The financial statements have teen
prapared under the Mistorica cost
convenuon and i accordance vsih
applicable accounung standards. The
currency used in these financial
statements is the suro, denated by the
symbol €.

The financial statements have been
grepared in accordance with accounting
standards generally accepted in reland
ang Irish statute Lomprising the
Companies Acts, 1963 to 2003,
Accounting standards generally
accepted in Ireland in preparing
financial statements giving a true and
fair view are those published by the
Institute of Chartered Accountants in
Ireland and issued by the Accounting
Standards Board.

PR o R R R

The consolidated financial statements
include the Company and alt its
subsidiaries.

The results of subsidiary and associated
undertakings acquired or disposed of
‘during the year are included in the

- consolidated profit and loss account
from the date of their acquisition or up
to the date of their disposal,

Goodwill comprises the excess of
consideration paid to acquire new
businesses over the fair value of the
identifiable net assets acquired.

Goodwill arising on the acquisition of
subsidiaries prior to 1 April 1998 was
eliminated from the balance sheet
through reserves in the year in which it
arose. Goodwill arising on the
acquisition of subsidiaries since 1 April
1998 is capitalised on the balance sheet
and amartised on a straight line basis
over its estimated useful ecanomic life.
On dispasal of an undertaking acquired
prior to 1 April 1998, goodwill
eliminated against reserves in respect of
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that undertaking is inciuded n the
detarminanon of the profit of loss an
ghsposal,

In the case of interests acquied by the
Group in associzted undertakings,
goodwill is capitalised 3s part of their
carrying value and amoriised over its
expected useful economic life. I the
case af similar intarests acquired by
associated undertakings of the Group,
the accounting treatment foflowed in
respect of goodwill is that adopted by
the assadiated undertakings.

The useful economic life of capitalised
goodwill arising on acquisitions since 1
April 1998 is estimated to be 20 years.

Subsidiaries are included in the
Company balance sheet at cost less
provision for any impairment in value.

&

2

mamed i i ‘Q@‘
PN
Associated undertakings a{%cl%qqganies
other than subsidiaries j Qsic the
Group holds, on a | -J\lsé}m basis, a
C £ .
participating mtssé%’g&the voting
equity share e@&%@ and exercises
S|gn1f|czn\n§ g nee.
Lt
Assoqi\aﬁ% undertakings are included in
th *Coompany balance sheet at cost less
ﬁision for any impairment in value.
Income from associated undertakings
included in the Company profit and loss
account comprises dividends received
and receivable.

The appronciate share of results of
associated undertakings is included in
the consolidated profit and loss account
by way of the equity method of
accounting.  Associated undertakings
are stated in the consolidated balance
sheet at cost plus the attributable
portion of their retained reserves from
the date of acquisition less goodwill
amortised. Provision is made, where
appropriate, where the Duectors
consider there has been an impairment
in value.

Turnover compnses the nvoiced walue,
wdluding axcise duty and axcluging
vatue added tax, of goods supphed and
sesyices sendesag.

Stocks are valued at the lawer af cost
ard net reafisable value.

Cast is determined on a Frst in First out
basis and in the case of raw matenals,
bought-in goods and expense stocks
comgrises purchase grice glus wanspast
and handling costs fess trade discounts
and subsidies. Cost, in the case of
products manufactured by the Group,
consists of dicect material and labour
costs together with the relevant
praduction overheads based on normal
fevels of activity.

Net realisable value represents the
estimated selling price less costs to
completion and appropriate selling and
distribution costs.

Provision is made, where necessary, for
slow moving, obsolete and defective
stocks,

Tangible fixed assets are stated at cost
less accumulated depreciation.

Depreciation is grovided on a straight

ling basis at the rates stated below,

which are estimated to reduce the

assets to their residual leve! values by .

the end of their expected working lives: '
Annual Rate

Freehold and long term

leasehold buildings 2%
Plant and machinery 5-3313%
Cylinders 622%
Motor vehicles 10~ 3313%

Fixtures, fittings &

office equipment 10 - 331139,

Land is not depreciated.
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Tangible fixed assets, acquired under a
lease which transfers substantially all of
the risks and rewards of ownership to
the Group, are capitalised as fixed
assets. Amounts payable under such
leases (finance leases), net of finance
charges, are shown as short, medium
or lang term lease obligations, as
appropriate. Finance charges on
finance leases are charged to the profit
and loss account over the term of the
lease on an actuarial basis.

The annual rentals under operating
leases are charged to the profit and
loss account as incurred.

.Where acquisitions involve further
payments which are deferred or
contingent on levels of performance
achieved in the years following the
acquisition, a discounted deferred
acquisition creditor is accrued.
Notional interest is charged to the
profit and loss account over the
relevant period by reference to the
period of deferral, current interest rates
and the amount of the likely payments.

Deferred tax is recognised in respect of
all timing differences that have
originated but not reversed at the
balance sheet date where transactions

or events that result in an obligation to
.pay more tax in the future or a right to
pay less tax in the future have occurred
at the balance sheet date.

Timing differences are temporary
differences between profit as computed
for taxation purposes and profit as
stated in the financial statements which
arise because certain items of income
and expenditure in the financial
statements are dealt with in different
periads for taxation purposes.

Assets and liahilities denominated in
foreign currencies are translated into
euro at the exchange rates ruling at the
balance sheet date or at contracted
rates, where appropriate.

The trading results of ovarseas
subsidiaries are translated into euro at
the average rate of exchange for the
year.

Profits and losses arising on
transactions in foreign currencies
during the year are included in the
prafit and loss account at the exchange
rate ruling on the date of the
transactions.

Exchange differences arising from a re-
translation of the opening net
investment in subsidiary and associated
undertakings are dealt with in the ‘
Statement of Total Recognised Gains

and Lasses net of differences on related &

currency borrowings. 0&* &

S
<

SIS
pa{@@%@%rivative

The Group is a

financial instr%mje\ derivatives),
primarily to ma@%e its exposure to
fluctuationsd/ foreign currency
excharg\%;es and interest rates and
to manage its exposure to changes in
the prices of certain commodity
products,

O’) -
(O PN

Gains and losses on derivative contracts
used to hedge foreign exchange and
commodity price trading exposures are
recognised in the profit and loss
account when the hedged transactions
oceur.

As part of exchange rate risk
management, fareign currency swap
agreements are used to convert US
dollar borrowings into euro and sterling
borrowings. Gains and fosses on these
derivatives are deferred and are
recognised on the maturity of the
underlying debt, together with the
matching loss or gain on the debt.

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.

Liquid Resources comprise short term
deposits which are readily disposable
stores of value. These deposits are
typically placed on money markets for
%e?lods of up 1o six months.

Capital grants received and receivable
by the Group are credited to capital
grants and are amortised to the profit
and loss account on a straight line basis
over the expected useful lives of the .
assets to which they relate.

Pension costs are accounted for on the
basis of charging the expected cost of
providing pensions over the period
during which the Group benefits from
the employees’ services. The effect of
variations from regular cost are spread
over the expected average remaining
service lives of the members in the
schemes. The basis of contributions are
determined on the advice of
independent gualified actuaries.

The disclosures required under the
transitional arrangements of Financial
Reporting Standard 17 'Retirement
Benefits’ are shawn in note 31(b).
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Notes
Turnover
Group turnover 3
Share of turnaver of associated undertakings 1
Tatal turnover - continuing activities 1
Oisconunued activities

Totaf turnover

Graup turnover
{ontinuing acuvities
Acquisitions

Caost of sales

Gross profit

Met operating costs before operating exceptional items and goodwill amortisation
Operating profit before operating exceptional items and

goodwill amortisation

O W ]

- parent and subsidiary undertakings 1
Share of operating profit befare goodwill amortisation
- associated undertakings 1

Operating profit befora operating exceptional items and
goodwill amortisation
Continuing activities

Acguisitions
Discontinued activities 5 0&’
&
Operating exceptional items 3 Q 7
Goodwill amortisation , o& o\fé\ &
Operating profit ' . O“fi @S\ 2
Non-operating net exceptional items S 7
. . Q&
Net interest payable and similar charges .\\QQ &
- parent and subsidiary undertakings &@QO@Q : 8
Share of net interest payable and similar charges & &'\\
- associated undertakings Qé QA;\\ 9
Profit on ordinary activities before taxation \OO 10
Taxation ) 9é—\\\o _ 11
Profit after taxation 000 A
Minority interests 12
Profit for the financial year attributable to Group shareholders 13
Dividends paid 14
Dividends proposed 14
Profit retained for the year 35
Tarnings pet ordinaty shae - basit ey 18
Earnings per ordinary share - diluted (cent) 15
Adjusted earnings per ordinary share - basic (cent) 15
Adjusted earnings per ordinary share - diluted (cent) 15

Alex Spain, Jim Flavin, Directors
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2004 2063

€000 €000
2,074,455 2.414.068
123,500 131,818
2,197,953 2,222,882
. 28,490
2,197,965 2,272,374
2,051,441 2,063,783
23828 47,283
2,074,465 2,111,066
{1.739,395)  (1,776,929)
335,070 334,137
{233,395) (237,514}
101,675 96,623
19201 17,709 !
120,876 114,332 :
120,708 105,928 .
... 168 . .5.165
120876 111,093 :
U . 3,239 }
120,876 114,332 ’
(2,288) (2,898)
. (8.282)  (7,340) 1
110,306 104,094 |
(5.897) (1,756)
(3.693) (3,766) {
(1,109) (1,204 .
99,607 97,368 , }
(14509) (15311
85,098 82,057 ,
(7)) (1,248)
84,327 80,809 j
(9,748) (8,542)
(16,824) (15,017)
7,755 57.250 .j
10198¢ 96 &6
100.42¢ 95.50c i
121.89¢ 111.00¢ i
120.03¢ 109.67¢

Bl
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2003

2004
€'000 £'000
profit for the financial year 84,327 80,809
Exchange adjustments - associated companies {210) {1,761
6,652 (17.871)
190,769 61,177

Exchange adjustments - subsidiaries

Total recagnised gains for the financial year

and the profit retained for the year on an

tivities befare taxation
e 43,

profit on ordinary ac
olidated profit and 1055 account on pag

There is na difference between the
ts shawn in the cans

nistorical cost basis and the amoun
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Fixed Assets

intangible assets - goodwill

Tangible fixed assets

financal assets - assogiated undertakings

Current Assets

Stocks

Oebtors

Cash and term deposits

Creditors: Amounts falling due within one year
Bank and other debt

Trade and other creditors

Corporation tax

Proposed dividend

Net Current Assets
Total Assets less Current Liabilities

Financed by:

Creditors: Amounts falling due after more than one year

Bank and other debt
Unsecured Notes due 2008/11
Deferred acquisition consideration

Provisions for Liabilities and Charges &K
. . \Q\
O &
| €
Capital and Reserves ) &
Called up equity share capital : &\&
Share premium account C;OQ

Other reserves
Profit and loss

Equity Shareholders' Funds
Equity minority interests
Capital grants

Alex Spain, Jim Flavin, Directors
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Notes

e
RSN B )

20
21

22

29

32
33
34
35

36
37
38

2004
€000

128,566
212,252
53,780

395,598

110,577
330,383
320,618

761,578

143,732
362,688
36,077
16,824

538,321

202,257

|597.855

16,555

97,612

6.799

120,966

2,084

.123.050

22,035
124,438
1,400
321,739

469,612
4,081
1,112

474,805

597,855

2003
£900 ,

132,044
208,432

40,330 :
381,806 f

103,030 i
321,850
353,986

773,656

P

218,419
334,997
29,291
15,017

.597.724

180,942

562,748 "}

21,250
94,258 j
11.887 - i

127,395

1157 !

128,552
22,035 2

124,444

1,400 A
281,400 3
429,279 :

3,632 ;

1,285 .4
434,196 S

562,748 ¥

B

EPA Export 25-07-2013:17:42:22



2004 2003
Notes €000 £'000
Fixed Assets
Tangible fixed assets 17 983 1,055
Financial assets
- associated undertakings 18 1,300 1,300
- subsidiary undertakings 19 145,814 106,653
148097 109,008
Current Assets
Debtors 21 291,088 280,457
Cash and term deposits 22 - 367 - 333
291455 280790
Creditors: Amounts falling due within one year
Bank and other debt ) 23 - 4,067
Trade and other creditors 28 15,669 6,536
Proposed dividend 14 15,824 C 15017
32493 25,6820
Net Current Assets . 258,962 255,170
;' . Total Assets less Current Liabilities .. 407059 364,178
Financed by:
Creditors: Amounts falling due after more than one year
Amounts owed 1o subsidiary undertakings & 187,711 178,188
Deferred acquisition consideration 0&*&&%\ 2016 4350
& 5;\0 189,727 182,538 .
O« ‘
S ,
Provisions for Liabilities arid Charges OQQé\\ 29 8w 552 .
‘ > 190,554 . 183,090 -
£ o2t e S2022
Capital and Reserves & N
Called up equity share capita! S\(,OQ 32 22,035 22,035
Share premium account a0 33 124,438 124,444
Other reserves Qﬂﬁ 34 344 344
Profit and loss oX 35 69,688 34,265
Equity Shareholders’ Funds 216,505 181,088
..364,178

' ... 407,059

Alex Spain, Jim Flavin, Directors
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Cash flow fram aperating activities

Retusns o8 invesiments and servicing of finance

Taxation paid

Capital expendifure
Acquisitions and disposals
Equity dividends paid

Cash inflow/{outflow] before management of

liquid resources and financing
increase in Higuid resources
Financing

{Decreasel/increase in cash for the year

{Decrease)/increase in cash for the year

Increase in liquid resources
Net loans repaid/(drawn down)

Capital element of finance lease payments

Changes in net cash resulting from cash flow

Exchange movements

Net inflow/(outflow) in the year
Net cash at start of year

"Net cash at end of year

52

Mates

49
at

41
41

42
41

42

42
42

42

2004
€600

141,248
(3,809}
{5.295}

{28.092}

{14,460}

{24,785}

65.025
(27,105)
{90.239)

B39

2004
€000

(52,319)
27,105
61,551

4,976,

41,313

. 1345

42,658
20,059

82.717

2003
€'0C0

g2.467
id Bedd
12,923}
(34,832
{73,483}
{21,258}

{44,393
{81,222
143,319

37,704

2003 '
€'000 .
37,704
61,222

(145,836)

2,248

(44,662)
1,648

(43,014)
- 63073

..20,059
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(a) Segmental Analysis by Class of Business
An analysis by class of business of turnover, profit befare taxation and net assets is set out below:

(i) Summary
2004 2003
Profit Profit
Before Net Befare Net
Turnover Taxation ~  Assets Turnover Taxation Assets
€000 €'000 . €000 €'000 €'000 €'000
Energy 841,344 45,791 105,434 845,032 42,239 127,042
IT Distribution 859,441 31,274 78,949 894,897 32,289 70,503
Healthcare 148,961 13,595 37,129 161,647 11,415 36,407
Food and Beverage 170,665 10,876 27,634 185,159 11,756 24,099
Environmental 24,131 5,044 10,239 19,215 3,219 8,623
Other 153423 14296 43230 136934 10175 37,354
Continuing activities 2,197,965 120,876 302,615 2,242,884 111,093 305,028
Discontinued activities - 29,490 3,239
Goodwill amortisation (8.282) (7,340)
Net exceptional items (note 7) {8,185) (4,654)
Interest (net) (4,802) (4,970)
Net cash . 62,717 20,059
Amounts due in respect of acquisitions (11,477) : {18,833)
Investments . 100 ’ : 2,370
Capitalised goodwill - subsidiaries - 129,566 132,044
Capitalised goodwill - associates 6,996 7,260
Minority interests (4, 8&\ (3,632)
Proposed dividend ” (1@%& .. (15,017)
) . 2,197,965 99,607 I, 12 © 97,368 429,279
e oot i e ot st RS e PO
S <
{ii) Split between Subsidiary Undertakings and Associatgsfquﬁertakings
O :
S los 2003
Subsidiary dsociated Subsidiary ~ Assaciated
Undertakings ertakings Total Undertakings Undertakings Total
€'(<)i.)0€}l‘§ €'000 €'000 €'000 €'000 €'000
Turnover .
- continuing 2,074,465 123,500 2,197,965 2,111,066 131,818 2,242,884
- discontinued activities T T . .7 . 29490 29490
. 2,074,465 3,500 2,197,965 2,111,066 161,308 2,272,374
Operating profit before atheriil b v s St RO At b L vt s o
goodwill amartisation :
- continuing 101,675 19,201 120,876 96,623 14,470 111,093
- discontinued activities S o - - 3,239 3,239
101,675 19,201 120,876 96,623 17,709 114,332
Goodwill amortisation (7.794) ~(488) (8,282) 6,794) {546) (7,340)
Operating profit 93,881 18,713 112,594 89,829 17,163 106,992
Net exceptional items (note 7) (8,185) - (8,185) (4,492) (162) (4,654)
Interest (net) (3.693) (1,109) (4,802) (3,766) (1,204) 4,970
Profit before taxation 82,003 17,604 99,607 81,571 15797 97,368
Net assets (including
capitalised goodwilf) 415,832 53,780 469,612 388,949 40,330 429,279
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{iii} Other

Other, which includes Homebuilding and Supply Chain Management, is analysed as foilows:

Turnover

€000

Homebuilding 85,408
Supply Chain Management Services . st,m;
153,423

{iv} Acguisitions

Acguisitions in the year contributed turnaver of £23.024 million {2003 €47.283 millian), operating profit belfore goodwill

2004 2003
Profit frofiv
Before flet Before
Taxation Assets Turnaver Taxation
€408 €060 €000 €044
15,188 23,018 47 815 3,588

) {392} _ 14,242 23,318 _ 587
13,255 43,230 138,934 10,175

fiet
Assets §
&'C00 1

20,273
17,081 : i

37354

»
i
X

amortisation of €0.168 million (2003; €5.165 million) and profit before taxation of €87,000 (2003 €4.873 miilion).

(b) Segmental Analysis by Geographical Area

An analysis by geographical area of turnover, profit before taxation and net assets is set out below:

(i) Summary

2004 2003
Profit Profit
Turnover Before Net Turnover Before
by Origin Taxation Assets by Origin Taxation
€'000 €'000 €'000®\\\’“ €000 €000
| & :
Ireland 700,036 39,473 {@5%@1 4 719,503 38,983
Rest of the World 1374429 62,202  O493.417° 1,391,563 57,640
: : 2,074,465 101,67§QO 255,831 2,111,066 96,623
Associated undertakings S 123500 1921 46784 131,818 14470
Continuing activities 2,197,965 Q@B 302,615 2,242,884 111,093
Discontinued activities <& 0$ - 29,490 3,239
Goodwill amortisation o\\ @?}8,282) (7,340)
Net exceptional items (note 7) < & (8,185) {4,654)
Interest (net) &° (4,802) (4,970)
Net cash 45\& 62,717
Amounts due in respect of acquisitions s . {11,477)
Investments 100 -~
Capitalised goodwill - subsidiaries 129,566
Capitalised goodwill - associates 6,996
Minority interests : (4,081)
Proposed dividend o o (16,824}
2,197,965 99,607 469,612 2,272,374 97,368
(i) Turnover by Destination ~ Continuing Activities
2004
€'000
Ireland 682,055
United Kingdom 1,226,136
Rest of Europe 153,011
USA 10,256
Other 3,007
Share of associated undertakings 123,500
2,197,965

54

Net
Assets
€°'000

76,037
195,921
271,958

33,070

305,028 Z_;

20,059
(18,833)
2,370
132,044
7,260
(3,632)
(15,017)

428,279

2003
€'000

711,905
1,222,464
159,750
13,450
3,497
131,818

2,242,834
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2004 2003

Continuing : Continuing
Activities Acquisitions Total Activities  Acquisitions Total
€'000 €000 €000 €'000 €'000 €'000
Cost of sales (1L718370) (1025 (1,739395) (1745385  (31544) (1776929
Gross profit 333,0M 1,999 335,070 318,_398 15,739 334,137
Operating costs
Distribution (120,270) (1,093) (121,363) (113,924) (6,801) (120,725)
Administrative (113,421) (738) (114,159) (117,014) (3,787) (120,801
Other operating expenses . (17) - (17) - (78) o ) ,(78)
(233 708) (1.831) (235 539) (231 016) (10,588) (241,604)
Other operating income _ 2,144 I 2,144 4076 14 4,090
(231, 564) (1.831) (233 395) (226,940) (10 574) (237,514)
Operating exceptional items (2,288) - (2,288) 12,898) . - (2,898)
Goodwill amaortisation (2.720) o (74) ) (7794) sz (267) _ '(5,794)
Net operating costs (41,572)  (1.905)  (243477) (236365 = (10,841)  (247.206)
Qperating profit
- parent and subsidiaries 91,499 94 91,593 82,033 4,898 86,931
- associated undertakings (note 1(a)) 18,713 _'-‘ o 18,2»1.3* 17 163 - '17,163
110,212 94 110,306 \(\@ 99 196 4,898 104,094 .
it e e v S It e
\4» f<§§\
2 oﬁ s\O

The profit on ordmary activities before taxation arising from acqmsm @bresents the aggregate of net incremental proflt
resultmg from the acqmsmon of subsidiaries and associated unde&ta éﬁ@ in the relevant financial year.

éz‘i”o** |

The average weekly number cf persons (including exec&zﬁ%ﬁ]rectors) emplayed by subsidiaries of the Group during the year
analysed by class of business was: 6\

< .
: Ooj . 2004 2003
O Number Number
Energy 1,414 1,259
IT Distribution 773 803
Healthcare 685 776
Food and Beverage ) : 350 302
Environmental 141 107
Supply Chain Management Services . 405 . 438
3,768 3685

The staff caosts for the above were:
2004 2003
€000 €'000
Wages and salaries 124,540 125,274
Social welfare costs ' 13,621 13,239

Pension costs 7,242 6.199
' 145,403 144,712

Directors’ emaluments and interests are given in the Report of the Remuneration Committee on pages 39 to0 42.
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2004 2002

€000 £'06a
Amortisation of capitalised goodwill arising on the acquisitian
of subsidiaries after 1 aprit 1993 {note 16} 7,794 5,794
Amertisation of goodwilt included in the carrying value of
associated undertakings (note 18} 488 546
8,282 7,340
2004 2663
€000 €000
Operating exceptional items 2,288 2,398
Reorganisation and restructurning costs - subsidiary undentakings 6,343 5,373
Net gains an disposals of interests in subsidiary undertakings
and associated undertakings and investments ‘ (446) (8323
Non-operating net exceptional items - 5,897 1,756
Net exceptional items 8,185 4,654

QOperating exceptional items and non-operating net exceptional items in the year amounted to €8.185 million.

The net operating exceptional items of €2.288 million are non-recurring costs incurred on restructuring and redundancy, in a - .
drive for improved efficiencies across the Group.

Non-operating exceptional costs of €4.827 million were incurred on the termination of operations associated with the Shogrider
distribution contract. These costs relating to legal, restructuring and redundancy cos Q?Qscs’ociated with the breach of a contract to
supply powered maobility products to DCC's subsidiary Days Medical Aids Limited A) by Pihsiang Machinery Manufacturing
Company Limited (a Taiwanese pubiic company) have been recognised in {hps,gx\hccounts. However, damages of Stg£10.2

million and an interim cost award of Stgf2.0 miftion — in total Stg£12. iﬁi&bn (€18.3 million) ~ against Pihsiang, its Chairman
and major, shareholder Mr Donald Wu and his wife and Director Mr Q@ Wu following a successful London High Court action
by DMA have not yet been recognised in the accounts as the amgu has not yet been received. ‘The defendants are in breach
of a London High Court arder in respect of the'non-paymenp\\cxﬁ*N the'damages and the interim cost award. Collection of the
amaunt outstanding and interest accruing thereon at 8% &éﬂ um (per Court order) is being vigorously pursued.

. X
The remaining non-operating exceptional costs of €<1<(§)‘§E\L®lli0n primarily related to the termination of SerCom Solutions’

operations in Scotland. S
6\0

oég;\
2004 2003
Interest receivable and similar income €000 €'000
Interest on cash and term deposits 8,534 13,358
Other interest and similar income receivable 33 145 :
8,567 13,503 .
interest payable and similar charges
On ank ioans, oietdrafts and rseoored Notes 200814
- repayable within 5 years, not by instalments (10,454) (6.424)
- repayable within 5 years, by instalments - (28)
- repayable wholly or partly in more than 5 years (315) (8,733)
On loan notes
- repayable within 5 years, not by instalments (29) (113
On finance leases (1.143) (1,439
Other interest (319) (412)
(12,260) (17,149
Notional interest on deferred consideration - (120
(12.260) (17,269
(3.693) (3,766

This comprisés the Group’s share of the net interest payable and similar charges of its assodiated undertakings_
56
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Profit on ordinary activities before taxation is stated after charging/(crediting):

Auditors’ remuneration - audit fees

Revenue grants

Amortisations of capital grants

Operating leases

- land and buildings

- plant and machinery
- mator vehicles
Depreciation

- owned assets

- leased assets

2004
€000

804
(173)
4,144
138
2,174

25,926
3475

2003
€000

795
(55)
(285)

3,639
29
1,183

24,986
L4509

Fees paid to the auditors, PricewaterhouseCoopers, for non-audit services amounted to €1.257 million (2003: €1.028 million).

Current Tax

Irish Corporation Tax principally at 12.5% (2003: 15.125%)

Less manufacturing relief

United Kingdom Corporation Tax at 30%

QOther overseas tax

(OverYunder provision in respect of prior years

Total current taxation

Deferred Tax
Irish at 12.5%

~ United Kingdom at 30%

- Other gverseas deferred tax
Under/(over) pravision in respect of prior years

Total deferred tax

Total subsidiary undertakings tax charge

Associated undertakings

&

Manufacturing relief is scheduled to expire in the year 2010.

Effective tax rate

Profit on ordinary activities before taxation
Goodwill amortisation {note 6)
Net exceptional items {nate 7)

Taxation as a percentage of profit before goodwill amortisation,

net exceptional items and taxation

The following table relates the applicable Republic of treland
statutory tax rate to the effective tax rate of the Group:

Irish Corparation Tax rate
Manufacturing relief

Higher rates of tax on overseas earnings
(Quer)/under provision in respect of prior years

Other timing differences

Adjustments for earnings taxed at lower rates and other

2004
€000

5,636
(533)

7,207

339

12,050

519

(1,158)

339
.. 87

e

11,797
YA

e V4309

2004
€000

99,607
8,282
. ..8185

116,074

12.5%

2004
%

12.5
(0.5)
11.0
(0.6)
{0.3)
(9.6)
12.5

I CIL)

2003
€000

6,516
(964)
6,743
727
28
15,919

167
(2,175)

. ..£3.218)

... £5.:226)

10,693
... 4618

15311

2003
€000

97,368

7,340
4,654

109,362
14.0%

2003
%
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Subsidiary underiakings
Asscciated undertakings

2004
€000

341
430

771

2003
€C00

513
735

1,248

As permitted by Sectian 3{2) of the Companies {Amendment] Act, 1985, a separate grofit énd loss accaunt for the halding
company has nat Geen included in these finandal statements. The pralit far the fnandial year attributable 1o OCC sharehoiders
dealt with in the finandal statements of the holding company amaunted to €85.853 millian (2003: €48.009 million).

Per Qrdinary Share

Interim dividend of 11.75 cent per share (2003: 10.217 cent per share)

Dividend attaching to shares bought-back

Proposed final dividend of 20.65 cent per share (2003: 17.958 cent per share)

2004
€000

9,823

(75)

9,748
16,824

....26572

2003
€'000

8,542

8,542
15,017
.. 23559

The reduction in the interim dividend paid during the year ended 31 March 2004 of €75,000 relates to the dividend not

required to be paid on 644,077 ordinary shares bought back by the Company on 1ﬁ\lovember 2003.

Profit after taxation and minority interests
Net exceptional iterms (note 7)
Goodwill amortisation (note &)

3
Adjusted profit after taxation and minority interests\OOQ ,
. O
Basic earnings per ordinary share O&gf\\
;

Basic earnings per ordinary share
Net exceptional items {note 7)
Goodwill amortisation (note 6)

Adjusted basic earnings per ordinary share

Weighted average number of shares in issue dunng the yaar (TG
Diluted earnings per ordinary share

Diluted earnings per ordinary share

Net exceptional items (note 7}
Goodwill amortisation (note 6)

Adjustad diluted earnings per ordinary share

Diluted weighted average number of ordinary shares ('000)

The adjustad figures for basic earnings per ordinary share and diluted earnings per ordinary share are intencled to demonstrate

2004
€'000

84,327
8,185
_8.282

. 100,794

cent
101.98
9.90
10.01

. 124.89

- 828%0

cent
100.42
9.75
9.86

120.03

83,974

the results of the Group after eliminating the impact of goodwill amortisation and net exceptional items.
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2003
€000

80,809
4,654
17,340
(92803

cent
96.66
5.57
8.77

111.00
83603
cent
95.50

5.50
8.67

109.67

84,617
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The weighted average number of ordinary shares used in calculating the diluted earnings per share for the year ended
31 March 2004 was 83.974 million (2003: 84.617 million). A reconciiiation of the weighted average number of ordinary
shares used for the purposes of calculating the diluted earnings per share amounts is as follows:

Weighted average number of shares in issue used for the

galculation of basic earnings per share amounts
Dilutive effect of options and partly paid shares

Dilutive effect of shares potentially issuable under deferred

contingent consideration arrangements

Weighted average number of shares in issue used for the

calculation of diluted earnings per share

The earnings used for the purpose of the diluted earnings per share calculations were €84.327 million {2003: €80.809 million)
and €100.794 million (2003: €92.803 million) for the purposes of the adjusted diluted earnings per share calculation.

Group

. .‘he movement in goodwill arising on the acquisition of subsidiaries is as fallows:

Cost

At 1 April
Additions {note 39)
Disposals

Other maovements

At 31 March

Amoartisation
At 1 April .

Amortisation for the year (note 6)

At 31 March

Net Book Value
At 31 March

2004
‘000

82,690
1,240

.44

83974

2004
€'000

151,868

7,881
(265)

. £2,300)
157,184

19,824
L2724

27618

129,566

L. 84l

151,868

. 19,824

132,044

2003
‘000

83,603
949

65

2003
€000

131,362
20,506

13,030
6,794 .
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{a} Group

Freehold & Fixtures &
long term Plant & fittings
leasehold fand  machinery & & affice Motor
& buildings cylinders equipment vehicles Total
€000 €000 €808 €000 €'000
Cost
At T April 2003 78,177 243,103 44,629 56,328 422,238
Agquisitions {note 39 - 141 17 588 748
Additons 4,583 12,803 4,860 8,281 36,533
Redassifications 225 168 {391} - .
Disposals {1,735 {1.718) {2,225 {4,345} {13,583
Exchange adjustments 1,086 5938 ) 726 o L517 19,279
At 31 Maich 2004 82,276 _ ‘_260 457 47 51D 51,770 452,113
Depreciation
At 1 April 2003 11,917 145,562 26,002 29,325 212,806
Acquisitions (note 39) - 2 - 7 9
Charge for year 1,607 13,245 6,250 8,299 29,401
Reclassifications - 131 (131) . . »
Disposals (263) {1,652) (1,744 (3.661) (7,320) ‘ b
Exchange adjustments 140 L3431 . 92 . .g868 . 4965 .
At 31 March 2004 . 13401 160719 30803 34838 239861
Net Book Value & ' ' - ‘
At 31 March 2004 m§8,815 “3QZ§§ \Qél 6, 707 N 26 932 -212.252 . C
At 31 March 2003 . 66,260 L9754 {\ﬁ Q@ 18, 627 - 27 004 209,432
The net book value of tangible fxxed assets includes an amount of gﬁ%@ﬁ million (2003: €9.972 million) in respect of assets &
N
held under finance leases. Qé\ @
{b) Company Q,Cy} &
cSé
&S .
<<o * Fixtures &
fittings & office Motor
,\6\ equipment vehicles Total
{\095\ €'000 T €000 €000
Cost P :
At 1 April 2003 1,607 1,138 2,745
Additions 65 304 369
Disposals o (384 ~(272) (656)
At 31 March 2004 1,288 1,170 2,458 .
Depteciation .
At 1 April 2003 1,102 RRY 1,890
Charge for year 162 225 387
Disposals (351) (251) (602)
At 31 March 2004 913 562 1.475
Net Book Value
At 31 March 2004 375 608 983
At 31 March 2003 505 550 1055
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3

{a) Group

At 1 April

Additions

Disposals

Retained profits less dividends
Exchange adjustments
Amoartisation of goodwill (note 6)

At 31 March

The carrying value of associated undertakings is analysed as follows:

Interest in net assets
Share of post acquisition reserves

Goadwill (net of amortisation)

At 31 March 2004 the Group’s aggregate share of its associated undertakings' fixed assets, current assets, liabilities due within
one year and liabilities due after more than one year was as follows: . &
NS

Fixed assets ’ 952?”
Current assets ) o I
Liabilities due within one year N
Liabilities due after more_than one year and minority mterests *

Cost
At 1 April
Additions

.)isposals
At 31 March

Amortisation

At 1 April

Amortisation for the year
Disposals

At 31 March

Net Book Value
At 31 March

2004 2003
€'000 €000
40,330 38,976
484 112
- (7,766)
13,664 11,315
(210) (1,761)
(488) (546)
53780 40330
2004 2003
€000 €000
4,739 4,656
. 42,045 28414
46,784 33,070
(689% 7260
53,780} 40,339

2004
€000

13,565
65,732
(14,007)

.. .(18,506)
... 46784

2004
€000

9,890

224

10,114

2,630
488

3,118

6,996

. (24,747)
33070

9.8%0

2,630

2003
€'000

12,738
63,030
(17,951

2003
€'000

10,583

. (693)

2,341
546
(257)

7,260
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Details of the Greup’s principal associated undertakings at 31 March 2004 are set out below. Al of these compantes are
incorporated and operate in lreland.

Name and Registered Office Nature of Businass % Sharshoiding
Food
KP {ireland) Limited, sManufacture of spack foods. S0.0%

72 Broomhill Road, Tallaght,
Dulilia 24, kalaad.

Kyternore Foods Holdings Umited, Hotding company for the Kylemore group of 50.0%
OCC Hause, Stiflargan, Blackack, companies whose principal activities are the operation

Ca. Dublin, lreland. of restaurants and par bake bread manufacture,

Millais investments Limited, Holding company for Allied Foods Limited, 51.3%*
Kinsale Rcad, Cork, Ireland. a distributor of frozen and chilled foods.

* The Group holds 50% of the voting share capital of Millais Investments Limited.

Other Activities
Manor Park Homebuilders Limited, Residential homebuilding : 49.0% .
The Gables, Torquay Road, Foxrock, and property development.
Dublin 18, lreland.
. : &
{b) Company \(\é
. \\o\ . 2004 2003
oé\\o,\é\ . €000 €000
. PN i
. F . '
At 31 March - . K N 1300 1,300
b ARialy i
(S
Company - Q00®
RS 2004 2003
& €000 €000
&
@
At 1 April 106,653 101,178
Additions 53.116 5,475
Disposals (13,955) ‘ -
At 31 March 145814 106,653 .

The Group’s principal operating subsidiary undertakings are shown on pages 85 to 87. All of these subsidiaries are wholly
owned except Brodendy Bros. Liried (B BY), Vitws Lirmted H1 %), Distiogie SA ST S0 wnere put and cal options exs
to acquire the remaining 2.5%, DCC Environmental Limited (94.3%) where put and call options exist to acquire the remaining
5.7% and Fannin Limited (96.6%) where put and call options exist to acquire the remaining 3.4%.

The Group’s principal overseas holding company subsidiaries are DCC Limited, a company operating, incorporated and
registered in England and Wales and DCC International Holdings B.V., a company operating, incorporated and registered in the
Netherlands. The registered office of DCC Limited is at Days Medical Aids Limited, Litchard Industrial Estate, Bridgend, Mid
Glamorgan CF31 2AL, Wales. The registered office of DCC International Holdings B.V. is Drentestraat 24, 1083 HK

Amsterdam, the Netherlands.

6z
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2004 2003

Group €000 £'000
Raw materials and consumables 3,591 3,951
Work in progress 1,049 916
Finished goods and goods for resale 105,937 98,163

(110,577 103,030

The replacement cost of stocks is not considered to be materially different from the amounts shown above.

Goup  Company
2004 2003 2004 2003
€'000 €'000 €000 €'000
Amounts falling due within one year:
Trade debtors 290,084 280,153 - -
Amounts owed by subsidiary undertakings - - 2,019 2,050
Corporation tax recoverable . - - 5 4
Deferred tax asset (note 29) 4,527 3,021 - -
Value added tax recoverable 1.517 5,109 - -
.epayments and accrued income 17,160 14,704 1,390 1,448
Other debtors : Lo e e -t
: ' L313085 304150 3414 3,502
Amounts falling due after more than one year: : : \}052" ' .
Amounts awed by subsidiary undertakings - @é‘ - 278,233 268,676
Investments 100, \© 2370 - .-
Prepayments and ather debtors - | R0 15130 9441 8279
- 17,500 287,674 276,955
S 330385 321650 | 291,088 280,437
S
&0
{8, had L
SKT . Group . Company
& 2004 2003 2004 2003
og){\\o €'000 €'000 €000 €'000
§ -
Cash in hand and at bank O 115,198 181,397 - -
Term deposits _ 205,418 172589 367 333

..320816 353986 367 333

.or the purposes of the cansolidated cash flow statement, cash in hand and at bank comprises cash on demand.
The movements in cash in hand and at bank and term deposits are set out in note 42.
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Bank Joans and overdrafts {note 24}
Loan notes (note 2%)
Obligations under finance leases (note 26}

Unsecured Notes due 2008/11 (note 24}

Bank and other loans and leases:

- repayable within ane year

- repayable after more than one year
Unsecured Notes due 2008/11

Group

2004 2003
£'000 £°000
137,446 211,111
827 2,287
22,014 26,271
169,287 239,669
97,612 94,258
257,833 333927
143,732 718218
16,555 21,250
97,612 94,758
257899 333927

Lompany
2004
€°000

2003
€000

4,067

In September 1956, the Group raised US$100 million of senior unsecured notes in a private placement with US institutional

investors. Of this amount US%$92.5 million is due in 2008 and US$7.5 million is due in 2011.

sterling at a margin aver Libor.

] Rl H S i e o
A4 Dank Loans, Dy

Repayable as follows:
Within one year

Between two and five years
After five years

The above amounts are further analysed as follows: <©
Whotly repayable within one year . 6\
Repayable other than by instalments: éé\\

- between two and five years S

- after five years O

The loan nates are repayable as follows:
Within one year

Gro
2004 @\gp 2003
€000 €000 .
S
& 2% .
QO.'\&37'446 S 211,111
S 90,291 )
;\SOQ(\@& B 7,32”1 94‘25..8
K o 235058 305,369
Q%
137,446 211,111
90,291 .
7321 194,258
235058 305,369
- Group
2004 2003
€000 £'000
827 2,287

The funds have been swapped to

.~ Company
2004 2003
€000 €'000
- 3,997
- 3.997
- 3,997
- 3,997

. Company
2004 2003
€000 €'000

The 3bove loan notes are unsecured and €0.827 million (2003: €2.287 million) are supported by bank guarantees. The
company and certain of its subsidiaries have guaranteed the obligations of the relevant banks in respect of the loan notes

which are in turn guaranteed by the banks,
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The net finance lease obligations to which the Group is committed are:

Within one year

Between one and two years
Between two and five years

The Group’s treasury activities are designed to finance its operations and to reduce or eliminate the financial risks arising from

those operations.

A number of the Group's operating and financial revenues and costs are exposed to movements in the finandial and
commadity markets which are outside of the Group's control. In particular, interest rates can fluctuate, affecting the cost of

2004
€000

5,459
5,960
10,595
16,555

22,014

borrowings, and commaodity price movements can impact on the cost of certain raw materials purchased.

.urthermore, foreign exchange moverments can impact on the cost of products sourced and revenues generated fram overseas
markets and can also impact on the translation of the results and net operating assets or operating liahilities of the Group's
overseas operations save to the extent that they are hedged by borrowings or depasits in the same currency. In order to
reduce exposures in relation to the Group's revenues and costs, the Group uses various der\g@ttve financial instruments to

hedge its positions going forward.

All transactions in derivatives (which are mainly interest rate and currency swag@f@vard foreign exchange and commodity

contracts) are desngned to manage risks without engaging in speculative tragfs

Q
(a) lnterest Rate Risk Proﬁle of Financial Assets and Financial Lleﬁ\i

The fallowing table analyses the currency and interest rate con@sk@% of the Groups gross cash and debt portfoho as Stated
on the balance sheet, after takmg Cross currency and |nterg<$h(§waps into account:

‘ Fired

€ Floating
€ Total

Stgf Fixed
Stgf Floating

Stgf Total

US$ Fixed
US$ Floating

US$ Total )

Total

Financiaﬁj

Assets
€'000

67,959
67,959

91,605
153,670

245,275

7,382
7,382

320,616

QQ
&“2004

S

equwalent

Financial
Liabilities
€000
(91,964)
(91,964)

(91.605)
(74,330)

(165,935)

(257,899)

Net
£€'000

(24,005)
24.005)

79,340
79,340

7.382
7,382

62,717

&

$

Financial
Assets
€000

62,534
62,534

88,457
198,057

286,514

4,938
4,938

353,986

2003

€ equivalent

Financial
Liabilities
€'000

(11,207)
(11,207)

(88,457)

(234,242)

(322,699)

21)
(21)

(333,927)

5.316
15,934
21,250

26271

Net
€'000

51,327
51,327

(36,185)
(36,1 SS)

4,917
4,917

20,059
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The Group's deferred acquisition considesation of £11.477 million {2003: €£18.833 millicn), a5 stated on the oalance shest,
consists of £2.859 million of £ floating rate firancial habilities (2003: €18.833 million of € floating rate financial liabilives)
and €1.618 miltion of Stg€ floating rate financial liabdities (2003: Nii} payante as follows:

2004 2803

€000 €C00

Within one year 4,678 5,945
Between ane and two years v 3,391 5,507
Between two and five years 3.408 5.38C
1,877 18,823

The Group’s floating rate financial assets and finandial liabilities primarily bear interest rates based on:
% 1-8 month Eurbor

# 1-6 month Sterling Libor
& 0-1 month US$ Libor

Details of the fixed interest rates and corresponding time periods for the Group's fixed rate financial assets and financial
liabilities, after taking interest rate swaps into account, are as follows:

2004 2003 .

Weighted average interestrate % Weighted average interest rate %
Fixed rate Fixed rate Fixedfate Fixed rate
financial assets financial liabilities fin@ﬁtial assets financial fiabilities
€ n/a n/a 3 \\0 n/a n/a
Stge © 80% . 88% & éé‘ . 8.0% 8.8%
2004 - .Qog,?«&\ 2
SO 003
Weighted average period f@v@h Weighted average period for which
o rateisfixed OO raeisfieed
Fixed rate .\(@@9 rate Fixed rate Fixed rate
financial assets @gﬁ&al liahilities financial assets financial iabilities
€ n/a R’ nla n/a n/a
Stgf . 4.5 years ,\6\ 4.5 years 5.5 years 5.5 years

™

The maturity profile of the Group's financial liabilities is set out in notes 24 to 26 and can be summarised as follows:

2004 2003

€'000 €'000 . :
Within one year 143,732 218,419
Between one and two years 5,960 5316
Between two and five years 100,886 15,934
After five years 7.321 94,258

257,899 333,927
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(b} Gains and Losses on Hedges

The Group-enters into forward foreign exchange contracts to eliminate the currency expaosures that arise on revenues and costs
denominated in foreign currencies. The Group alsa enters into commodity contracts in order to eliminate the exposure to price

movements of oil and LPG. Changes in the fair value of instruments used as hedges are not recognised in the financial
statements until the hedged position matures. An analysis of these unrecognised gains and losses is as follows:

— ..2004 e . ....2003
Gains Losses Total Gains Lasses Total
€°000 €000 €'000 €'000 €'000 £'000
At 1 April 6,398 (1,188) 5210 1,673 (847) 826
Portion recognised in current year {4,658) 1,161 (3,497) (1.462) 321 (1,141
Arising in current year Jhe (53¢) (4200 6787 (662) 5,525
At 31 March ...1ese (563 1293 63% (1188 5210
Of which, expected ta be recognised:
- within one year 1,856 (563) 1,293 4,658 (1,161) 3,497
- after one year e T e o LTAO Q@D 13
1,856 (563) 1,293 6,398 (1,188) 5,210

et e e v ot A ey s

.The above table does not include cross currency interest rate swaps where unrecognised gains or losses on the swaps are
matched by equal and opposite gains or losses in the fair value of the Unsecured Notes 2008/11 or the Unsecured Notes
2014/16 as described in the accounting policy for derivative financial instruments and detailed in note 27(c).

‘(\é\o
: O
(c) Fair Value of Financial Instruments 3 go
: ‘ » §
S :
The carrying amounts and estimated fair values of the finandial assets anggﬁi@bhcial liabilities of the Group are as follows:
: R é}\:}\
8¢ 008 2003
> & Carrying Fair Carrying Fair
\(ég\{,\\o amount -value amaunt value
Qo*@@ , €000 €000 - €000 €'000
RS
Assets: \6\ )
Cash and short term deposits of . 320,616 320,616 353,986 353,986
& '
Liabilities:
Deferred acquisition consideration (11,477) (11,477) {18,833) (18,833)
Short term debt (143,732) (143,732) (218,419) (218,419)
Medium and long term debt (16,555) (16,555) (21,250) (21,250)
Unsecured Notes due 2008/11 (97,612) (97,612) (94,258) (94,258)
Derivative financial instruments:
Caommadity swaps - 12 - (560)
Forward foreign exchange contracts - 1,281 - 5,770
Interest rate contracts C " B o Ll
51200 52533 1226 64%
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The following methads and assumgtians were used by the Group in estimatirg its fair value disciosures for financial
nsruments:

w Cash, short jerm deposits and short term debt
The carrying amaunt reparted in the balance sheet generally approximates o fair vafue betause of the shart maturity of these
nstruments,

« Deferred acquisition consideration:
The carrying amount reported in the balance sheel generally approximates 1o fair value tecause the future amounts payabie
are discounted back o their gresent value.

% Medium and long term debt
The carrying amount reported in the balance sheet apgroximates 1o fair vatue because interest rates on these instruments
frequently reset to short term market rates,

# Unsecured Notes due 2008/11:

The fair value of the Group's Unsecured Notes due 2008/11 is shawn net of the gain or loss on the sterling cross currency
interest rate swap used to hedge these loan notes (note 23). At 31 March 2004, the cross currency interest rate swap had a
fair value equating to a loss of €1.855 million (2003 gain of €15.323 miliion) and the fair value of the Unsecured Notas
2008/11 was higher (2003: lower) than the book value by the same amount.

% Unsecured Notes due 2014/16: .
On'19 February 2004, the Group committed to the issuance of U5$200.0 million and Stg£30.0 million senior unsecured notes
in a private placement with US and UK institutional investors. Of these amounts, US$157.0 million and Stg£30.0 million are
due in 2014 and US%43.0 million is due in 2016 (together the "Unsecured Notes 2014/@“). The Unsecured Notes 2014/16
were subsequently issued on 19 April 2004 with funding equivalent to €212.1 millig\@‘arawn down an that date.
&

©On. 19 February 2004, the Group entered into currency and interest rate sw@ﬁs@ﬁth the effect that (i) the dollar denominatad:
funds were swapped to euro at a margin over six month Euribor and (iijghe«sterling denominated funds were swapped to a
margin over six month sterling Libor. At 31 March 2004, the curren rw\d’»g?nterest rate swaps had a fair value equating to a
gain of €2.306 million and the fair value of the Unsecured Notes 2 \@‘5}6 was lower by the same amount.

. é;}\\o & '
# Commodity and forward foreign exchange contracts: &R &OS .
The fair value of these instruments is based on the estimz@d\ @Ecement cost of equivalent instruments at the balance sheet date.

O

RN

O
# Interest rate contracts: &
The fair value of these instruments is based on tha,;’é;*ﬁmated replacement cost of equivalent instrumenits at the balance sheet
date. The Group uses interest rate contracts t@ap floating rate assets and liabilities into fixed rate assets and liabilities. The
fair value of the interest rate contracts attributable to financial assets is offset by the fair value of the interest rate contracts
attributable to financial liabilities.

(d) Undrawn Borrowing Facilities
While the Group had various bank borrowing facilities available at 31 March 2004, it had no undrawn committed bank .
facilities. As detailed in note 27(c), the Group issued Unsecured Notes 2014/16 on 19 April 2004 pursuant to commitments

entered inta on 19 February 2004.

(e} Short Term Debtors and Creditors
Short term debtors and creditors are not included in the above disclosures of financial assets and finandial liabilities.

(f} Currency Exposures
At 31 March 2004, after taking into account the effects of forward foreign axchange contracts, the Group had no material

currency exposures in relation to revenues and costs denominated in foreign currencies.

(g) Treasury Policy o o _
The Group’s treasury policy and management of derivatives and financial instruments is discussed in the financial review on

pages 22 to 25.
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Group Company

2004 2003 2004 2C03
€000 €000 €000 €000
Amounts falling due within one year:
Trade creditors 297,501 265,905 - 72
Other creditors and accruals 35,588 38,308 1,836 1,423
Deferrad acquisition consideration 4,678 6,946 1,885 3,924
PAYE and National Insurance 3,799 3,039 268 231
Value added tax 12,951 12,161 619 110
Capital grants (note 38) ' 129 128 - -
Interest payable 1,617 1,355 - -
Amounts due in respect of fixed assets 566 2,117 - -
Amounts due to subsidiary undertakings ' - - 11,061 776
Amounts due ta associated undertakings 5,859 5,038 - -
362688 334997 15669 6536
(a) Group »
, ... 2004 L o.o..2003
Pension ' Pension
Deferred and similar Deferred  and similar
taxation obligations ta%ation  obligations
(note 30) (note 31) Total Ké(ﬁote 30) (note 31) Total
€'000 €'000 @% €'000 . €'000 €'000
At 1 April (1,875) .1 Qoé’fz@&sn 2773 43 2:816
_ Credited to profit and loss account . (233) ¥ (233) (5,226) (32) (5,258)
: Exchange adjustments and other ... (346) L .&\0‘\ Q@\.‘.._ (346) 578 - 578
| m3iMech sy O @as) 0879 11 086
. N\ '
Disclased as: < OQ\\ _ :
Deferred tax asset (note 21) (4,527) 6\0 -, (4,527) (3,021) - (3,021)
Provisions for liabilities and charges o2 073 n 2,084 “ 1,146 N 1,157
@ 4@? 11 (2443)  (1873) 11 (1.864)

(b) Company

. - 2004 2003

€'000 €000

At 1 April 552 4
Charged to profit and loss account .. 275 548

At 31 March 827 552
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The net deferred taxation {(assetihatiiyy prowded in the financial statemants »s analysad as ollows:

{a} Group
2004 2003
€000 £'C00
Tax effect of timing diffarencas due to:
Excess of accelerated capital allowancaes over depreciation 361 {2,158}
Other short tarm timing differences {2,815} 233
{2,454} {1,375}
{b} Company
2004 2003
€000 €000
Tax effect of timing differences due to:
Eucess of acreferated capital affowances gver deprediation a4 a4
Cther short term timing differences 823 548
827 552

The Group has continued to account for pensions in accordance with SSAP 24 and the relevant disclosures are given in note (a)

below. Financial Reporting Standard 17 - Retirement Benefits (FRS 17) was issued by the Accounting Standards Board in -
Movember 2000 and represents a significant change in the meathod of accounting for pension costs compared with the .
previous rules as set out in SSAP 24. Full implementation of the new accounting rules prescribed by FRS 17 has been deferred

by the Accounting Standards Board. The Group has elected to avail of transitional provisions outlined in the standard which,

for 2004, permit the use of the SSAP 24 regulations for determining pension cost but {}e%usre the additional disclosure of the

impact of the adoption of FRS 17 as at 31 March 2004, as shown in note (o). >

(a) SSAP 24 Disclosures ’ . o&* fz@

~ ORI
The Group operates defined beneﬁt and defined contribution schemQQ g«?hbe parent and su bSIC'!aI'\/ undertakmgs The pension
scheme assets are held in separate trustee administered rur‘ds Q &

~Total pension costs for the year amounted to €7.242 milh @3 €6.199 mulhon) of which €4.152 million (2003: €3.409
miflion) was paid in respect of defined benefrt sd'xerric—:'é< &\Q
QQ
The pension costs relating to the Group’s defined benéfcf schemas are assessed in accordance with the advice of :ndependpnt
qualified actuaries. Either the attained age or the Jected unit benefits method are used to assess pension costs. The most
recent actuarial valuations range from 1 Septer@&r 2000 to 1 April 2003.

The assumptions which have the most significant effect on the results of the actuarial valuations are thase relating to the rates
of return on investments and the rates of increase in remuneration and pensions. It was assumaed that the rates of return on
investments would, on average, exceed annual remuneration increases by 2% and pension increases by 3% per annum

At the dates of the most recent actuarial valuations, the market value of the assets of the Group®s defined benefit schemes
Wlalled €45.350 million (2Q03: €40.435 million).

After allowing for expected future increases in earnings and pensicn payments, the actuanal valuss of the various scheimes’
assets were sufficient to cover between 68% and 116% (Group weighted average covar: 31%) of the benefits that had
accrued to the mernbers of the individual schemes. Any actuarial deficits are being spread ovar the average ramaining servics

lives of current employees.

Ab 31 Mareh 2004, €200,000 (2003: €30,0001 was included in creditors in respadct « of parsicn habiines and €10.7 19 ruiiion
(2003: €8.981 milhon} was included in cebtors in respect of pensicn prepayrnents.

In general, actuarial valuations are not availadle for public inspaction, although the resuits of valuanons are adised 0 rhe

mambers of the various pension schemas
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{b) Financial Reporting Standard 17 ‘Retirement Benefits’ Disclosures

The Group operates eight defined benefit schemes in the Republic of Ireland and three in the UK. Full actuarial valuations
wera carried out between 1 September 2000 and 1 April 2003 and updated to 31 March 2004 for Financial Reporting

Standard 17 disclosure purposes by a qualified independent actuary.

The main financial assumptions used in the valuations were:

Irish Schemes 2004 2003
Rate of increase in salaries 4.00% 4.00%
Rate of increase in pensions in payment 2.25% - 5.00% 2.25% - 5.00%
Discount rate 5.25% 5.50%
Inflation assumption 2.25% 2.25%
UK Schemes 2004 2003
Rate of increase in salaries 3.75% 3.75%
Rate of increase in pensions in payment 2.75% - 4.00% 2.25% - 4.00%
Discount rate 5.60% 5.25%
Inflation assumption L. 275% 2.25%
.The expected long term rates of return on the assets of the schemes were as foilows:

Irish Schemes 2004 2003
Equities ' T 7.50% & 1.75%
Bonds 4.50% & 4.75%
Property 550% %0‘ 5.75%
Cash ’ 3.00%5) & 4.00%

. e 955’ & et
UK Schemes _ \@3339 3003
Equities v .\OQQ%. % 7.50%
Bonds ‘ & L4.50% 5.00%
Property - ‘ : .\o&\(\xo 5.50% 6.00%
Cash C O 300% 4.00%

R
O
&
&

2002

4.00%

2.00% - 5.00%
£.00%

225%

2002

4.00%

2.25% - 4.00%
6.25%

2235%

2002

8.50%
5.50%
7.00%
4.00%

2002

850%
5.50%
7.00%
4‘:..O,O %.
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The market value of the assets of the schemes ware a3 follows:

Equities

Bonds

Property

Cash

Total market value at 31 March 2004
Present value of scheme liabilities

Related deferred tax asset
Net pension funding deficit at 31 Masch 2004

Equities

Bonds

Property

Cash

Total market value at 31 March 2003
Present value of scheme liabilities

(136%6) &

Rol
£°00¢

28,020
7.502
2,145
7,580

45,247
{58,035)

(11,788)

Rol
€'000
19,777
7,753
2,045
6,383

35,958
(49,614)

Related deferred tax asset O&*&é\
Net pension funding deficit at 31 March 2003 009,768\0
) S & R
S&
N4
S -
&S Rol
NEN
. Qd‘d§% €'000
Equities QOQ 26,966
Bonds N 7,488
Property & 2,419
Cash & 1,165
Total market value at 31 March 2002 38,038
Present value of scheme liahilities (40,317}
(2,279)

Related deferred tax aéset
Net pension funding deficit at 31 March 2002

2004
UK
€908

6,504
1.161
3

153

7,833
{13,036}

{5.203)

2003
UK
€'000
4,633
998

9

167

5807
& (10,531)

(@724

2002
UK
€000
7,061
8483
79

364 -

8,352
(9,237)

(885)

Total
€034

35,524
8.6563
2,134
7.73%

54,080
(71,071}

(16,991)
2,124
{14,867)

Total
€000
24,410
8,751
2,054
6,550

41,765
(60,145)

(18,3800

2573
(15.807)

Total
€000
34,027
8,336
2,498
1,529

46,390
(49,554)

(3.164)
443
(2.721)
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If FRS 17 had been adopted in the financial statements, the Group’s shareholders’ funds and profit and loss reserve would be
as follows:

2004 ' 2003 2002
Shareholders’ Funds €000 €000 €000 €'000 €'000 €'000
Group shareholders’ funds excluding :
pension deficit 469,612 429,279 391,430
Net pension funding deficit (14,867) (15,807) (2,721)
Net pension prepayment {10,538) (8,951) (4,104)
Related deferred tax asset 1,317 1,119 216
Net pension prepayment {9.221) - (7.832) ~(3,888)
Group shareholders’ funds including
pension deficit and pension prepayment 445,524 405,640 . 384,821
Profit and Loss Reserve
Profit and loss reserve excluding
pension deficit 321,739 281,400 243,565
Net pension funding deficit : (14,867) (15,807) (2,721)
Net pension prepayment (10,538) (8,951) (4,104)
elated deferred tax asset w7 L1 - 218
Net pension prepayment B L .. (7.832) . ..3.888)
Profit and loss reserve including pension :
deficit and pension prepayment 297,651 252781 . ..236,9%
o®é
Impact of FRS 17 on reported profit ) o&z\?@
4?’ K
The following is a pro-forma indication of the impact on the Group pro@%aﬁss account if the Group had lmplemented FRS
17 in full in relation to its defined benefit pension schemes: Q @3‘
otal Q& lncremental ’ Total net  Incremental
SSAP 24 Q& on profit SSAP 24 pension . profit
pension cest under impact of pension cost under impact of
expense @(\ FRS 17 FRS 17 expense FRS 17 FRS 17
€'00@0 €000 €'000 €'000 - €'000 €'000
Impact on Group operating profit
Pension cost/current service cost (4,152) (2,355) 1,797 (3,409) (2,160) 1,249
ast service cost (berefit enhancements) - (30) (o) L a4
Total operating charge ‘ @152) (385 1,767 (3409  (2301) 1,108
Impact on other finance income
Expected return on pension scheme assets - 2,848 2,848 - 3,643 3,643
Interest on pension scheme liabilities - (3.303) ~ (3,303) _ - {2,971) (2,971)
Net return - _ (455) ~ (455) - 872 672
Total net impact on reported profits (4,152) (2,840)' 1,312 i '(3,409) (1,629) 1,780

3

EPA Export 25—07-201?:17:42:25



Statement of total recognised gains and losses

Actual return fess expecied return on pension scheme asiets
Experience gains and losses arising on the scheme liabilities
Changes in assumgtions underlying the present value of the scheme lizbilities

Actuarial loss recognised in the statement of total recognised gains and losses

Movement in deficit during the year

Deficit in scheme at 1 April
Movement in year:

Current service cost

Past service cost

Contributions paid

Qther finance {expense)/income
Actuarial loss

Exchange

Deficit in scherne at 31 March

Experience gains and losses

»

<O
Difference between the expected and actuél return on scheme ass%&i@
Percentage of scheme assets o Q\)*éy\?

QI <
. L N

Experience gains and losses on scheme liabilities & §
Parcentage of the present value of the scheme !iabilitie\s& &\\
. <<O *{\
Total recognised in statement of total recognised ga'ns,ogwd losses
Percentage of the present value of the scheme lg\{@nes

&

74

2004
€060

5,362
(3.424)
{2,764)

826)

2004
€°000

(18,380)

(2.355)
(30)
5,237
(455)
(826)
Q182

_(16,991)

2004
€000

5,362
10%

(3.424)
5%

(826)

2003
£'300

(13,3941
(3,005
{(5,369)

(22,268)

2003
€000

(3,164

(2,160)

(141)
8,275
672

(22,268)

. 408
s @

2003
L€'000

{13,394)
(32%}

{3,005}
5%

22,268)
37%
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Group and Company 2004 2003
€'000 €'000

Authorised
152,368,568 ordinary shares of €0.25 each 38,002 38,092
Issued
88,139,404 ordinary shares {including 6,667,734 ordinary shares held as Treasury Shares)
of €0.25 each, fully paid (2003: 88,139,404 ordinary shares (including 4,517,005 ordinary shares
held as Treasury Shares) of €0.25 each, fully paid) 22,035 22,035
90,000 ordinary shares of €0.25 each, €0.0025 paid {2003: 90,000 ordinary shares
of €0.25 each, €0.0025 paid) T

22,085 22035
Movements during year

No of shares

Ordinary shares of €0.25 each {'000) €000
At 31 March 2004 and 31 March 2003 88229 22,035

During the year the Group purchased 2,305,875 of its own ordinary shares of €0.25 each at a total cost of €24.986 million.
hese shares are held as Treasury Shares and they are not included in the calculation of earnings per share from the date they
were purchased by the Group.

Under the DCC plc 1998 Employee Share Option Scheme, Group employees hold basic tier optiq,gas to subscribe for 2,456,500 ordinary .
shares and second tier options to subscribe for 2,647,584 ordinary shares. The number of shg;é% in respect of which basic tier and

second tier options may be granted under this Scheme may not exceed 5% of the total nl‘uﬁ\%er of shares in issue in each case.

\ &
Under the DCC Sharesave.Schgme. Group emp!oyees hold options to subs
exercisable between lune 2004 and February 2007. - - &QO

Under the terminated DCC Employee Partly Paid Share Scheme, g@ k@arch 2004, 90,000 shares (2003: 90,000 shares)

remain partly paid.

NS
All shares, whether fully or partly paid, carry equal votmg?ng@s and rank for dividends to the extent to which the total amount
payable on each share is paid up. 6\
S
§

Group and Company 2004 2003
. €'000 €'000
At 1 April 124,444 124,431
Premium on issue of shares - 13
Share issue expenses . e -

At 31 March 124438 124,444

75

%r 528,746 ordinary shares. These options are
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{a} Group Capital

Lonversion Dther

Reserve Fund Reserves Total

€000 €000 £€'000

At 3t March 2004 and 31 March 2003 344 1,056 1,400
(b} Company Capital 5

Convarsion

Reserve Fund
€000 :
At 31 March 2004 and 31 March 2003 344 '
(a) Group ' 2004 2003 ;
€000 €'000 o

At 1 April 281,400 243,565
Profit retained for the year 57,755 57,250 s
Share buybacks (inclusive of costs) : (24,986) - .‘

Re-issue of Treasury Shares (net of expenses) 1,128 217
Exchange adjustments - associated undertakings (210) (1,761) i
Exchange adjustments - subsidiaries - ' & " 6,652 (17,871) ;
At 31 March <& 321,739 281,400

N
In accordance with the Group’s accounting policy, goodwill arising on &he.atquisition of subsidiaries prior to 1 April 1998, 1
eliminated from the balance sheet through reserves, amounts to %&% 9 million.

S

{b) Company & é\\ 2004 2003 .

S €000 €000 g
At 1 April &0 : 34,265 9,598 A
Profit retained & 4«@ 59,281 24,450 - :
Share buybacks (inclusive of casts) c,OQ : (24,986) - :
Re-issue of Treasury Shares (net of expenses) \6\ _ 1,128 217 ,
At 31 March ' " 69,688 34,265 '

Tha cost to the Group of €67.133 million to acquire the 6,667,734 shares held in Treasury has been deducted from the Group '
and Company Profit and Loss Reserves. These shares were acquired at prices ranging from €9.25 to €10.80 each between 3
28 July 2000 and 27 November 2003. : :

Group 2004 2003 ;

€000 €000 +
Profit for the financial year 84.327 80,809
Dividends {26,572) (23,559)

57,755 57,250 ‘
Equity share capital issued {net of expanses) 1122 231 i
Share buybacks {inclusive of costs) {24,986) - :
Exchange adjustments - associated undertakings {210) {1,761 :
Exchange adjustments - subsidiaries 6,652 (17,871} :
Net movement in shareholders’ funds 40,333 37.849
Opening equity shareholders’ funds 429,279 391,430
Closing equity shareholders’ funds 469,612 428,279 ;'
76
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Group 2004 2003

€000 €'000
At 1 Aprit 3,632 4,010
Acquisition of minority interest in subsidiary undertakings - {200)
Share of profit for the financial year (note 12) 341 513
Dividends to minorities (151) (764)
Exchange and other adjustments _ 259 73
At 31 March ' 4081 3632
: Group : 2004 2003
€000 €000
At 1 April 1,413 1,255
Received in year - 69
Acquisitions - 380
Amortisation in year (173) (285)
‘xchange and other adjustments 1 N =)
t 31 March 1,241 1,413
! Disclosed as due within one year (note 28) . (129 (128
' . - 1,112 1,285
\(@\
&
Pinsiesing NS
NE

. L . <O .
The principal acquisitions completed during the year were DWS (a wine ahdggirits wholesaler), Savoury Foods (2 foods
distributor), Varcity {IT software distributor) and a number of small oil\a?r\f G distributors. :

. . . Q .

. © @
. , &
A summary of the effect of acquisitions is as follows: RO . 4 . ‘
& ‘\@Q Fair value of .
< subsidiary
6\(’ undertakings .
O?j\\ at acquisition
OOQ £€'000
Tangible fixed assets : . 737
Stocks : 1,512
: ebtors 5
Creditors . (1,215)
Net assets acquired ' 1,039
Goodwill 7,881
Cost . §920
Satisfied by:
Cash (note 41(c)) . 7,302
Deferred consideration 1,618
8,920
The fair valuie of the net assets acquired equalled the book value of net assets acquired.
77
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2004 2003

€000 €500
COperating grofit befare goodwill armortisation 120,875 113,332
Dperating profit of associatred undertakings {19,201} {17,709
Dividends racaived from associated undertakings 3,094 1,317
Depraciation of tangible fixed assets 29,401 29,4395
Amartisation of capital grants {173) (28%)
Profit on sale of tangible fixed assets (879) {1,285
{Increase)/decrease in stocks {3,905) 4,348
{increaseYdecraase in debtors {539) 2,653
Increase/(decrease) in creditors 25,050 (32,744
Other {1.808) {1,642
Operating cash flow before exceptional costs 151,916 98,483
Exceptional redundancy and restructuring <osts {10,870) (6,018
Cash flow from operating activities 141246 92,467

o TR 27
2004 2003

€000 €000 . ‘

(a) Returns on investments and servicing of finance

Interest received and similar receipts ) . '8,540 13,594
Interest paid and similar payments \\;”52’ {11,998) (17,694)
Dividends paid to minority interests O\&“ (151 (764)
Net cash outflow from returns on investments and servicing of finance Q\* Q@ ' (3,609) (4,864)
2 B, 4 L BRe
- . S
(b) ‘Capital expenditure _ 0‘5?@6 . )
Expenditure on tangible fixed assets Q\\}Q&\? {32,084) {39,166}
Proceeds on sale of tangible fixed assets ,~\\o° & 3,992 4,265
Grants received &é’ 0@(\ : - 69
Net cash outflow from capital expenditure ’ Qo\'\i\é)é\ . {28,092) (34,832
N
{c} Acguisitions and disposals 6\00‘
Purchase of subsidiary undertakings (net of debt g&v&mred) {note 39) {7.302) (79,834)
Investment in assodated undertakings {note 1B {484) {112)
Purchase of minority interests o - {320)
Sale of subsidiary - 1,126
Sale of associated undertakings - 13,606
Payment of deferred consideration in respect of acquisitions (6,673) {7,949}
Net cash outflow from acquisitions and disposals _(‘14_1(,4_60) (73,483} .
(d] Financing
Issues of share capital {including share premiurm) 1422 233
Share buybacks {24,986) -
Capital element of finance lease payments {4,976} {2,248
Loans {repaidydrawn down {61,551) 145,836
investment by minorities v 152 -
Met cash outflow from financing (90,239) 143,819
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4

The primary currency used in these financial statements is the euro which is denoted by the symbol €. The exchange rates
used in translating sterling balance sheets and profit and loss account amounts were as follows:

2004 2003

€1=5tgf €1=5tg£

Balance sheet {closing rate) 0.666 0.690
Profit and loss (average rate)* : 0.647 0.593

* Average exchange rates adjusted for the impact of profit and loss hedges.

On 9 June 2003, the Company acquired 0.3% of the share capital of SerCom Distribution Limited through the acquisition of
shares from the management of that company at a cost of €1.012 million. Put and call options exist over the remaining
shares exercisable in 2004.

On 8 September 2003, the Company increased its sharehalding in Enviratech to 80.0% by acquiring 10.0% of the issued share
capital from the minority shareholders in Envirotech. The consideration amounted to €1.108 millicn and was satisfied in cash.
The remaining 20.0% shareholding was transferred as consideration for a 5.7% shareholding in DCC Environmental Limited

and is subject to put and call options up ta 2005.

The Campany increased its sharehalding in TechnoPharm to 100.0% through the acquisition of 16.7% of the issued share
capital from minority shareholders an 31 October 2003. The total value of the consideration amounted to €4.507 miltion

which was satisfied in cash.

A% Apnroyal of Fi : : &
{ ) S
The financial statements were approved by the Board of Directors on 14 May 2004.\Q®
: &
&\\\‘\q@
o
G
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At At

1 April Cash  Exchange 31 March
2003 Flow Movements 28304
€'000 £000 £'000 €060
Cash in hand and at bank 181,387 (e8,545) 2,348 115,198
Cverdrafts (64,392} 16,226 (3.619 (51,785)
117,005 (52,319 {1.273 63,413
Term deposits 172,589 27,105 5,724 205,418
Bank loans and loan notes (148,006) 61,551 967 (86,438)
Unsecured Notes 2008/11 (94,258) - {3,354 (97.612)
Finance leases 126,27 1) 4976 (719 {22,014}
Total . 20,059 41,313 1,345 62,717
Group 2004 2003
€'000 €'000
Capital expenditure that has been contracted for but has
not been provided for in the financial statements _ 3,732 1,545
Capital expenditure that has been authorised by the Directors - o '
. but has not yet been contracted for . 28,758 21,680
®é
I T R S SR O
‘ O3 .
At 31 March 2004 the Group had annual commitments under operatin%éﬁ.gg\ expiring as follows:
' . . Q\Q S E
o 2008° @ | 2003
land & 953‘\@0 i Land &
buildings ,\(\%@r Total buildings Other Total
€'000 ({0\@'\ 000 €000 €'000 €'000 €000
: o
Expiring within one year ' 436 \6\0 752 1,188 82 374 456
Expiring between two and five years 1,109@\ 1,743 2,852 556 696 1,252
Expiring after five years 3,33y - 3,331 2,670 - 2,670
' 4,876 . 2495 7371 3,308 1,070 4,378

(a) Bank and Other Loans
The Company and certain subsidiaries have given guarantees of up 1 €258.036 rrition (20031 €331.115 million) in respect of

borrowings by the Company and other Group undertakings.

{b) Other
Included in trade creditors is an amount of approximately €8.616 million (2003: €9.435 million} due 1o creditors who have

reserved title ta goods supplied. Since the extent to which these creditors are effectively secured at any time depends an a
number of conditions, the validity of some of which is not readily determinable, 1t is not possible to indicate how much of the
above amount was effectively secured by reservation of title. However, the amount referred to above is matched in terrns of
net book vafue of fixed assets and stocks of raw materials in the possessian of the Group which were supplied subject to
reservation of title and accordingly the creditors referred to could be regarded as effectively secured to the extent of at least

this arnount.

Pursuant to the provisions of Secuon 17, Companies (Amendment) Act, 1986, the Company has guaranteed the Yabilities of
Alvabay Limited, Atlas Oil Refining Company Limited, Classic Fuel & Oil Uimited, DCC Healthcare Limited, DCC SerCom Limitad
Emo OH Limited and Flogas treland Limited, and, as a result, these companies will be exempted from the filing provisions of
Section 7, Companies (Amendment) Act, 1986.
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DCC Energy lelted

DCC House,

Stillorgan,

Blackrock, Co. Dublin, Ireland

Holding and divisional
management company

DCC Energy Limited

Airport Road West,

Sydenham,

Belfast BT3 9ED, Northern ireland

Marketing and distribution
of petroleum products

Tel: + 35312799 400
Fax:+ 35312831017
email: energy@dcc.ie
Www, dcc ie

Tel: + 44 28 go73 26M

Fax:+ 44 28 9073 2020

email: enquiries@emooil.com
www.emooil.com

Emo Qil Limited
Clonminam Industrial Estate,
Portlacise, Co. Laois, Ireland

Marketing and distribution
of petroleum products

Tel: + 353 502 747 0O

Fax:+353 502747 75
email: info@emao.ie
www.ema.ie

Flogas UK Limited
81 Raynsway,
Syston, Leicester LE7 1PF, England

Processing and distribution
of liquified petroleum gas

Tel: + 44 116 2649000
Fax: + 44 116 2649001
email: info@flogas.co.uk
www.flogas.co.uk

Flogas ireland Limited
Dublin Road, .
Drogheda, Co. Louth, Ireland

Manufacture and distribution
of liguified petroleum gas

Tel: + 353 419831 041
Fax:+ 353 41 9834 652
email: info@flogas.ie
Www, flogas.ie -

Scottish Fuels
Callendar Boulevarde,

Marketing and distribution
of petroleum products

é\ Tel + 441324 408 000
Fax: + 44 1324 408109

Callendar Business Park, \4, ,<§§\ email: info@scottishfuels.net
Fatkirk FK11XR, Scotland o% S\O www.scottishfuels.com
N7 3
\Qo \.\}@’
oy @ g s : Q\}
AT Distribution FOry
DCC SerCom Limited Holding and dl@ﬁgqﬁ} Tel: + 353 1.2799 400
DCC House, managemen\bﬁ\oeg‘pany Fax: + 35312831017
Stillorgan, L Q email: sercom@dcc.ie
Blackrack, Co. Dublin, Ireland S\QO www.dccie
Distrilogie SA Distr ﬁxon of computer Tel: +3313458 4700
12, Rue des Fréres Caudron, stq@%e products Fax:+33134 584727

78147 Vélizy Cedex, France

email: info@distrilogie.com
www.distrilogie.com

Gem Distribution Limited

St. George House,

Parkway, Harlow Business Park,
Harlow, Essex CM19 5QF, England

Distribution of computer software

Tel: + 441279 822 800
Fax:+ 44 1279 416 228
email: info@gem.co.uk
www.gem.co.uk

Micro Peripherals Limited

Shorten Brook Way,

Altham Business Park, Altham,
Accrmgton Lancashire BBs 5YJ, England

ki o E—

Distribution of computer products

SerCom Distribution lelted
DCC House,

Stillorgan,

Blackrock Co.Dublin, treland

Sharptext anlted

Mso Business Park,
Ballymount Road Upper,
Dublin1z,lreland

Holdmg and dwxsnonal
management company

Dlstrlbutxon of computer products

and office equipment

Tel: + 44 1282776 776
Fax: + 44 1282 770 001
email: info@micro-p.com
WWW. micro-p com

TeI +35312799 400

Fax: + 35312831017

email: sercom@dcc.ie
wwwwrcomdnstnbutxon com
Tel +353 1 4087 7

Fax:+ 35314193 1M

email: sharptext@sharptext.com
www.sharptext.com
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CasaCare GmbH & Co KG

Cewerbestrale 13,
32584 Lohne, Germany

Manufacturs and distribution
af rehabilitation and mobility products

Tel + 49 5731 786 50

Fax: + 49 5731786 520
ernail: sates@casacare.de
www.casacare de

Days Medical Aids Limited
Litchard Industrial Estate,
Bridgend,

Mid Glamorgan CF312AL, Wales

Manufacture and distribution
of rehabilitation and mobility products

Tel: + 44 1656 657 495

Fax: + 44 1656 767178

email: sales@daysmedical.com
www.daysmedical.com

DCC Healthcare Limited
DCC House,

Stillorgan,

Blackrock, Co. Dublin, Ireland

Holding and divisional
management company

Tel: + 353 12799 400
Fax:+ 35312831017
email: healthcare@dcc.ie
www.dcc.ie

EuroCaps Limited

Crown Business Park,
Dukestown,

Tredegar, Gwent NP2z 4EF, Wales

Contract manufacture
of soft gel capsule nutraceuticals

Tel: + 44.1495 308 goo
Faxc?44 1495 308 990

@arl enquiries@softgels.co.uk

Swww.softgets.co.uk

X (\* féﬂ*ﬁ —
Fannin Limited - Distribution of medical and Ké Tel: +353 1294 4500
Blackthorn Rd., sctentlﬁc equipment and consu@ﬁ@s Fax: + 3531295 3818
Sandyford Industrial Estate, @Q S email: info@fanninhealthcare.com’
Foxrock, Dublin 18, ireland (\QQ & www.fanninhealthcare.com
TechnoPharm Limited Distribution of pharaﬁ”(/aﬁ%cal Tel: + 353 1626 5006
Pharmapark, products and m%{!&f@évrces Fax: + 3531626 son

_ Chapelizod, Q email: info@technopharm.com

Dublin 20, Ireland K(;O www.technopharm.com

Thompson and Capper Limited

g-12 Hardwick Road,

Astmoor Industrial Estate,

Runcorn, Cheshire WA7 1PH, England

©
3
Contract nzgﬁufacture and packing
oftabl%é?ld hard gel
capsule nutraceuticals

Tel: +441928 573734

Fax: +44 1928 580694

email: enquiries@tabletszbuy.com
www.tabletsabuy.com

Virtus Limited
Adamstown,
Lucan,

Co. Dublin, Ireland

Manufacture and distribution
of pneumatic healthcare appliances

Tel: + 3531628 os7
Fax:+ 3531628 0572
email: info@virtus.ie
wwwyvirtus.ie
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Food and Bevers

Broderick Bros. Limited
Cloverhill Industrial Estate,
Clondaikin,

Dublin 22, Irefand

g
B

Manufacture, distribution and
service of food equipment

Tel: + 353 1 4291 500
Fax: + 35314509 570
email: info@broderickbros.ie

DCC Foods Limited

DCC House,

Stillorgan,

Blackrock, Co. Dublin, ireland

Holding and divisional
management company

Tel: +353 12799 400
Fax: + 35312831017

email: foods@dcc.ie
www.dccie

Kelkin Limited

Unit1,

Crossfands Industrial Park,
Ballymount Cross,

Oublin 12, Irefand

Marketing and distribution
of branded healthfood products

Tel: + 353 1 4600 400
Fax: + 35314600 411
email: info®@kelkin.ie
www.kelkin.ie

Robt. Roberts Limited
79 Broomhill Road,

Distributian of food and beverages

é\Q el + 35314047300

Fax: + 35314599 369

Tallaght, Q ré% email: info@robt-roberts.ie
Dubiin 24, ireland Y www.robt-roberts.ie
K FNEAS)
O
. : S
Environmental L Se |
Atlas Environmental Ireland Limited Waste treatmzry“ O@Q Tel: + 353 502 786 00
Clonminam Industrial Estate, remediation add &Ti*fep'rocessing Fax: + 353 502747 57
Portlaoise, : <<0\ \\’\\ - email: info@atlasireland.ie
Co. Laois, treland . QOQ www.atlasireland.ie
§)
DCC Environmental Limited Holdingsand divisional Tel: + 35312799 400
DCC House, m%{}é@ement company Fax:+353 12831017
Stillorgan, email: environmental@dcc.ie
Blackrack, Co. Dublin, treland www.dcc.ie

Environmental Technology
Manufacturing Limited
Ballycurreen Industrial Estate,
Kinsale Road,

Cork, Ireland

Manufacture and distribution
of water treatment chemicals

Tel + 353 21 496 2554
Fax:+ 353 21 496 2345
email: info@envirotech.ie
www.envirotech.ie

Shannon Environmental Services Limited
Smithstown Industrial Estate,

Shannon,

Co. Clare, lreland

Waste treatment

Tel: + 353 61 707 400
Fax:+ 353 61 707 401
email: info@ses-shannon.ie

Cloverhill industrial Estate,
Clondatkin,
Dublin 22,lreland

e oo e A 40 B gt s B8 b ot a1 b ngmr bt gy

b N i pi BV RS

Pravision of supply chain services

ron I B e s v arawdaA T e e s

Tel: + 353 1 405 6500

Fax: + 3531 405 6555
email:sales@sercomsol utions.com
www.sercomsolutions.com

MR N W b e
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The market capitalisation of DCC ple at
31 March 2004 was €991 millian (2003:

€816 million) and at 14 May 2004 was
€1,01 millien (€12.40 per share).

Shars Lishiogs

DCC's shares are traded on the lrish
Stack Exchange and the Londan Stock
Exchange. DCC's shares are quoted on
the official lists of both the Irish Stock

Exchange and the UK Listing Authority.

ISIN: [E0002424939

ISE Xetra: DCC

Bloomberg: DCCID, DCCLN |
Reuters: DCC.I, DCC.L

Loe

Wensite - warveads

DCC’s website provides comprehensive

corporate and financial information to
the investment community and other
interested parties. It incorporates a

variety of usefuf features which enable

users to access, analyse and download

current and archived financial data and

annual reports, register for news and
other announcements and view
interactive audio and slideshow
investor presentations,

Trmsior Selndans

ot VESOr BNGUINLES Pease tantatt.

Kieran Conlon,
Investor Relations Manager,
DCC ple, DCC House, Brewery Road,

Stitlorgan, Blackrock, Co Dublin, ireland.

Telk: + 35312799 400
Fax: . +353 12799 418
email:  investorrelations@dcc.ie

Administrative enquiries about the
holding of DCC shares should be
directed in the first instance to the
Company's Registrar:

88

Computersharse Investor Services
(Ireland) Limited, Heron House,

Corrig Road, Sandyford industrial
Estate, Dublin 18, lreland.

Tel: +3531216 3100

Fax:  +3531216 3151

email: web.queries@computershare.ie

Aprya Genargl Maslag

The Annual General Meeting will be
held at The Four Seasons Hotel,
Simmonscourt Road, Ballsbridge,
Dublin 4, Ireland on Thursday 8 July

Shareholders are offered the aption of
having dividends paid in eura or
pounds sterling. Shareholders may
also elect to receive dividend payments
either by cheque or by electronic funds
transfer directly into their bank
accounts. Shareholders should contact
the Company's Registrar for details.
Dividand Withhai W

T&\ ompany is abliged to deduct tax at

. fii
aidi (PR S

‘\Sﬁe standard rate of income tax in

2004 at 11.00 a.m. The Notice of &\ ,§ Ireland {currently 20%), from dividends

Meeting together with an expl. t@y
letter from the Chairman a%b
card accompany this Re
S é\
fipancial Catenday @é'@(\
Preliminary re&u&\s@\hounced
17 May 2004 A
Ex-dividend q&ge for the final dividend
26 May 2
Recorddate for the final dividend
28 M(;S/ 2004
Annual Report posted
3june 2004
Annual General Meeting
8 July 2004
Proposed payment date for
final dividend
13 Wiy 2004
{nterim results announced
early November 2004
Payment date for the interim dividend
early December 2004

Sharehalders who receive duplicate
sets of Company mailings owing to
multiple accounts in their names
should write to the Company's
Registrar to have their accounts
amalgamated.

paid toits shareholders, unless a
particutar sharehalder is entitled to an

exemption from DWT and has

completed and returned to the
Company’s Registrar a declaration form
claiming entitlement to the particular
exemption. Exemption from DWT may
be available to shareholders resident in
another EU Member State arin a
country with which the Republic of
Ireland has a double taxation
agreement in place and non-individuai
shareholders resident in reland (e g.
companies, pension funds, charities etc.).

An explanatary leaflet entitled

“Dividend Withholding Tax — General

\nformation Leafier s been
published by the irish Revenue
Commissioners and can be obtained by
contacting the Company's Registrar at
the above address. This {eaflet can also
be downloaded from the lrish Revenue
Commissioners web site at
www.revenue.ie/pdf/dwtinfvs.pdf
Declaration forms for claiming an
exemption are available from the
Company's Registrar.

DCCis a mernber of the CREST share
settlement system. Shareholders may
continue to hold paper share
certificates or hold their shares in
etectronic form.
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William Fry Salicitors
Fitzwilton House
Wilton Place

Dublin 2

freland

Stockhrokars

Davy Stockbrokers

49 Dawsan Street

Dublin 2 -
*ireland

Cazenove

20 Moorgate
London EC2R 6DA
England

PricewaterhouseCoopers
Chartered Accountants
& Registered Auditors
George's Quay

Dublin 2

Irefand

DCC-House

Stillorgan é?? <O
' &

Blackrock - - QO

Co. Dublin : Q\‘}
Q

Ireland . KO

Computershare Investor Services
(Ireland) Limited

Heron House

Corrig Road

Sandyford Industrial Estate
Dublin 18

Ireland

Allied Irish Banks
Bank of Ireland
BNP Paribas

Deutsche Bank

{18 Bank

KBC Bank

Royal Bank of Scotland
Ulster Bank
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Accounting Convention 46 Debtars 63

Accounting Policies 46 Deferred Tax 57,70

Acquisitions and Development 9 Depreciation 60

Acquisitions of Subsidiary Undertakings 77 Derivative Financial nstruments 65

Amalgamation of Accounts 88 Directors’and Company Secretary’s Interests 42 ;
Annual General Meeting 88 Directors of the Company 2

Approval of Financial Statements 8o Directors’ Remuneration 39 .
Associated Undertakings’ 61 Directors’ Report 37

Audit Committee 36 Directors’ Share Options 4

Auditors’ Report 44 Dividend Cover & 24

Dividends \(\é\ 58,88

Bank and Cther Debt 64 Dividend W'gtﬁwwolding Tax 88

Board Changes 9 0&3 &

Board Committees 35 Eadf‘gu' DPer Share 58 |

. : ' Eraplayee Information 55

Capital Commitments 79 {\QQ loyees and Management 31

Capital Grants 77 O (\é@nvironment, health and safety 30

Cash and Term Deposits 63 &é’oﬁ* Events Since the Year End 38

Chairman’s Statement _8,\'\{3 '\ Exceptional ltems 56

Chief Executive's Review . O

Commodity Price Risk Management 3\15(,0Q Fair Value of Financial Instrurments 67

Company Balance Sheet K Finance Leases 65

Consolidated Balance Sheet o¢‘\50 Financial Assets 61

Consolidated Cash Flow Statement QOQ 52 Financial Calendar 88
‘Consolidated Profit and Loss Account 48 Financial Review 29

Contingent Liabilities 79 Financial Snapshot Inside Back Cover

Corporate Governance 34 Five Year Summary ,
Corporate Information 89 and Key Ratios Inside Back Cover

Carporate Social Responsibility 28 Fixed Assets 60 .
Cost of Sales and Net Operating Costs 55 Forward Contracts - currency and commodity 67

Creditors, Trade and Other 69

Uredit Risk Management 25

CREST 88

Currency Risk Management 25
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Going Cancern 36 Reconciliation of Movements in Equity
Goodwitl 56,59 Shareholders’ Funds 76
Group at a Glance Inside Front Cover Reconcifiation of Net Cash Flow to
Group Directory 85 Movement in Net Cash 52
' Reconciliation of Operating Profit to Net Cash
Health and Safety 38 " Inflow fram Operating Activities 78
Registrar . 88
Interest Payable & Similar Charges 56 Related Party Transagtions 8o
Interest Rate Risk Management 25, 65 Remuneration Comirhittee Report 39
Internal Contral 36 Reporting Curr@%y 8o
; O
Investor Relations 88 Reservesy: <Y ‘ 76
-Ret{;rpm%&é;pital Employed (RCCE) 24
Minority Interests 58,77 S @ ] .
- Segatental Information 53
Net Cash 79 ) Qgé%?or Croup and Subsidiary Company ‘
. Note of Historical Cost Profits and Losses 49 > & Management - 4.5
Notes to the Financial Statements 53 ‘Q&(\\O Share Buybacks ) 8
‘ ' &« Share Capital ' 75
Operating Cash Flow . 7§<00Q\\ Share Listings . 1
Operating Lease Commitments 75 Share Premium 75
Operating Reviews ; Share Price Data 88
Energy 000 17 Shareholder Information ] 88
IT Distribution 17 Shareholders’ Funds 76
Healthcare 18 Statement of Directors’Responsibilities 43
Food and Beverage 18 Statement of Totai Recognised Gains and Losses 49
Environmental 19 Stocks 63
Other 19 Subsidiary Undertakings 62
. Substantial Shareholdings 38
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Pensions - Directors 39 Taxation 57
Private Placement 38,64 Treasury Policy and Management 25
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continuing activities (€' m}

e 3 Geographical analysis
of aperating profit from
continuing activities:

z 1 2004

1oux 50%

e e et a2 2 Repaflreland 47%

10 Year CAGR 15.6% 3 QOther 3.;2
€'mr

Market sector analysis of
operating profit from
continuing activities

120
596 57 38 P ) Q1 02 UT M

10 Year CAGR 29.1% 100
80
60 Compound annual grawth rate: ]

Continuing Reported
¢ syears  16.3% 13.7% _:
, 1o years 17.8% 16.1% - .ﬁ

40

20

0 -
95 96 ‘97 98 99 00 01 02 03 04

&
] q e ‘
Lo -“’.r,”s.'“."i‘-u, ‘(\O
.. .10 Year CAGR 231% 3 S _ Grawth
"HEALTHCARE =~ - . 005\0\{&\ 2004 Reported Canstant
e o . ’ €'m B currency®
‘ ‘ Woéf@b ) ?
: ESPR v
W Energy (\Q\' @3‘ 4538 +8.4% +16.1%
& 1T Distribution x° & 313 -11% +3.3%
u Healthcareégé’§ : 136 +19.1% +21.2%
% Faod ang®§ge 109 75% 79%
2 Envi Jtal 50 +56.7% +63.7%
Othe;\(&%mebuilding and
j;(g&y Chain Management) 143 +40.5% +40.5%
9 Total 1209 188% | +140%
' FOOD AND BEVERAGE * All canstant currency figures quotad in thas report are based on retransiating curest
- - year figures at prior year transiation rates
cent . .
w0k Adjusted earnings per share
100 Compound annua! growth rate:

ENVIRONMENTAL

5 years 16.3%
1oyears  17.3%

95 96 97 38 33 00 Q1 02 43 04

OTHER
{HOMEBUILDING AND
SUPPLY CHAIN MANAGEMENT}
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Financial Snapshot
5 Year Summary

e
.“;\
Turnover 1,527.0 1,870.1 2,048.9 2,272.4 21980 Pk
Operating profit before operating _ _ RN !
exceptional items 77.7 91.7 102.7 1143 1209 .. 3 o
Operating exceptional items - - - {2.9) (2.3). ; ;
Operating profit 77.7 91.7 102.7 1114 1186 -
Net interest payahle ' {6.4) (4.4) (5.0 (5.0) (4.8)
Profit an ordinary activities before goodwill , o
amortisation, non-operating net B
exceptional items and tax 71.3 87.3 97.7 106.4 113.8
Goodwill amortisation (3.5) {4.9) (5.7 {7.2)
Non-operating net exceptional items 71.4 - (1.1) (1.7
Profit before taxation - 139.2 B2.4 90.9 97.4 .
Taxation .(18.7) (13.1) (13.7) {15.3) (14.5,
Minority interests . (0.7) {1.2) 48.9) (1.3)
Profit attributable to Group shareholders 119.8 68.1 \é; 76.3 80 8
&
Earnings per share QY S ]
- Basic (cent) 137.39 %@Qﬂ@\ 90.26 56.66
- Basic adjusted (cent) 68.80 &o\\;\:& 98.30 111.00
. . N\ N .
Dividend per share (cent) 17.60. o\“Qé\\ 2112 24.50 28.18
= L NS
Dividend cover (times) =~ - - & O 4.0 4.0 3.9
Interest cover (times) 421 20.8 20.5 23.0
- v S
. . . “v\’
Consolidated Balance Sheet L o .
As at 31 March 2000 ;2001 002 2003 - 2004
~ _ 'm . €m m m £m
Tangible fixed assets 123.1 135.2 1592 209.4 212.3
Associated undertakings 34.6 385 39.0 40.3 .
Goodwill - 75.6 84.5 1183 132.1 129.6
) : 2333 258.2 316.5 381.8 395_.?_
Net current assets 30.6 311 387 453 25.3
Net cash _ 89.2 83.2 63.1 20.] 62.7
-353.1 372.5 418.3 447.2 483.7
Shareholders' funds 329.1 353.7 391.4 422-; 469.6
Minority interests 33 35 4.0 : .
. .. 299 14.3 10.0
Other long term creditors/provisions 20.7 15.3 iz : 557
353.1 372 4183 447.2 A483.7
. = g 2 20.6
Movement in working capital {15.8) 19.9 {6.9) “S'z (20 6). :
. . " 373 40,7 30-5 .
Capital expenditure 29.0 34. a7 y -
2 202 555 80.3 9.2 £
Acquisitions 39.1 202 2.2 e 91 i
Development expenditure 52.3 74.2 460 : PO ol
3 93.5 151.9
Operating cash flow 96.3 83.4 1203 93 1219 .
. ; "nd.u 2.2% 3980/ e 3%
Return on tangible capital employed (%) 40.6% 48.1% 7‘?7“ 725; 21.30/: :
Return on total capital employed (%) 20.9% 23.7% ss.e x
2 3,685 3,768
Average number of employees 2,933 3,056 3,361 2

EPA Export 25-07-2013:17:42:26



h
;
i
;
i
!
;
i

&
é\\‘»
Attachment L. 1

Copy of the Letter from the Business g pment Director of the DCC
\

Environmen ision
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Shannon Atlas Environmental

P Clonminam Industrial Estate,
Environmental Portlaoise, Co. Laois, Ireland

Services Tel: 0502 74747/78600
Fax: 0502 74757/78699
nsag  Callsave 1850 504 504
= Email: sales@atlasireland.ie
wmmown  Web: www.atlasireland.ie

WIBOTECH

b
£ & Progess T

Envirotech

Ballycurreen Industrial Estate,
Kinsale Road, Cork, Ireland
Tel: 027 4962554/4962518
fax: 021 4962345

Email: info@envirotech.ie
ISO 90071 . .
o Web: wwwi.envirotech.ie

The Environmental Protection Agency

Shannon Environmental Services
P.O. Box 3000 Smithstown Industrial Estate,
Johnston Castle Estate Shannon, Co. Clare, Irefand
Co. Wexford Tel: 061 707400

Fax: 061 707401
Emall: info@ses-shannon.ie

27 October 2004
.\ RE: Financial Provision for the Waste Licence (Reqg. No. 145-1) Review Application
&
Dear Sir/Madam @é

$)

Atlas Environmental Ltd, a subsidiary of the internationa@k&gnised DCC PLC group, has formed
a strategic alliance with Gleneden Trading Lid. Atl yWironmental Ltd, a subsidiary of DCC Plc
has agreed to take an interest in the Gleneden propasal to locate a Waste Transfer Station at the
existing facility at Raffeen Industrial Estate. The of interest includes financial guarantee and
operational management of the proposed facility. CThe management staff of Atlas Environmental
Ireland will control the site.  Full financiz ision will be made available to minimize the effects
of the proposed activities on the enviro@e@'t uring and after the cessation of the operation.:
S

Any queries regarding the above shoxﬁi be directed to Mr. John O’'Regan, Business Development
Director on 021-4962554 or on Mog@\OSG-ZSGSZSS.
O
If you have any queries, please do not hesitate to contact the undersigned.

. Yours faithfully

Business Development Director
DCC Environmental Division

Atlas Environmental Ireland Limited Tla Atlas Environmental, Envirotech, Shannon Environmental Services

a DCC company

Registered No: 317186 Vat No: IE 6337186A
Clonminam industrial Estate, Portlaoise, Co. Laois, Republic of Ireland
Directors: D. Ryan (Managing), J. O'Regan, K. Murray, T. Davy, M. Nolan, G. Kelly, M. Keogh, Co. Secretary: G. Kelly
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