principal
outstanding and the effective rate over the period to expected maturity, when it is determined
that such income will accrue to the Group. Dividend income is recognised when the right to
receive payment is established.

Property, Plant and Equipment

With the exception of assets that have been revalued (with such valuation being used as deemed
cost on transition to IFRS), property, plant and equipment is stated at cost less subsequent
depreciation and any impairment loss.

Depreciation is provided so as to write off the cost less residual value of each fixed asset during
its expected useful life using the straight line or reducing balance methods over the following
periods:

Freehold and long leasehold buildings 40 - 50 years
Plant, machinery, fixtures and fittings 3 - 25 years
Freehold land is not depreciated

Useful lives and residual values are reassessed annually.

Assets held under finance leases are depreciated over their expected useful lives, taking into
account the time period over which benefits from the leased assets are expected to accrue to the
Group.

Gains or losses on the disposal of property, plant and equipment represent the difference
between the net proceeds and the carrying value at the date of sale. Sales are accounted for
when there is an unconditional exchange of contracts or when all necessary terms and conditions
have been fulfilled.
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Leased Assets

Finance Leases

Leases of property, plant and equipment where the Group has substantially all the risks and
rewards of ownership are classified as finance leases. Finance leases are capitalised at the
inception of the lease at the lower of the fair value of the leased item, or the present value of the
minimum lease payments. Each lease payment is allocated between the liability and finance
charges so as to achieve a constant rate on the finance balance outstanding. The corresponding
rental obligations, net of finance charges, are included in interest bearing loans and borrowings.

Operating Leases

All operating lease rentals (i.e. payments as lessee or receipts as lessor) net of incentives for
entering into an operating lease are recognised in the income statement on a straight-line basis
over the term of the lease. Income earned under operating leases is credited to the income
statement when earned.

Intangible Fixed Assets

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group's
share of the net assets of the acquired subsidiary at the date of acquisition. Goodwill on
acquisitions of subsidiaries is included in intangible assets. In respect of goodwill on associates,
the carrying amount of goodwill is included in the carrying amount of the investment.

Goodwill is tested annually for impairment and carried at cost less accumulated impairment
losses. Any impairment is recognised immediately in the income statement.

In accordance with IFRS 1, goodwill written off to reserves prior to the transition to IFRS remains
written off. Goodwill which was capitalised and amortised under previous accounting standards is
held at its carrying value at the date of transition.

Computer Software

Externally acquired computer software and software licences are capitalised. Other costs directly
associated with developing and maintaining computer software programs are capitalised once the
recognition criteria set out in IAS 38 are met. Once the software is ready for its intended use,
these costs are amortised on a straight-line basis over the estimated useful life of the software.

Investments

For 2005, investments are stated at cost less provision for permanent diminution in value.
Income from financial fixed assets is recognised in the profit and loss account in the year in which
it is receivable.

For 2006, all financial assets are classified as available for sale and are initially recognised at fair
value and valued at fair value at each balance sheet date. Unrealised gains and losses arising
from changes in the fair value of investments classified as available-for-sale are recognised in
equity. When such investments are sold or impaired, the accumulated fair value adjustments are
included in the income statement as gains or losses from investments

Impairment of Non-Financial Assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually
for impairment. Assets that are subject to amortisation are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable.
An impairment loss is recognised for the amount by which the asset's carrying amount exceeds
its recoverable amount. The recoverable amount is the higher of an asset's fair value less costs
to sell and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable independent cash-flows (cash-generating
units). Non-financial assets other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at each reporting date.
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Inventories

Inventories are valued at the lower of cost and net realisable value. Cost is calculated based on
first-in first-out (FIFQ) or weighted average as most appropriate. Cost includes raw materials,
direct labour and expenses, and related production and other overheads. Net realisable value is
the estimated selling price in the ordinary course of business, less selling expenses.

Trade Receivables

Trade receivables are initially recognised at fair value and subsequently valued net of provision
for impairment. A provision for impairment of trade receivables is recognised when there is
evidence that the Group will not be able to collect all amounts due according to the original terms
of the relevant trade receivable.

Employee Benefits

Defined Contribution Pension Plans

A defined contribution plan is a pension plan under which the Group pays fixed contributions into
a separate defined contribution scheme. Obligations for contributions to defined contribution
pension plans are recognised as an expense in the income statement as incurred.

Defined Benefit Pension Plan

A defined benefit plan is a pension plan that is not a defined contribution plan. Typically, defined
benefit plans define an amount of pension benefit that an employee will receive on retirement
usually dependent on one or more factors such as age, years of service and compensation.

For defined benefit schemes, the current service cost of providing retirement benefits to
employees during the year is charged to operating profit in the year. A credit representing the
expected return on assets of the retirement benefit schemes during the year is shown as a
financing item in the income statement. This is based on the market value of the assets of the
schemes at the start of the financial year. A charge representing the expected increase in the
liabilities of the retirement benefit schemes during the year is shown as a financing item in the
income statement. This arises as a result of the liabilities of the schemes being one year closer
to payment.

Differences between actual and expected returns on assets during the year, experience gains and
losses and changes in actuarial assumptions are recognised in the statement of total recognised
income and expenses in the period in which they arise. In addition, past service costs are
recognised immediately in the income statement, unless the changes to the pension plan are
conditional on the employees remaining in service for a specified period of time (vesting period),
in which case, the past service costs are amortised on a straight line basis over the vesting
period.

The liability or asset recognised in the balance sheet in respect of defined benefit pension plans is
the present value of the defined benefit obligation at the balance sheet date less the fair value of
plan assets, together with adjustments for past service costs. The defined benefit obligation is
calcuiated annually by independent actuaries using the projected unit credit method. The
discount rate employed in determining the present value of the plan's liabilities is determined by
reference to market yields at the balance sheet date on high quality corporate bonds for a term
consistent with the currency and the term of the associated post-employment benefit obligations.

Share Based Payments

The Group grants equity settled share based payments to employees (through executive share
option schemes and employee sharesave schemes). In the case of these options, the fair value is
determined using the binomial valuation model, as measured at the date of grant. The fair value
is expensed to the income statement on a straight-line basis over the vesting period, based on an
estimate of the number of shares that will eventually vest.
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() Taxation

Current tax represents the expected tax payable on the taxable income of the year, using tax
rates and tax laws enacted at the balance sheet date along with any adjustment to tax payable in
respect of previous years.

The Group provides in full for deferred tax assets and liabilities (using the liability method),
arising from temporary differences between the tax base of assets and liabilities and their
carrying amounts in the financial statements. Such differences result in an obligation to pay
more tax or a right to pay less tax in future periods. A deferred tax asset is only recognised
where it is probable that future taxable profits will be available against which the temporary
differences giving rise to the asset can be utilised.

Deferred tax is measured using tax rates that have been enacted, or substantially enacted, by
the balance sheet date and are expected to apply when the asset is realised or the liability is
settled.

Deferred tax is provided on temporary differences arising on investments in subsidiaries and
associates, except where the timing of the reversal of the temporary difference can be controlled
and it is probable that the temporary difference will not reverse in the foreseeable future.

(m) Foreign Currency

(n

~—

Functional and Presentation Currency

The individual financial statements of each group entity are measured in the currency of the
primary economic environment in which the entity operates (‘the functional currency’). The
consolidated financial statements are presented in euro which is the Company's functional and
the Group’s presentation currency.

Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the date of the transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in the income
statement, except when deferred against equity as qualifying net investments.

Group Companies

The income statement and balance sheet of Group companies that have a functional currency
different from the presentation currency are translated into the presentation currency as follows:

(1) assets and liabilities at each balance sheet date are translated at the closing rate at the date
of the balance sheet.

(2) income and expenses in the income statement are translated at average exchange rates
(unless this average is not a reasonable approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case income and expenses are translated at the
dates of the transactions).

(3) all resulting exchange differences are recognised as a separate component of equity.

On consolidation, exchange differences arising from the translation of the net investment in
foreign operations and on borrowings and other currency instruments designated as hedges of
such investments, are taken to shareholders’ equity. When a foreign operation is sold, exchange
differences that were recorded in equity are recognised in the income statement as part of the
gain or loss on sale.

Dividends
Interim dividends payable are recognised as a liability of the company when the Board of
Directors resolves to pay the dividend and the shareholders have been notified in accordance with

the company’s Articles of Association. Final dividends of the company are recognised as a liability
when they have been approved by the company's shareholders.
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Development Grants

Development grants are treated as deferred credits and credited to the income statement over
the expected useful lives of the assets to which the grant relates.

Research and Development

Expenditure on research and development is written off in full in the income statement of the
period in which it is incurred, unless the criteria set out in IAS 38 ‘Intangible Assets’ relating to
capitalisation of development costs are met.

Cash and Cash Equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short
term highly liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the balance
sheet.

Segmental Reporting

The Group reports segmental information by class of business and by geographical area. The
Group's primary reporting segment, for which more detailed disclosures will be made is by class
of business. The Group has two primary reporting segments (i) Convenience Foods and (ii)
Ingredients, Agri & Related Properties.

Exceptional ltems

Exceptional items are those that, in management’s judgement, need to be disclosed by virtue of
their size or incidence. Such items are included within the income statement caption to which
they relate, and are separately disclosed either in the notes to the consolidated financial
statements or on the face of the consolidated income statement.

Derivative Financial Instruments and Hedging Activities

The activities of the Group expose it primarily to the financial risks of changes in foreign
exchange rates and interest rates. The Group uses derivative financial instruments such as
foreign exchange contracts, interest rate swap agreements and forward rate agreements to
hedge these exposures.

Financial Instruments - for the year ended 30th September 2005

Forward foreign exchange contracts and currency options are used to hedge foreign transactional
cash flows and accordingly any gains and losses on these contracts are recognised in the income
statement when the underlying transaction is settled.

Interest rate swap agreements and similar contracts are used to manage interest rate exposures.
Amounts payable or receivable in respect of these derivatives are recognised as adjustments to
interest expense over the period of the contracts.

Financial Instruments - for the year ended 29th September 2006

The Group accounts for financial instruments under IAS 32 *Financial Instruments: Disclosure and
Presentation’ and IAS 39 ‘Financial Instruments: Recognition and Measurement’.

Derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently remeasured at their fair value. The method of recognising the resulting
gain or loss depends on whether the derivative is designated as a hedging instrument and if so,
the nature of the item being hedged. In order to apply hedge accounting for financial
instruments under IAS 39, strict criteria, including the existence of formal documentation and the
achievement of effectiveness tests must be met. The Group designates certain derivatives as
either: (1) hedges of the fair value of recognised assets or liabilities or a firm commitment (a fair
value hedge); (2) hedges of a particular risk associated with a recognised asset or liability or a
highly probable forecast transaction (cash flow hedge); or (3) hedges of a net investment in a
foreign operation (net investment hedge).
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Fair Value Hedge

In the case of fair value hedges which satisfy the conditions for hedge accounting, any gain or
loss stemming from the remeasurement of the hedging instrument to fair value is reported in the
income statement. In addition, any fair value gain or loss on the hedged item, which is
attributable to the hedged risk, is adjusted against the carrying amount of the hedged item and
reflected in the income statement. If the hedge no longer meets the criteria for hedge
accounting, the adjustment to the carrying amount of the hedged item is amortised on an
effective interest basis to the income statement with the objective of achieving full amortisation
by maturity of the hedged items.

Cash Flow Hedge

Where a derivative financial instrument is designated as a hedge of the variability in cash flows of
a recognised asset or liability or a highly probable forecasted transaction, the effective part of any
gain or loss on the derivative financial instrument is recognised as a separate component of
equity with the ineffective portion being reported in the income statement. When a firm
commitment or highly probable forecast transaction results in the recognition of a non-financial
asset or liability, the cumulative gain or loss is removed from equity and included in the initial
measurement of the non financial asset or liability. Otherwise, the associated gains and losses
that had previously been recognised in equity are transferred to the income statement as the
cash flows of the hedged item effect the income statement.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or
exercised, or no longer qualifies for hedge accounting. At that point in time, any cumulative gain
or loss on the hedging instrument recognised as a separate component of equity is kept in equity
until the forecast transaction occurs. If a hedged transaction is no longer anticipated to occur,
the net cumulative gain or loss recognised in equity is transferred immediately to the income
statement.

Where a derivative financial instrument does not qualify for hedge accounting under IAS 32 and
IAS 39, hedge accounting is not applied. Any fair value gain or loss on these instruments is
recognised in the income statement.

Net Investment Hedge

Where foreign currency borrowings provide an effective hedge against a net investment in a
foreign operation, foreign exchange differences are taken directly to a foreign currency
translation reserve (being a component of equity). Cumulative gains or losses remain in equity
until disposal of the net investment in the foreign operation at which point the related difference
is transferred to the income statement as part of the overall gain or loss on sale. Any ineffective
portion of the hedge is recognised in the income statement.
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7. FINANCIAL STATEMENTS

Consolidated income statement for year ended 30th September 2005 and the half year ended 25th
March 2005 (unaudited)

FY 2005 H1 2005 (unaudited)
Pre - Pre -

Amounts in €'000 exceptional Exceptional Total exceptional Exceptional Total
Continuing operations
Revenue 1,325,042 - 1,325,042 669,330 - 669,330
Cost of sales (930,733) - (930,733) (475,180) - (475,180)
Gross profit 394,309 - 394,309 194,150 - 194,150
Distribution, administration and other expenses (292,356) (74,255) (366,611) (153,435) (73,703) (227,138)
Group operating profit/(loss) 101,953 (74,255) 27,698 40,715 (73,703) (32,988)
Finance income 33,179 - 33,179 16,727 - 16,727
Finance costs (58,274) - (58,274) (28,754) - (28,754)
Share of profit of associates 3,559 - 3,559 1,797 - 1,797
Profit/(loss) before taxation 80,417 (74,255) 6,162 30,485 (73,703) (43,218)
Tax expense (12,412) 8,289 (4,123) (3,752) 8,290 4,538
3:::’;;?,:;"" period from continuing 68,005 (65,966) 2,039 26,733 (65,413) (38,680)
Discontinued operations
Loss from discontinued operations (3,643) (38,263) (41,906) - - -
Result for the financial period 64,362 (104,229) (39,867) 26,733 (65,413) (38,680)
Attributable to:
Equity shareholders 62,822 (104,229) (41,407) 25,790 (65,413) (39,623)
Minority interests 1,540 - 1,540 943 - 943

64,362 (104,229) {39,867) 26,733 (65,413) (38,680)

Continuing Discontinued Continuing Discontinued
€ cent € cent € cent € cent

Basic earnings per share 0.3 (21.7) (20.6) -
Diluted earnings per share 0.3 (21.5) (20.5) -

Consolidated statement of recognised income and expense for year ended 30th September 2005
and the half year ended 25th March 2005 (unaudited)

H1 2005

FY2005 (unaudited)
Amounts in €'000 Total Total
Result for the financial period (39,867) (38,680)
Actuarial gains/(losses) on defined benefit
pension schemes (32,622) (18,479)
Currency translation differences 766 734
Tax on items taken directly to or transferred
from equity 6,884 1,058
Recognised income and expense (64,839) {55,367)
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Consolidated balance sheet as at 25th March 2005 (unaudited), 30th September 2005 and 25th

September 2004

IFRS IFRS IFRS

Amounts in €'000 25th Mar 2005 30th Sep 2005 25th Sep 2004
ASSETS
Non-current Assets
Intangible assets 338,958 353,814 338,827
Property, plant and equipment 492,380 484,595 539,356
Investment property 1,150 1,101 1,199
Investments in associates 5,946 6,012 7,388
Financia! assets 1,783 645 2,605
Retirement benefit asset - 6,598 18,058
Deferred tax asset 33,659 34,962 32,356
Total non-current assets 873.876 887,727 939,789
Current Assets
Inventories 187,972 132,981 140,617
Trade and other receivables 92,862 135,460 130,771
Cash and cash equivalents 97,492 74,102 86,278
Total current assets 378,326 342,543 357,666
Total assets 1,252,202 1,230,270 1,297,455
EQUITY
Share capital 123,841 125,116 123,647
Share premium 93,1489 97,489 92,459
Other reserves 2,287 2,574 1,399
Retained earnings (12,686) (31,685) 59,020

208,591 193,494 276,525
Minority interest 5,344 4,382 4,519
Total equity 211,935 197,876 281,044
LIABILITIES
Non-current liabilities
Borrowings 505,166 473,541 475,150
Retirement benefit obligations 68,290 88,486 68,156
Other payables 7,802 8,836 7,709
Government grants 1,741 1,452 1,634
Provisions for other liabilities and charges 961 14,732 8,102
Deferred tax liabilities 49,115 41.373 53,351
Total non-current liabilities 633,075 628,420 614,102
Current liabilities
Borrowings 11,258 325 363
Trade and other payables 362,066 375,741 367,858
Taxes payable 33,868 27,908 34,088
Total current liabilities 407,192 403,974 402,309
Total liabilities 1,040,267 1,032,394 1,016,411
Total equity and liabilities 1,252,202 1,230,270 1,297,455

bringing convenience to gooc food




16879} — 10594 29 18007} 81102 [1%4] 1986} 1069°92) 8 [31] - - 1061°95) 1919°C0kt  [9Zvit
wst = = — - ~ = - - - - - oS - orsh S)salal Aouy
{6L1¢° 990 - 1059} [ 800"} 117 X174 412} 1986} 4069°9¢) i (314 - - {oro‘ss) 1909°co1r  198S5°SH suapjoyaseys Apnbl
10} e INY|
(6£8°t9) = 1059} 79 1300°1) 81.1°02 112} 1986} 1069°97) 8 (213 - — (061°95) 1'corr  [eerir Ixa pur 1 pasiufhodayl
128’9 - - - - - - - 129°9 - 158 - - - - - Apnba wou) paua)suel) 10 0} A0 UaNe) SWAY UO Xe |
991 24 - - - - - - 10¢2)° - - - - ££0°) - £20°) SBOUBIBHIN LONBISUBS) AOUBLIND|
{zeo'es) - - - - - - - (zzoe) - - - - — - - [sawayas uoisuad Yauag paunap uo (SISSO))SUEH BUBNDY
{19865} 1t 1059 9 {8001} $1L0C e 986} {591} 8 ot - - {£es’Ls) (909°¢0Bt €607 poiiad ferurul 24y 10} ynsay
910 uoneze ) INApOOYH 535837 SAANUIIVY suoisua g s1jauag uoneuasaiyg| suonessdg —u~n.-h [evondaan] | ;ruondssza 000.] U saUnowy
Souanmg aauruly asea] FLUtH ] paseq SIEIN0SSY | PANUNYOISIO -ad
S 19pun ufiia104 Swa| aseys
panodas sy | | revon 3 | yeuou 3 sasea) Anadoid SR g 29A0[dw] AVVOONNUSH] 12pUn payioda sy
Jruondadxa - 219
500z Jaquialdas yiog papus Jeak Joj asuadxa pue 3wodu) pasiubooad Jo Juswalels pajepljosuo) - | xipuaddy
119¢°6¢) 162201 3T L losy <3 1800°14 $LL0C 1134 19%6} {591+ i3 - - 1£25°LS) {919°C0L) £60°91
s - s’ — - - - = - - - - - - o0s'E = o5 SIS ApIoUN|
110t 1t [[¥£4 {103 [£2 X3 it 10590 9 1800714 $1L°02 1 {ag6t isot) it - - 1£90°65} 1919°Cok) 55 siapoyaieys Apnb3
101 ALY
1198°6ch 162201 3Ty 1t 10594 9 1300°8} 811°0¢ 1L} 1986} s % 1108} - ~ uxiwil 1919°C01H £60°0F pot1ad jrpueuy s 10) Ynsay
190611 1£9°8¢) (3 g a4 sgh 1922t - - - - - - - - - iHryer - — - SUOHB.Ad0 PIANULIOISIP WO SSOTY|
SU0RF 130 ponuNUo 351,
[14%4 1996759 500729 L 2IS'IE 9 1200714 $LL0T 113 1986} 159t 33 (1o} - et 1£257LS) {919 c0L) £60°9 suope 12do SuMtNUoe? Wo iy poriad ayy 105 uNs oY
[F¥43 3} 6838 1 - re6) 50 1800714 - - aar 18014 i o ros 123423 $6<°9 LTI 15187010 asuadxa xe| |
291y 15521 1o L 959 s - $bL02 e 1201°1H Uiii) (243 4£53 o) t90°s 1126769 1688028} $96°95 UONEXLY 3 10J2q 1SS0} N0 Id|
= = = = = = = = = = = = = 9%t = 198¢t = Tager Seje0sse - ajqeAed IS3IBIN JO BIBUS
455°¢ - 655°¢ — - — - - - - ok - - 1066} - Pt - Y SAIBIS0SSE JO Youd Jo 2IBYS
Ly 243 - rizesy - - - - - 156} - 106150 - - - - 163¢72¢) - [[319r44) $JS00 IoLEUY
(74544 ~ (74534 - - - - = - - P4 T4 2 4 - - - - L1e7r = s QILODU IDUBULY
86917 Litayil £56°101 k43 295'9F 18 - $HL02 9 1200°H 1z18's) 6<1 {g50t - +80°S 169s5°L¢} 18887021 octid Xe) P SRWIIOSSE "HUDURUY 3 10J3] (SS0]1L 10 14
- o - - 1606°)1 — - - - - = - - - - 606" $06°) - S3BIOTSSE PUB SALBPISGNS Ul 1S9 J0 (8sodsi()
- u - = HLK)S — - - - = - - - - - 3LV LSH LIS} — U0 JO UOIJRUILILIDY UO SSO] JOJ UOISIACIG]
— - — - 12911 — - - - - - - - - - LIYHY [y 223 ¥1) [~ Jebng 2400U33.49) 10 UoeSILED.I03 [eUBWepUN 4
836917 1$53% L £56°10) L et 18 - 802 89 18078} k43 31 (243 ®Hsy - 190°S [24%1] - [2i%1] {5501 g0 1d bunr 12do dnory)
{Hr9ro9t)  |4SSTTHL) 19587762 i HIETL 0IeT! - 88102 29 (R 12Lssy (343 itsy - [{3¥*4 {oszczer |- 1092°¢ 78 sasuadxa JAUI0 PUS UOIRISIILIDG "LOINGLISI
(119531 - $0ET6L l - 150'S — - = - = - - - ARZ8 11 085901 — 0857901 Woud $s019
{egr'oter |- $eLoed - - (218 43 - - - - - - - - 190°8S {0sc°200°)) |~ 10R¢°200°8} S9{eS J0 IS0D)|
aosicy |- &SI - - 1£Ler - - - - - - - = 1560°3L) 0TI | 06D INUAASY|
FEGondssi3 ] SUONF 1546 BUBWNUGY
[GETY 1cuonda23] | ruondaszs 120 uonese ) iapoon 535ed7} SanNUIDY] TR snIveg sweuwlrg Juontwasaig] suonesadg 0] TPucndeasy | [EUONTISTF 000.1 ui sjunowy
-ag Souanny 2oueury aseay 240 paseq saieossy |panunuoosia - ¥
ufiaioy4 swan aeys
SH.l 13pun payodar sy (euonidaszy | pruondaazy saseaq fpadasy sigauag sbojduy YYD NN apun papodal sy
jruondasns - o1d

600z Joquiaydag OE Papua Jeak 10y SHHI PUB dYVO MN/YSH| UBOMISq UOHEI|IDU0DDI JUBIIELS SWODUI pajepljosuo) - | xipuaddy

dnoth

2100ud1bH

-61 -

S3ADIAN3ddVY '8




0120t ) sHtS ) - - et S0 fol - L9L'e - - LI S pue Amba 10
F6£°2¢0°) pX4 24 11914 - (k314 2] [ 72300 o - iz 2% (295 3 098t 896°1 1Ly $95°6t6 solqYY [0t
+16°¢0t {619°g} - = L1333 4 1) oS - - b4 24 ine oL - L5y SAIGLH 2212 10
206°12 00t's - - - 001's - - - - - - 205°77 ameAed saxe|
wIsis {6101} - - {tse4) - - - (A x4 [F1¥43 6FL - [ 2 X314 ssjquAed JayI0 puB apeIL
1134 - B - - - - - - - - - st sBumonog
SINRGTY U3 1]
0t'829 505°L6 {318 - - 0L6'st - gyt o Gle'st [354 ] LI 516°9ES HIATY U2 1INI-UOU €30 ),
e 826°6 [[XI%} - - oLe'st -~ - tszoed 61828 t96sh (93] sttig qel| X8} P3.I313Q
Ly - - - - - - - - - - - P34 1 8 36840 puB SAYNGBY J3YI0 10} SUOISIAOIY
st - B - - - - - - - - - 12 ol T SUBIH USWUIIADY)|
9e's 1zs1's) B - - - - - 1E5'e 1g80°L1) kel - 995°L4 sajgeded Jayl0
att'eg 9828 B - - - - - - 98188 - - — suonefigo Jauay UaWNRY|
[Fa9i g 'L - - - - - [32 48 - - - - 869°LIT sBuimoliog
SIUIHILY U2 1 IVI-UOY|
SILLITGYIT
91161 [£78% 53] i - 31313 18269 8LL°0T  HEMY irELY) st (296°1) 119 tsi'eee Aunbs 101
8ty - ~ - - = - - - - - - nty Jsala Apoury

imils (8784 4] 1 - £58T1 1826°9) 211702 LN Y] reLy) ittt 1296°)} 119 k74 91 %4
589" 5} {219°92} irir) 19910 58T 1386'9) $HL'0C Hree) ey (HEst) 1296°1 6k 1199°54 sBuiusea paueiay
+15'C o) - 994 - - - - - - ti8 €6 SaAIaSaL SBYKD
o3t'le — — - - - - - - - - - GBHLG wniuaud areys
MLSEL - - - - - - - - - - - AVSEL leuded arys
ALno3
012051 Hes 15254 - - at'rs 8HL'02 k173 - LoK's - - [z g FAN 1 $I9SS5E [€10)
s are {019 1019} - - - - - - - - - £51°Eke SIPSSE JUI NI [F10]
201YL ~ - - - - - - - - - - 0Ly L SPIBAINDI YSB2 PUB YSBD
(2 5343 {5t} 5t} - - - - - - - - - SOrsEr S3qBAIF021 JAYI0 PUB IPBIYL
186°ZEH S1$) sLsh - - - - - - - - - I55°EEN S3UOWIAYY
SI9SSY W2 HIND
L2018% $50°65 113 - - T 0T T0L - 19KE - - 699'828 SISSE W IMIUOU [riol
96't¢ 96t - - - F2YS S I - - - - - - 13558 X8} p3.1I3JaQ
2659 86579 - = - - - - - 2659 - - - 19ssE JJauaq pewaIY
st9 - - - - - - - - - - - st9 SJasSE [BIOUBULY
L9 {156'¢} - - - 10csh - - - [V2< 1l - - 696'6 $HIBIDOSSE U SJUALIISIALY
(X151 Lol 10)°) - = - - - - - - - - Apadoid Juswisaal
sester 1168°2) 1wes'cr  ~ - - - oL - - - - o8y Wawdinba pue Jueid *Apadold
L3 £311 31414 157 - - - ghL%0C - - - - - £95°0¢¢ sipsse ajqibuepy
SI2SSE WU FMd-uop|
$1355Y
Sdd SWRURSHPY| 1910 ASU31INg SPUIPINQ  UOIXE] [IMPOOT) 53SPaT]  SaAL 7] 15U sMpPURg  SUSUARY dvvo 000.3 W S1UNOtUY,

SddlIeIe] ubi2 104 PuvuUL4 asr9) 1Y poseg Anysiy
arys
_ sased] Aedold _ sypeuaqg saropduy

S00Z Joqwa1das YI0g 1e Se SHJI PUe d¥VO MWN/USI) USIMIBQ UOHEINIOU0D2. }93YS douUe|eq Patepljosuog - || Xipuaddy

tnush

2100ud1H -0z-




i29¢°ss} i059) 12 - tecor  wp et wre o ] - - Uiy 1090759} Bzl
s - - - - - - - - - - - e - e SISRIPA Apousy
101695} - 059t e - oo i ot toro L) iy 2 - - (930°gts 108659} [Ty SRS A3
o1 qeIngIny
tiae'sst 1059} 1} - LIS T 119 foro L 1113 ® - - gty toat’ser e 9suadixs pur Iwoau pasuhossy|
£50°8 - - - - - - - us - ” - - - - - Apba W) PRIRJSURI IO 0) O AP USKS] SWIP U0 XU
el e - - - - - " - - - - s8¢ - 433 $20UBIHIP VOEISURI} AuRim)
1eit'ehl - - - - - - % g 1] - - - - - - - SIS UOISUA JRLSQ PAUYSP LD (SISSAY SRS FRITIY |
10n9°'ech 168 1053 %) - toror  irp UL [7: ] (£417] ist) - - 105" 1t} 1098°59) I posad [rraucay 3q1 105 UNsoy|
[T} uonexe] | FEEIA] T 1SUI 4 sypoug | swawuiey [uopeyussaigd] suoneiradg [2TY Ruondax3 reuondaae £00.) U1 SaUnOWY|
AU 23euly IFCI] [E0Y paseg SIWIOSCY | PAINUUOISKY -og
<441 wpun ufid 104 suRy dwys |
padarsy Jevondaaxy | jeuonda2x3 seseaApadonrd SyeuRg dkoydu dVVOOIN USHI RpUn paiodan sy
ruond»9x3 - 314
(pa1pneun) GOz Y4B YIGZ papud Jeak jjey ayy 4oy asuadxa pue awooul pasiubooad Jo Juswale}s pajepljosuo) - j|) xipuaddy
(089°8¢} (€159 £61°92 165 1059 Ll - rogoL it 1291 {628 (s g1 - - 20521 109¢°59 068° 1)
e - e ~ - - - - - - - - - - - 16 - o6 sisaiajut Aouiy
ige9'set rsg 061'62 168 foso 18} - rocor 190 teznt et 88} - - sttt 109¢° 9 5169 s1apjoyaieys Aynby
101 3pqeInginy|
1089°8¢) £ sy £€1N 165 1059 (g} - TOL01 sy UL 1611} igpet ign - - Hz0g 11} 109¢°S9 868° L) popiad jeppueny axp toj gnsay
— - — [~ - — - - - - - - - - - il - — m:a_—mnmaa PINUHUOISIP WO S507
1089°8¢ gL sy £eLR 165 1059 18 - cor i) {191 t6lr 5484 g - - 20521t 109¢° S 868°2} suogietade bumuptoed weiy poriad o oy ynsay
ST 062'8 fzsr'e - 050°2 122} - - - 661 €« 15 14 19¢ - (1233 o9 [T ] asuadxa xe||
181z et icorcst S81°0¢ 168 100272 6} - tocoL vy 1999 {3 iros} 9% 129¢) - 1zrgen 00982} 5T uoyexey 310J31) {SSOp:go 1y
- — - - - - - - - - - - - 81 - 1281} - [F2:10) saje1n0sse - ajqeded 1salalul jo aleyg
JLINS - 1611 - - - - - - - [33 - - 16rgh - loe'e = 10027 sareid0sse Jo yoid Jo aeyg
rsrge - {rsrge - - - - - 81 - asewm - - - - 1r6g g1} - ireg sy 51509 BOUBULY
nra - e - - - - - - - $65°51 - - - - [44N 3 = Ul BWOIUI BIUEULY
1886°2 £02'¢c0 seLor 165 002 61 - reror 1t 1999 101£°g) irop g9 - - 0L 9t gogLs 9681 Xel g saIer0sse “hupury aiejeq {ssopayoly
= — - — - — - - - - - - - - - — — - $3]E)J0SSE PUE SALEIPISONS Ut |SAIal JO _mmonw_a
— — [~ — - — - - - - - - - - - [~ - — w:c_—mnwnn J0 UCIIEUNUIB} U0 $S0| J0j UOISIOIH
— — — — Wree - - - - - - - - - - .8@.—.@ .GO@.—D - .mmzm 210JUaaI9 Jo :E«mw_:mmsm_ |[ejuBWIEpUN 4
1886°Z¢) tcorest Siror 16§ {2y 74] 13 - Hog ol te 1999 {oregh iron 89 — - 968 TE - 368° 1 {ssophagord bugerado duoigy
9e1 120 toren iseres 168 toot' o) sor-2 roeor 1t oyt foregh iroth g0 - - logs asyt — (o£g"9g1} ixa sayjo pue voil ‘ol q
05161 - 051161 - - e - - - - - - - - - L6l — 9L 61 oid ssoin,
fo81°511t - {ogL'sith — - 0Er o1 - - - - - - - - - 10197581 — to19'sgrt sa|es jo 1s0)
0£€°699 - 0£°699 ~ - 1900°8} - - - - = - - - - K119 - €LY snuaray
1eiv) euondaax3 | jruepdasxe 181G [wenexe] [|pmpooen] sasea A i suoisuag [ sipeusg ] swetkeg] uoptmasaig | suonciedp [T euehdddxg | jentondaaxe 0003 up suIn
-e1g Fouainy sauvuyy| asvey [EXTTT)Y peseg saePossy | panupiedsyy -ag
ubyaroq sway| aIeys
Syd) 1epun _.0-_030- sy L4 aa_ouxw _—.:om-avuxw $ISLAY _OA—O_& sipsueg vv>e_ w3y JAYVS NS 1epun —-..-GQO. sy
jeuopdodxs - aig

ol

(paupnEeuUn) G00Z Y21BW WISZ PPUD Jedk Jley 3y} 10} SYLI PUE VYO YN / USH| U9IMIS] UOKELIOUODD) JUSIBIE}S SWODUI Pajepliosuo) - ||| XIpuaddy

2100Ud.10

-1z-




20T ¢S sL1°oF (erat - - GELVEE  FOEOL 911 - reg - - 1202121 sangen pue Aunba jego g
297708071 686769 (65Lh ~ H086) 65068 - gL SKECE 161°2€ €T 0gt 819016 samHILn e |
761 10t (16t'g} - ~ irog'el  ooFs - - 562 1519} 75 - 6F9°0LT SOINAUI 13 111D [CI0 ).
898 cC 001'S — = — 001'S - . — — — - 8ot'8z a|qeded saxe|
990°29¢ 158°9) - ~ irog'ed ~ - - G€Z g1 J 74} - €26°0.L¢ sajqeded Jou10 pue apesy
862'11 - - - - - - - - - - - 8511 sfuimanog
SAUNYLY PIB 1IN
SI0°€L9 RILX¥ sy~ - 6596 — 8L 086t 200°€E oL {ost) 620°09¢ SaLY Mo -t eiog
SLL6T [ N ! esh ~ - 659€e — - (9081t QLsorzut  (reot fostt 919°6¢ safigen xel parapq
196 - — - - - - - - - - - 196 salileyd pue SaIliget| JALI0 10} SUOISIADI
A 78 - - = - - = - - - - - 111 sjuesb JUaWLIBA0Y
08'1 nrson |- ~ - - - - 981'S igrrert  oce'L - 62€°81 sajqesed a0
062'89 06289 - = - - - - - (117483 I - - suoefqo Wauag Juawaley
9917505 Fre’s - - - - - e - - - - TeC'e08 sbumoLog
SAURGLI VI TMI-1ON,
sSJungvin
SE6°LLE r'62) (505 - 108'6 0z6'sh  rogcor gzt sk 176268 (gor'e 08t GFELIZ Aunba jego g
s - ~ h - - - - - - - - 13281 jsauajul Qouy

165°90Z ritegr |t~ $08°6  t0z6'ch  rogtoL  dgzi'W skt (zer'sgd gord st 500'9£T
(98921} izor/0cd - lirst)  treg Y086 loze'sh  roctOL igzitlh skt zersgd  {garzh  legn) 180°8) sBuluIea pauleley
18272 £6e°L - 1z 72 - - - - - - 619 1£6 SaAIaSAUIBYI0
[ 3 X - - ~ - - - - - - - - (3 X wnwaid areyg
Lre'ezl - - ~ - - - - - - - - LE8E) jended aseys
ALIND3
2027251 SIL0F {€ro -~ - GEL'EC  FOL'OL 9L/ - iLee - - L20°ChTE EIE N
92E8LL 1069 1069 ~ - - - - - - - - 910'6.€ S19SSL JU9 1D J0)
I3 1) - - - - - - - - - - - w6 sjuajeanba ysea pue ysed
299°26 iun ut ~ - - - - - - - - 606°26 S8|GeAI3Ia 18YJ0 PUE 3peI ]
e L8 €£ro £ro} - - - - - - - - -~ L9881 LT UE)
S19SSY MR 1IN
98648 S98°01 It ~ - GEL'EEL  FOLOL 9L - regh - - LLOEES SI9SSL JI2 LN Mol Jepo |
659°¢E 659°€E - - - 6S0EE — - - - - - - |asse xe) paugjaq
- - - ~ - - - - - - - - - Jasse Wauay JuswWamay
£81°1 - - ~ - - - - - - - - £87°1L S]asse [elaueuy
9IrG’s reg'gl - ~ - {ozsh - - - ey - - 108°6 S8]e1I0SSE Ul SJUBLIISaAU|
0s1°L sy oSkl ~ - - - - - - - - — Auadoid Juaulsaau|
08L°Z6% 10812 o61gd  ~ - - - 9LL - - - - 008161 juawdinba pue Jueyd ‘Auadosd
8G6°8LE 16£°21 £60°2 ~ - - rotor - - - - - 196°92¢ slasse ajqibueu)
S19SSLC MR 1UN-UION
S13SSV
SsUHl Swsunsnipy 2410 fausimn) spuapialg uoneseq 1 3 S535e37 2, ] 2. 1 14 a d T 000.3 M SINDINY

SH4l o)L ublazo 4 200eULy Ised] Q0 paseg ANSs
areyg
_ sasvalAlledold _ sypetiag s3ho|ding

(paupneuUn) GO0z UL ST 18 SE SYLI PUE YYD MN/USH] US3M]aQ UOHEIIDU0D3] J99Ys aoueleq Pajepljosuog - Al XIpuaddy

dnwb

2100ud1b z-




sl |1s0'er 12799 - N - B - $306HT) SoRGel pue Aunia 1101
uraer 1Sty [y ISTH  $168 stv) It 1SSTC 05077 iLg reeise saUMIEY €30)]
ot zor - WISTH  00F'S - $17 o9 ) - oo SINMIGEY W (M7 (€10 ]
$20TE 0r's - - o0t's ~ - - - - "8yer oeARd saxs
25¢°19¢ 1SEOTH - FISTR - F14 109r+ 9L - [T sajquAed 13ujo puv 9pe)
o1 _ — - - - - - - - £9¢ sBumoLog)
Sopgen WI1INY
[{1aa53 el gt - 2I0FE SreE T1s'e ST T gt &S 0rs SN W21 uou [rI0)
Ise'es LS > - 290 12o9'r 19re'sH gy e ore'se SalkGed X8} 34943q)
zo01'e - — - - - - - - - ov's S6143 PUS SRR S 20§ SUOISIADIG
[y _ — - - - - - - - Ty SWBA WWUIIAD)|
sor't 251 ~ - - - or's t661°61  1267) - rov'sh sajquAed 40|
L3213 4] L35 u - - - - R3] - - - SUONBGIGO WaLaY AW AIRY|
osK§it st8'L - - - STEh - - - - Hiadig sBunouog
SIIIGEY WS 1INI-UOY|
sALAAVN
tHo'keZ i09t*9 1 S FISTE  AZE¥D drs el igtral)  foseD It ros'162 Amba o]
SISt - - - - - - - - - $15F 153 Apou

STs5'912 o9 et iSIr TISTE (gD e e O R S$6°062
0wis 526980 isIr FISTL 49D el e R Y] 1137 sEURLIBa PIURRY
Py sot - - - - - - - 3y 13 SAAIIS IAGO)
ssHEe - - - - - - - - - [3ix unud aRys|
uwyen - - - - - - - - - Jigytis feded 3.0y
ALINOT,
SSELTE  [Daesr 1739 - SteLL [T - 980 - - $OGHTE 519857 01
99¥ L5t 299 1299 - - - - - - - 220958 $1955€ JRLIND 10
L0 - - - - - - - - - 1798 SUARANDS YSTO PUS UsED)
[I7X A - - - - - - - - - HLOtH SAKIEAII31 U0 PUS BPRIL
Jit3 o 1799 iza9 - - - - - - - CLTHE SaLOuAN
SIS SE JUI HING|
(21538 sILst ° ~ LU 133 - I - - 090168 SIISSE W HN2-UOL 301
95828 95178 - - 958°2¢ - - - - - - 1PSSE XU Pa1R)I(|
85008 sso'8r - - - - - [A15 TR - - 1558 Yauag ueuRaRy|
S09°7 - - - - - - - - - $09°7 SRSSE KRR
(119 s - - 1028} - - e - - ror'e SSIRI00SSE U SHRASIAU
[N (1] $61°) - - - - - - - - Auadosd yausaauy
95£°6ES ] 1hersh - - 1 - - - - nIIS Wawcinbd pup ed Aadod
Jragiss [y 296 - - - - - - - sarate SIS0 SNbUeRy
SIPESE JUD LINI-UOY]
51355V
Sddl nua-ﬁ—-—ﬂ-__v( RYW SPUIPIAK]  GOonTXe ] SIFEIT y d M) ¢ X 'd dVvV9 400> W SRINCWIY

Sl KL dury  Ise] PN paseg Mnustn
Yy
[ sestan Rusderd T syeueg 23Aophug

(192ys aouejeq
Sy 4| Buiuado) 0oz 19qws3dag YIGZ 18 Se SHHI PUE dyyo MN/YSH| Udamiaq uoie||1ouooal Ja3ys asueleq Bujuado pajepijosuo) - A Xipuaddy

dnuwib

100Ud1H -




N
\

<¢
—

.24 -
greencore "
qroup
Appendix VI - Reconciliation of restated opening balance sheet as at 1st October 2005
Fair Value
30th September | Reclassification Finangcial Associates / JVs| 1 October 2005
2005 IFRS of Financial Derivatives and Financial IFRS Balance

Amounts in €'000 Balance Sheet Assets Borrowings Derivatives Sheet
ASSETS
Non-current assets
Intangible assets 353,814 - - - 353,814
Property, plant and equipment 484,595 - ~ - 484,595
Investment property 1,101 - ~ - 1,101
Investments in associates 6,012 - -~ 60 6,072
Financial assets 645 (645) -~ - -
Available for sale - financial assets - 645 ~ - 645
Retirement benefit asset 6,598 - -~ - 6,598
Deferred tax asset 34,962 - ~ - 34,962
Total non-current assets 887,727 - - 60 887,787
Current assets
Inventories 132,981 132,981
Derivatives - positive MV - - 320 - 320
Trade and other receivables 135,460 - - - 135,460
Cash and cash equivalents 74,102 - ~ - 74,102
Total current assets 342,543 - 320 - 342,863
Total assets 1,230,270 - 320 60 1,230,650
EQUITY
Share capital 125,116 - -~ - 125116
Share premium 97,489 - -~ - 97,489
Other reserves 2,574 - 169 - 2,743
Retained earnings {31,685) - (7,874) 60 (39,499)

193,494 - (7,705) 60 185,849
Minority interest 4,382 - ~ - 4,382
Total equity 197,876 - (7,705) 60 190,231
LIABILITIES
Non-current liabilities
Borrowings 473,541 - {16,929) - 456,612
Derivatives - negative MV (hedges) - - 17,968 - 17,968
Derivatives - negative MV (trading) - - 6,986 - 6,986
Retirement benefit obligations 88,486 - ~ - 88,486
Other payables 8,836 - ~ - 8,836
Government grants 1,452 - ~ - 1,452
Provisions for other liabilities and 14,732 14,732
charges - ~ -
Deferred tax liabilities 41,373 - - - 41,373
Total non-current liabilities 628,420 - 8,025 - 636,445
Current liabilities
Borrowings 325 - ~ - 325
Derivatives with negative MV - - ~ - -
Trade and other payables 375,741 - ~ - 375,741
Taxes payable 27,808 - - - 27,908
Total current liabilities 403,974 - -~ - 403,974
Total liabilities 1,032,394 - 8,025 - 1,040,419
Total equity and liabilities 1,230,270 - 320 60 1,230,650

bringing convenience to good food
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9. SPECIAL PURPOSE AUDIT REPORT OF PRICEWATERHOUSECOOPERS TO GREENCORE
GROUP PLC (“THE COMPANY”) ON ITS INTERNATIONAL FINANCIAL REPORTING STANDARDS
(‘IFRS’) FINANCIAL INFORMATION

We have audited the accompanying consolidated IFRS balance sheets of Greencore Group plc and its
subsidiaries (the 'Group’) as at 25th September 2004 and 30th September 2005, set out on page 18,
the related consolidated IFRS income statement for the year ended 30th September 2005, set out on
page 17, the 1st October 2005 balance sheet and transition adjustments relating to the adoption of
IAS 32 and IAS 39 set out on page 24, and the associated IFRS 1 reconciliations and consolidated
IFRS statement of recognised income and expense for the year ended 30th September 2005, as set
out on pages 19 to 20 prepared in accordance with the basis of preparation and the provisional IFRS
accounting policies set out on pages 10 to 16 (hereinafter referred to as the ‘IFRS financial
information’).

In addition to the above noted opening and year end balance sheets, full year income statement and
associated IFRS reconciliations, included with the financial information, set out on pages 17, 18, 21
and 22, are the half year balance sheet, half year income statement and associated IFRS
reconciliations. We have not audited the half year balance sheet, half year income statements and
associated IFRS reconciliations, and these are not covered by this opinion and do not form part of the
above defined IFRS financial information.

The IFRS financial information has been prepared by the Company as part of its transition to IFRS
and to establish the financial position, and results of operations of the Group to provide the
comparative financial information expected to be included in the first complete set of consolidated
IFRS financial statements of the Group for the year ending 29th September 2006.

Respective Responsibilities of Directors and PricewaterhouseCoopers

The directors of the Company are responsible for the preparation of the consolidated IFRS financial
information which has been prepared as part of the Group’s transition to IFRS. Our responsibilities,
as independent auditors, are established in Ireland by the Auditing Practices Board, our profession’s
ethical guidance and the terms of our engagement. Under the terms of engagement, we are required
to report to you our opinion as to whether the IFRS financial information has been prepared, in all
material respects, in accordance with the basis of preparation and provisional IFRS accounting
policies set out on pages 10 to 16.

This report, including the opinion, has been prepared for, and only for, the Company for the purposes
of assisting with the Company’s transition to IFRS and for no other purpose. To the fullest extent
permitted by law, we do not, in giving this opinion, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

We read the other information contained in this document and consider its implications for our report
if we become aware of any apparent misstatements or material inconsistencies with the above
defined IFRS financial information.

Basis of Audit Opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices
Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the IFRS financial information. It also includes an assessment of the significant
estimates and judgements made by the directors in the preparation of the IFRS financial information,
and of whether the accounting policies are appropriate to the Group’s circumstances and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance
that the IFRS financial information is free from material misstatement, whether caused by fraud or
other irregularity or error. In forming our opinion, we also evaluated the overall adequacy of the
presentation of information in the IFRS financial information.
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Without qualifying our opinion, we draw your attention to the fact that the IFRS financial information
may require adjustment before its inclusion as comparative information in the Group’s first set of
IFRS financial statements for the year ending 29th September 2006. This is because Standards
currently in issue and adopted by the EU are subject to interpretations issued from time to time by
the Internationa!l Financial Reporting Interpretations Committee (IFRIC) and further Standards may
be issued by the International Accounting Standards Board (IASB) that will be adopted for financial
years beginning on or after 1st October 2005.

Additionally, without qualifying our opinion, IFRS is currently being applied in the Republic of Ireland
and in a large number of other countries simultaneously for the first time. Furthermore, due to a
number of new and revised Standards included within the body of Standards that comprise IFRS,
there is not yet a significant body of established practice on which to draw in forming opinions
regarding interpretation and application. Accordingly, practice is continuing to evolve. At this
preliminary stage, therefore, the full financial effect of reporting under IFRS as it will be applied and
reported on in the Group’s first IFRS financial statements for the year ending 29th September 2006
may be subject to change.

Furthermore, without qualifying our opinion, we draw attention to the fact that under IFRS, only a
complete set of financial statements, comprising a balance sheet, income statement, statement of
recognised income and expense and cash flow statement, together with comparative financial
information and explanatory notes can provide a fair presentation of the Group’s financial position,
results of operations and cash flows in accordance with IFRS.

Opinion

In our opinion, the accompanying IFRS financial information comprising the consolidated IFRS
balance sheets as at 25th September 2004 and 30th September 2005, set out on page 18, the
related consolidated IFRS income statement for the year ended 30th September 2005, set out on
page 17, the 1st October 2005 balance sheet and transition adjustments relating to the adoption of
IAS 32 and IAS 39, set out on page 24, and the associated IFRS 1 reconciliations and consolidated
IFRS statement of recognised income and expense for the year ended 30th September 2005, set out
on pages 19 to 20, have been prepared, in all material respects, in accordance with the basis of
preparation and the provisional IFRS accounting policies set out on pages 10 to 16, which describe
how IFRS have been applied under IFRS 1 including the assumption made by the directors about the
standards and interpretation expected to be effective and the policies expected to be adopted when
the directors prepare the first complete set of IFRS financial statements for the Group for the year
ending 29th September 2006.

PricewaterhouseCoopers
Chartered Accountants
Dublin

4th May 2006
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