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Retirement benefit obligations (continued)

History of experience gains and losses:

Difference between expected and actual return on assets
- Amount (€°000)

- % of scheme assets

Experience losses on scheme liabilities
- Amount (€’000)

- % of scheme liabilities

Total actuarial gain recognised in statement of recognised income and expense

- Amount (€°000)

- % of scheme liabilities

Share capital

Authorised
Ordinary shares of 30 cent each (i)

8.5% cumulative redeemable convertible preference shares
of €1.20 each (i)

Deferred convertible ordinary shares of 30 cent each (iii)

Total

Ordinary shares of 30 cent each - Allotted, called up and fully paid

At 1 August

Issued on exercise of options

Total

Deferred Convertible Ordinary Shares of 30 cent each
— Allotted, partially called and paid up

Issued during the year (iii)

2007 2006
4,991 (1,305)

10.0% (1.5%)

(538) (1,066)

(1.0%) (1.1%)

9,060 4,811

16.1% 5.2%

2007 2007 2006 2006
‘000 €000 ‘000 €000
228,000 68,400 228,000 68,400
= = 15,000 18,000
15,000 4,500 - .
243,000 72,900 243,000 86,400
126,188 37,856 124,905 37,471
717 215 1,283 385
126,905 38,071 126,188 37,856
1,375 103 - -

() Ordinary shareholders are entitled to dividends as declared and each ordinary share carries equal voting rights at meetings

of the Company.

(i) During the year, the 8.5% cumulative redeemable convertible preference shares of €1.20 each were cancelled.

(i) During the year, the authorised share capital of the Company was increased by the creation of 15,000,000 Deferred
Convertible Ordinary Shares. The holders of the Deferred Convertible Ordinary Shares are not entitled to dividends

and have no voting rights at meetings of the Company.
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Statement of changes in shareholders’ equity

31 July 2007

At 1 August 2006
Foreign exchange translation

Group and associate defined
benefit pension schemes

Deferred tax on Group defined
benefit pension schemes

Gains relating to Group and
associate cash flow hedges

Deferred tax relating to cash
flow hedges

Revaluation of investment
properties

Deferred tax relating to
revaluation of investment
properties

Profit for the period
Issue of ordinary shares
Share-based payments
Dividends paid

Share of associates’ other
reserve movements

Changes in equity attributable
to minority interests

Shareholders’ equity at
31 July 2007

Share- Foreign
Cash flow Re- based currency

Share hedge valuation payment Other translation Retained
premium reserve reserve reserve  reserves reserve earnings Total
€°000 €°000 €°000 €°000 €000 €000 €°000 €°000
51,899 735 - 3,067 3,198 (630) 381,701 439,970
= = - - - (4,063) - (4,063)
- - - - = - 12,594 12,594
_ _ - - = - (2,095) (1,095)
- (1,952) - - - - - (1,952)
- 712 - - - - - 712
- - 140,129 - - - - 140,129
- - (25,502) = = - - (25,502)
- - - - - - 123,473 123,473
5,102 - - - - - - 5,102
- - - 6,007 - - - 6,007
- = 5 = = - (18,089)  (18,089)
- - - - - 1,684 - 1,684
57,001 (505) 114,627 9,074 3,198 (3,009) 498,584 678,970
(1,047)

677,923
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Statement of changes in shareholders’ equity (continued)

31 July 2006

At 1 August 2005
Impact of adoption of IAS 32 and IAS 39

Related deferred tax

At 1 August 2005, adjusted
Foreign exchange translation

Group and associate defined
benefit pension schemes

Deferred tax on Group defined
benefit schemes

Gains relating to Group and
associate cash flow hedges

Deferred tax relating to cash flow hedges
Profit for the period

Issue of ordinary shares

Share-based payments

Dividends paid

Share of associates’ other
reserve movements

At 31 July 2006

Changes in equity attributable
to minority interests

Shareholders’ equity at 31 July 2006

Share- Foreign
Cash flow based currency

Share hedge payment Other translation Retained
premium reserve reserve reserves  reserve earnings Total
€’000 €000 €°000 €°000 €°000 €’000 €’000
43,745 - 1,517 3,198 (1,097) 294,597 341,960
- 711 - - - - 711
- (89) - - - - (89)
43,745 622 1,517 3,198 (1,097) 294,597 342,582
- - - - (57) - (57)
_ - - - = 4,811 4,811
s = = - - (469) (469)
- 174 - - - - 174
- (40) - - - - (40)
- - - - - 99,129 99,129
8,154 - - - - - 8,154
- - 1,550 - - - 1,550
- - - - - (16,036)  (16,036)
s = s - 524 - 524
51,899 756 3,067 3,198 (630) 382,032 440,322
(352)

439,970
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Statement of changes in shareholders’ equity (continued)

Other reserves

These reserves comprise €2,118,000 relating to a capital conversion reserve which arose on the renominalisation of the Group’s
share capital following the introduction of the euro as well as €1,080,000 of other non-distributable reserves.

Share-based payment reserve

This reserve comprises amounts credited to reserves in connection with equity awards less the effect of any exercises of such
awards.

Cash flow hedge reserve

The hedging reserve comprises the effective portion of the cumulative net change in the fair value of cash flow hedging
instruments related to hedged transactions that have not yet occurred.

Foreign currency translation reserve

The translation reserve comprises all foreign exchange differences from 1 August 2004, arising from the translation of the net
assets of the Group’s non-euro denominated operations, including the translation of the profits of such operations from the
average exchange rate for the year to the exchange rate at the balance sheet date, net of hedging.

Revaluation reserve

The revaluation reserve relates to revaluation surpluses arising on revaluations of investment property.
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Minority interest

Balance at 1 August

Share of profit after tax for the year

Share of income recognised directly in equity
Arising on dilution of Origin

Repurchase of minority interest

Other

Balance at 31 July

2007 2006
€000 €000
2,910 3,924
478 331
569 21
47,043 =
(393) (1,366)
24 -

50,631 2,910

During the years ended 31 July 2007 and 2006, the Group repurchased a minority interest held in a subsidiary of the Food

Europe business.

Commitments under operating leases

Non-cancellable operating lease rentals are payable as set out below. These amounts represent minimum future lease payments,

in aggregate, that the Group is required to make under existing lease agreements.

Operating leases which expire:
Within one year
In two to five years

After more than five years

Balance at 31 July

2007 2006
€000 €°000
4,997 6,908

28,946 9,185
26,503 5,092
60,446 21,185
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Acquisitions

On 2 November 2006, the Group completed the acquisition of 100% of Otis Spunkmeyer Holdings, Inc. (“Otis”), a leading

US specialty baked goods business.

Details of net assets acquired and goodwill arising from the business combination are as follows:

Acquiree’s
carrying Fair value  Provisional
amount adjustments fair value
€000 €°000 €000
Net assets acquired:
Property, plant and equipment 20,860 (753) 20,107
Intangible assets 56,042 131,208 187,250
Inventory 27,886 647 28,533
Trade and other receivables 50,406 (543) 49,863
Trade and other payables (33,481) (10,105) (43,586)
Deferred tax (18,009) (52,267) (70,276)
Derivative liabilities (766) - (766)
Corporation tax 1,047 (238) 809
Net assets acquired 171,934
Goodwill arising on acquisition 288,364
Consideration 460,298
Satisfied by:
Cash consideration, net 439,546
Bank overdraft acquired 2,903
Deferred purchase consideration 15,537
Accrued acquisition expenses 2,312

460,298

Post acquisition revenues and operating profit relating to Otis Spunkmeyer amounted to €220,130,000 and €22,147,000,

respectively. Goodwill arising on the acquisition of Otis reflects the strategic positioning of the Group in North America.

The Group also acquired holdings in a Food Europe business previously held by third parties. The Group recorded goodwiill

of €464,000 on the purchase of this minority interest.
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Contingent liabilities 2007 2006
€000 €°000
(@) Government grants repayable if grant conditions are not met 3,910 3,910

(b) In order to avail of the exemption under Section 17 of the Companies (Amendment) Act, 1986 the Group has guaranteed the
liabilities of certain of its subsidiaries registered in Ireland. Where the Group has entered into financial guarantee contracts
to guarantee the indebtedness of such subsidiaries, the Group considers these to be insurance contracts and accounts for
them as such. The Group treats the guarantee contract as a contingent liability until such time as it becomes probable that
that the Group will be required to make a payment under the guarantee.

(c) The Group and its subsidiaries have given composite guarantee and indemnity to secure obligations of fellow subsidiary
undertakings on all sums due: €1,047,000,000 in respect of bank loans, advances and overdrafts, $450,000,000 in respect
of the US dollar private placement and €20,000,000 in respect of guarantee and trade finance facilities. The Group considers
these to be insurance contracts and accounts for them as such.

Related party transactions

In the normal course of business, the Group undertakes arm’s length transactions with its associates, joint venture and other
related parties. Included in sale of goods below are sales to associates of €71,164,000. A summary of transactions with these
related parties during the year are as follows:

2007 2006

€’000 €’000

Sale of goods 72,517 70,969
Purchase of goods (7,894) (5,903)
Provision of services 325 596
Receiving of services (5,091) (5,013)

The trading balances owing to the Group from related parties were €3,845,000 (2006: €4,243,000) and the trading balances
owing from the Group to these related parties were €1,949,000 (2006: €7,769,000).

Compensation of key management personnel

For the purposes of the disclosure requirements of IAS 24, Related Party Disclosures, the term “key management personnel”

(i.e. those persons having authority and responsibility for planning, directing and controlling the activities of the Group) comprises
the Board of Directors, which manages the business and affairs of the Group. Full disclosure in relation to the compensation
entittements of the Board of Directors is provided in the Report on directors’ remuneration on pages 27 to 33 of this Annual Report.
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Subsequent events

On 30 August 2007, Origin Enterprises plc completed the acquisition of the 50% interest in the Odlum Group (“Odlums”) not
already owned for a consideration of €35m plus the assumption of related bank debt in Odlums of approximately €22m. Odlums
has been accounted for as an associate for the year ended 31 July 2007. The information required by paragraph 67 of IFRS 3,
Business Combinations, has not been disclosed in this annual report due to the proximity between the date of the completion of
the acquisition and the date of approval of the Group financial statements.

Significant subsidiaries

A list of all of the Group’s principal subsidiary undertakings as at 31 July 2007 is provided on pages 105 to 107 of this Annual
Report.

Approval of consolidated financial statements

These financial statements were approved by the Board on 24 September 2007.
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The following accounting policies have been applied
consistently in dealing with items which are considered material
in relation to the Company’s financial statements.

Basis of preparation

The financial statements are prepared in euro and in accordance
with Generally Accepted Accounting Principles under the
historical cost convention and comply with financial reporting
standards of the Accounting Standards Board, as promulgated
by The Institute of Chartered Accountants in Ireland.

In accordance with the Companies Acts, 1963 to 2006 the
Company is permitted to take advantage of the exemption in
Section 148(8) of the Companies Act 1963 from presenting to its
members its Company profit and loss account and related notes
that form part of the approved Company financial statements.

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated
depreciation and provisions for impairment.

Freehold land is not depreciated. The charge for depreciation is
calculated to write down the cost of other fixed assets including
leased assets to their estimated residual values by equal

instalments over their expected useful lives which are as follows:

Buildings 25 to 50 years

Fixtures and fittings 3 to 15 years

Motor vehicles 3to 7.5 years

The carrying value of tangible assets is reviewed for impairment
if events or changes in circumstances indicate that the net book
amount may not be recoverable.

Investment properties

Investment properties are stated at open market value.
Changes in the value of the investment properties are shown
in the investment revaluation reserve through the statement
of total recognised gains and losses, unless the total of the
investment revaluation reserve is insufficient to cover a deficit,
in which case the amount by which the deficit exceeds the
amount in the investment revaluation reserve is charged in
the profit and loss account.

Investments in subsidiaries

Investments in subsidiaries are shown at cost less provisions
for impairments in value. Income from financial fixed assets is
recognised in the profit and loss account in the year in which
it is receivable.

Leased assets

Tangible fixed assets acquired under finance leases are included
in the balance sheet at their equivalent capital value and are
depreciated over the shorter of the lease term and their useful
lives. The corresponding liabilities are recorded as a creditor
and the interest element of the finance lease rentals is charged
to the profit and loss account on an annuity basis. Operating
lease rentals are charged to the profit and loss account on a
straight line basis over the lease term.

Employee benefits

The Company makes pension contributions for a substantial
number of employees.

For the Company’s defined benefit scheme, the difference
between the market value of the scheme’s assets and the
actuarially assessed present value of the scheme’s liabilities,
calculated using the projected unit credit method, is disclosed
as an asset/liability in the balance sheet, net of deferred tax to
the extent that it is deemed to be recoverable.

The amount charged to operating profit is the actuarially
determined cost of pension benefits promised to employees
and earned during the year plus the cost of any benefit
improvements granted to members during the year.

The expected return on the pension scheme’s assets during
the year and the increase in the scheme’s liabilities due to

the unwinding of the discount during the year are shown as
financing costs in the profit and loss account. Any difference
between the expected return on assets and that actually
achieved, and any changes in the liabilities due to changes in
assumptions or because actual experience during the year was
different to that assumed, are recognised as actuarial gains and
losses in the statement of total recognised gains and losses.

Taxation

Current tax is provided on the Company’s taxable profits, at
amounts expected to be paid using the tax rates and laws that
have been enacted or substantially enacted by the balance
sheet date.

Deferred tax is recognised in respect of all timing differences
that have originated but not reversed at the balance sheet date,
as required by FRS 19, Deferred tax. Provision is made at the
rates expected to apply when the timing differences reverse.

A net deferred tax asset is regarded as recoverable and
therefore recognised only when, on the basis of all available
evidence, it can be regarded as more likely than not that there
will be suitable taxable profits from which the future reversal of
the underlying timing differences can be deducted.



Foreign currencies

Transactions in foreign currencies are recorded at the rate ruling
at the date of the transactions or at a contracted rate. The
resulting monetary assets and liabilities are translated at the
balance sheet rate or the contracted rate and the exchange
differences are dealt with in the profit and loss account.

Cash flow statement

Under the provisions of FRS 1, Cash Flow Statements, a

cash flow statement has not been prepared as the published
Group financial statements, in which the Company’s results are
consolidated, include a cash flow statement.

Related party transactions

Under the exemption granted by FRS 8, Related Party
Disclosures, the Company, as a member of a group which
publishes Group financial statements in which the Company’s
results are consolidated, is not required to, and does not,
disclose transactions with fellow members, associates and joint
venture of that Group.

Dividends

Dividends are recognised in the period in which they are
approved by the Company’s shareholders and paid, or in the
case of an interim dividend, when it has been approved by the
Board of Directors and paid.

Share-based payment

The fair value of equity instruments granted under the
Company’s 1997 Share Option Scheme and Long Term
Incentive Plan 2006 is recognised as an expense with a
corresponding increase in equity. The fair value is measured
at grant date and spread over the period during which the
employees become unconditionally entitled to the equity
instruments. The fair value of the equity instruments granted
is measured using an approved model, taking into account
the terms and conditions upon which the equity instruments
were granted. The scheme is subject to a non-market vesting
condition and, therefore, the amount recognised as an expense
is adjusted to reflect the actual number of equity instruments
that vest.
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Fixed assets
Tangible assets
Investment properties

Investments in subsidiaries

Current assets

Debtors

Cash at bank and on hand

Creditors: amounts falling due within one year

Net current assets

Net assets before post employment liabilities

Post employment liabilities

Net assets

Capital and reserves

Called up share capital

Share premium

Profit and loss account and other reserves

Shareholders’ funds

Notes

2007 2006
€000 €000
2,272 18,508
149,803 123,228
152,075 141,736
371,154 156,848
1,038 1
372,192 156,849
(35,159) (20,972)
337,033 135,877
489,108 277,613
(3,930) (2,247)
485,178 275,366
38,174 37,856
57,001 51,899
390,003 185,611
485,178 275,366




Tangible assets

Land and Fixtures
buildings  and fittings Total
€°000 €000 €°000
Cost
At 1 August 2006 17,528 1,471 18,999
Additions - 786 786
Transfers to investment properties (16,751) - (16,751)
At 31 July 2007 77 2,257 3,034
Depreciation
At 1 August 2006 83 408 491
Charge for year 16 255 271
At 31 July 2007 99 663 762
Net book amounts
At 31 July 2007 678 1,594 2,272
At 31 July 2006 17,445 1,063 18,508
Investment properties 2007
€°000
Balance at beginning of financial year =
Transfer from property, plant and equipment 16,751
Revaluation 52,749
Transfers to subsidiary (69,500)

Balance at end of financial year -

Investment properties, principally comprising land located in Ireland, are held for capital appreciation.

During the year, the Company conducted a review of its property portfolio, and transferred sites with a carrying amount of
€16,751,000 to investment properties. The Company determined that these properties have significant development potential
and are located in areas destined for future development and regeneration.

An independent valuations expert conducted a valuation of the Company’s investment properties, which valued the properties
at €69.5m. The valuation was on the basis of market value and complies with the requirements of the Valuation and Appraisal
Standards (the Red Book) issued under the auspices of the Society of Chartered Surveyors. Market value represents the figure
that would appear in a hypothetical contract of sale between a willing buyer and a willing seller in an arm’s length transaction.

Subsequent to the revaluation, the company disposed of the properties to a fellow group company.
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Investments in subsidiaries

At 1 August 2006
Additions
Transfers to fellow group companies

Translation adjustments

At 31 July 2007

During the year, as part of a group reorganisation, the Company increased its investments in subsidiaries by €26,575,000.

Debtors

Trade debtors

Amounts owed by subsidiaries
Amounts owed by associates
Other debtors

Amounts owed by subsidiaries are unsecured, interest free and repayable on demand.

Creditors: amounts falling due within one year

Bank overdrafts

Trade creditors

Accruals and other creditors
VAT payable

PAYE and PRSI

€000
123,228

91,279

(64,391)

(313)

149,803

2007 2006
€000 €000
- 32
363,151 150,946
28 28
7,975 5,842
371,154 156,848
2007 2006
€000 €000
538 3,637
3,425 1,303
30,108 14,961
697 656
391 415
35,159 20,972




Post employment liabilities

The Company operates defined benefit and defined contribution pension schemes with assets held in separate trustee
administered funds.

As at 31 July 2007, IAWS Group, plc is the principal employer of the main IAWS Group Defined Benefit Pension Scheme (the
“Scheme”). A number of the Origin Enterprises plc (“Origin”) businesses participate in the Scheme. Following the formation of
Origin, a plan to restructure the Scheme was approved and was in the final steps of implementation at year end. On completion
of the plan, Origin will replace IAWS Group, plc as principal employer at which stage the scheme will only include active members
employed by Origin and the current deferred members of the scheme. The information in the remainder of this section has been
presented to reflect the position when Origin takes over as principal employer.

Under FRS 17, Retirement benefits, the total deficit in the Company’s defined benefit scheme at 31 July 2007 was €4,442,000
(2006: €2,568,000). The pension cost expensed in the profit and loss account for the year in respect of the Company’s defined
benefit scheme was €11,599,000 (2006: €1,273,000).

The valuation of the defined benefit scheme used for the purposes of the following disclosures are those of the most recent
actuarial valuations carried out on 1 January 2006 and updated to 31 July 2007 by an independent, qualified actuary. The
valuations have been performed using the projected unit method.

The main assumptions used by the actuary were as follows: 2007 2006 2005
Rate of increase in salaries 4.01% 4.01% 4.01%
Rate of increases in pensions in payment and deferred benefits 2.06% 2.06% 2.06%
Discount rate in scheme liabilities 5.50% 5.00% 4.45%
Inflation rate 2.06% 2.06% 2.06%
The expected long term rate of return on the assets of the scheme was: 2007 2006 2005
Equities 7.75% 7.30% 6.72%
Bonds 4.40% 3.90% 3.29%
Property 7.00% 6.70% 4.75%
Other 3.00% 3.00% 3.00%
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Post employment liabilities (continued)

Net pension liability

Market value of scheme assets:
Equities

Bonds

Property

Other

Total market value of assets

Present value of scheme liabilities

Deficit in the scheme

Related deferred tax asset

Net pension liability

Movement in net liability recognised in the balance sheet

Net liability in scheme at 1 August

Current service cost

Past service cost

Settlement costs relating to the purchase of annuities
Contributions

Other finance income

Actuarial gain

Other

Net liability in scheme at 31 July

2007 2006 2005
€000 €000 €000
5,602 55,943 37,846

473 16,256 11,839
886 5,345 3,511
39 3,986 251
7,000 81,530 53,447

(11,442) (84,098) (83,529)

(4,442) (2,568) (30,082)

512 321 3,690
(3,930) (2,247) (26,392)
2007 2006

€000 €000

(2,568) (30,082)

(386) (1,725)

(401) -

(11,632) -

2,477 24,476

820 452

1,988 5,582

5,260 (1,271)

(4,442) (2,568)




Post employment liabilities (continued)

Analysis of defined benefit expense recognised in the profit and loss account 2007 2006
€000 €°000
Current service cost 386 1,725
Past service cost 401 -
Settlement costs relating to the purchase of annuities 11,632 -
12,419 1,725
Expected return on scheme assets (3,410) (4,242)
Interest cost on scheme liabilities 2,590 3,790
Included in financing costs (820) (452)
Net charge to the profit and loss account 11,599 1,273
Defined benefit pension expense recognised in the statement of total recognised gains and losses
2007 2006
€000 €°000
Actual return less expected return on scheme assets 1,758 (1,482)
Experience losses on scheme liabilities (770) (445)
Changes in demographic and financial assumptions 1,000 7,509
Actuarial gain 1,988 5,582
Deferred tax effect of actuarial gain (249) (698)
Actuarial gain recognised in statement of total recognised gains and losses 1,739 4,884
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Post employment liabilities (continued)

History of experience gains and losses:

Difference between expected and actual return on assets
- Amount (€°000)

- % of scheme assets

Experience losses on scheme liabilities
- Amount (€°000)

- % of scheme liabilities

Total actuarial (9ain)/loss recognised in statement of total
recognised gains and losses

- Amount (€°000)

- % of scheme liabilities

Share capital

Authorised
Ordinary shares of 30 cent each (j)

8.5% cumulative redeemable convertible preference
shares of €1.20 each (i)

Deferred convertible ordinary shares of 30 cent each (iii)

Total

Ordinary shares of 30 cent each — Allotted, called up and fully paid

At 1 August

Issued on exercise of options

Total

Deferred Convertible Ordinary Shares of 30 cent each
— Allotted, partially called and paid up

Issued during the year (jii)

2007 2006 2005 2004
(1,758) 1,482 (4,904) (2,028)
(25.1%) 1.8% (9.2%) (4.6%)
770 445 2,188 6,218
6.7% 0.5% 2.6% 9.0%
(1,988) (5,582) 7,206 4,190
(17.4%) (6.6%) 8.6% 6.1%
2007 2007 2006 2006
‘000 €000 ‘000 €000
228,000 68,400 228,000 68,400
= = 15,000 18,000
15,000 4,500 . .
243,000 72,900 243,000 86,400
126,188 37,856 124,905 37,471
717 215 1,283 385
126,905 38,071 126,188 37,856
1,375 103 = =

(i) Ordinary shareholders are entitled to dividends as declared and each ordinary share carries equal voting rights at meetings

of the Company.

(i) During the year, the 8.5% cumulative redeemable convertible preference shares of €1.20 each were cancelled.

(i) During the year, the authorised share capital of the Company was increased by the creation of 15,000,000 Deferred
Convertible Ordinary Shares. The holders of the Deferred Convertible Ordinary Shares are not entitled to dividends

and have no voting rights at meetings of the Company.
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Movement on reserves

Share-
based Re-
Share payment Other valuation Retained
premium reserve reserves reserve earnings Total

€000 €000 €000 €°000 €°000 €000

At 1 August 2006 51,899 3,067 2,118 - 180,426 237,510
Actuarial gain on post employment liabilities - - - - 1,988 1,988
Deferred tax on actuarial gain on post employment

liabilities - - - - (249) (249)
Revaluation of investment properties - - - 52,749 - 52,749
Deferred tax on revaluation of investment properties - - - (10,295) - (10,295)
Profit for the period attributable to equity holders - - - - 172,488 172,488
Issue of ordinary shares 5,102 - - - - 5,102
Share-based payments - 5,800 - - - 5,800
Dividends paid - - - - (18,089)  (18,089)
At 31 July 2007 57,001 8,867 2,118 42,454 336,564 447,004

Financial guarantee contracts

In order to avail of the exemption under Section 17 of the Companies (Amendment) Act, 1986 the Company has guaranteed

the liabilities of certain of its subsidiaries registered in Ireland. Where the Company has entered into financial guarantee contracts
to guarantee the indebtedness of such subsidiaries, the Company considers these to be insurance contracts and accounts for
them as such.

The Company is party to cross guarantees on Group borrowings. These are treated as insurance contracts and accounted
for as such.

Share-based payment

The Company grants equity instruments under the “1997 Share Option Scheme” and the “IAWS Long Term Incentive Plan 2006”.
All disclosures relating to the plan are made in Note 8 (a), (b) and (c) to the Group financial statements.

Dividends

The Company paid dividends during the year. All disclosures relating to dividends are made in Note 10 to the Group financial
statements.
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Statutory and other information

Auditor’s remuneration for audit services

Profit for the financial year

Substantially all the Group audit fee is recharged by the Company to its subsidiaries.

Employment

The average number of persons employed by the Company during the year was as follows:

Management and administration

Aggregate employment costs of the Company are analysed as follows:

Wages and salaries

Social welfare costs

Pension costs

- defined benefit schemes — statement of total recognised gains and losses
- defined benefit schemes — profit and loss account*

Share-based payment

2007 2006
€’000 €000
15 13
172,488 33,131
2007 2006
42 58
2007 2006
€°000 €000
5,876 7,377
609 404
(1,988) (5,582)
11,599 1,273
5,800 899
21,896 4,371

* Consists principally of settlement costs relating to the purchase of annuities for pensioners of the IAWS Group Defined Benefit

Pension Scheme

Approval of financial statements

These financial statements were approved by the Board on 24 September 2007.



At 31 July 2007 the Company had the following significant subsidiaries, associates and joint venture:

@

(b)

()

(d)

(e

Name

Food subsidiaries — Ireland

Cuisine de France Limited

IAWS Management Services Limited

IAWS Technology and Global Services Limited

Food subsidiaries — United Kingdom

Cuisine de France (UK) Limited

Delice de France, plc

Food subsidiaries — Mainland Europe

Groupe Hubert

Food subsidiaries — United States of America

Cuisine de France, Inc.

La Brea Holdings, Inc.

Otis Spunkmeyer, Inc.

Food associate and joint venture

Hiestand Holding AG
CillRyan’s Bakery Limited

Nature of business

Food manufacturing and distribution
Management

Research and development

Food distribution

Food manufacturing and distribution

Food distribution

Bread distribution
Bread manufacturing and food distribution
Baked goods manufacturing and distribution

Gourmet bakery
Bread manufacturing and distribution

Group %
share

100
100
100

100
100

100

100
100 (i)
100

32
50

Registered
office

12

10
11
17

16

(i)  The Group holds 97% of the common stock including 100% of the voting common stock of La Brea Bakery Holdings, Inc.
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®

©

W)

Name

Origin subsidiaries — Ireland

Origin Enterprises plc
Goulding Chemicals Limited
R. & H. Hall Limited
Shamrock Foods Limited
United Fish Industries Limited

Origin subsidiaries — United Kingdom

Hall Silos Limited

IAWS Fertilisers (UK) Limited

IAWS UK Holdings Limited

SFP (Shetland Fish Products) Limited
United Fish Industries (UK) Limited

Origin associates

John Thompson and Sons Limited
North West Silos Limited

Odlum Group

West Twin Silos Limited

Nature of business

Holding company

Fertiliser blending and distribution
Grain and feed trading

Food distribution

Fish processing

Grain handling

Fertiliser blending and distribution
Holding company

Fish processing

Fish processing

Provender millers
Feed processing
Flour milling

Silo operation

Group %
share

71.4
100
100
100
100

100
100
100

50 (i)
100

50
50
50
50

Registered
office

N

~N o N g

13

14
15

(i) SFP (Shetland Fish Products) Limited is consolidated on the basis of the Group having the power to control the financial and

operating policies of this undertaking.



Registered offices

1.

2.

10.

11.

12.

13.

14.

15.

16.

17.

151 Thomas Street, Dublin 8, Ireland.

Orchard Road, Royston, Hertfordshire SG8 5HW, England.

Belgard Square, Tallaght, Dublin 24, Ireland.

35/39 York Road, Belfast BT15 3GW, Northern Ireland.

Arnott House, 12-16 Bridge Street, Belfast BT1 1LS, Northern Ireland.

Unit 4a, McLean Road, Campsie Real Estate, Londonderry, BT47 3PF, Northern Ireland.

Greenwell Place, Aberdeen AB12 3AY, Scotland.

Unit 4, Blaris Industrial Estate, Old Hillsborough Road, Lisburn, Co. Antrim, BT 27 5QB, Northern Ireland.
Boulevard de Beaubourg, B.P. 22 — Emerainville, 77313 Marne-La-Vallee, Cedex 2, France.

203 North La Salle Street, Suite 1800, Park Ridge, Chicago, llinois 60601, United States of America.
2711 Centerville Road, Suite 400, Wilmington, Delaware 19808, United States of America.

Rubastic Road, Southhall, Middlesex UB2 5LL, England.

Gilbey Road, Grimsby, South Humberside DN31 2SL, England.

Clarendon House, 23 Clarendon Road, Belfast BT1 3BG, Northern Ireland.

Alexandra Road, Dublin 1, Ireland.

Ifangstrasse 9-11 / P.O. Box, CH-8952 Schlieren-Zurich, Switzerland.

14490 Catalina Street, San Leandro, CA94577, USA.

The country of registration is also the principal location of activities in each case.

A full list of subsidiaries, associates and joint venture will be filed with the relevant Registrar of Companies.
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Directors

Secretary

Registered office

Syndicate bankers

D. Lucey — Chairman

O. Killian — Chief Executive Officer
P. McEniff — Chief Financial Officer
H. Kane - Executive

T. O’Mahony - Executive

D. Buckley

B. Dardis

J. B. Davy

N. Hynes

P. Lynch

D. Martin

W. G. Murphy

P. N. Wilkinson

P. Morrissey

151 Thomas Street
Dublin 8

ABN AMRO Bank NV
ABN AMRO House
IFSC

Dublin 1

Bank of America, N.A.
5 Canada Square
London E14 5AQ

Bank of Ireland
Lower Baggot Street
Dublin 2

Barclays Bank Ireland plc
47/48 St Stephens Green
Dublin 2

BNP Paribas

5 George’s Dock
IFSC

Dublin 1

IIB Bank plc
Sandwith Street
Dublin 2

Ulster Bank Group
George’s Quay
Dublin 2

Registrars

Stockbrokers

Auditor

Capita Corporate Registrars Plc
Unit 5

Manor Street Business Park
Dublin 7

Davy
49 Dawson Street
Dublin 2

KPMG

Chartered Accountants
1 Stokes Place

St. Stephen’s Green
Dublin 2
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1aAws

GROUP pilc

151 Thomas Street,
Dublin 8,
Ireland.

Telephone: +353 1 612 1200
Facsimile: +353 1 612 1321
Website: www.iaws.com





