SIMONDS FARSONS CISK

| oiRECTORS' COMMENTARY

TRADING PERFORMANCE
The rurnover of the Group for the six month period to 31 July 2001 increased by 2% to
Lin11,598.000,

Uperanng profit fur the period has decreased by Lm173,000 to Lm785,000 as a result of an
eaceptional increuse in the provision for bad and doubtful debts of Lm216,000 as compared 1o
Lin35.000 for the six months euded 31 July 2000. Consequently the Group reported a lower profit
berore tax of Lm469,000.

The reril trading environment continues to prove difficult and the Board of Directors does not
cnvisage an umprovement in the near furure.

DVIDENDS

Daritye the pctind under review, the Company paid net dividends of Lm400,000 to the ordinary
sharcholders. These dividends are in accordance with a resolution approved at the last Annual
Creneral Meeting and have been paid out of tax exempt profits available to the Company as at 31

January 2001,

The dividend an the 6% (ner) cumulative preference shares is due in December 2001,

The Board
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|l cONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNTS

Sin months ended 31 July 2001
Group Company
31 July 2000 31 July 2000 31 July 2001 31 July 2060
{unandited) {unaudited) (unaudited) (unaudited)

_ = MNotes Lm'000 Loy'000 Lm'000 Lm'000
Turnover_ 4 11,598 11,383 7,805 7,614
Grass profie 3,257 3,278 2,179 2,166
Clpweputieys profi 4 785 058 780 913
Finance costs - net (258) (278) (221) 231
Share of losses and [Frovisiond in

respect of Associated undertakings . (58) {70) (50)
Profit before tax 4649 610 509 (1.
lex 00 profit on ordinary activities (108) (240) (108) (241
Profie for the six nronth period 361 370 404 441

Earnings per share 5 icl 1c2 ic3 1c5




SIMONDS FARSONS CISK

I~.',L.’.‘-NDEN5ED CONSOLIDATED BALANCE SHEETS

At31 Jaly 2001
Grm;p Company
31 July 2001 31 January 2001 31 July 2001 31 Januscy 2007
(unaudited) (andited) (unandited) (audired)
o e L0080 Lm'000 Lm'm L:In‘L_EJ‘C_L_
ASSETS
IFixed asacts 16,140 15.549 17,690 16,977
Cupreritassces 15,179 12,384 10,785 2,002
Towlassets 31,319 27,933 28,475 25,979
EQUITY AND LIABILITIES
L_..l.l"!‘.'l.] and reserves 14,009 14,048 14,652 14.651
f\'t'mﬂrl!}-_?_r_t_t_xz_fe.n_i______ T b6 58 =
) E 14,075 14,106 14,652 14,651
E'Irftﬂf.amﬂ for liabilines lhd_&hlrgﬂ'l ],?47 !.,639 l'm 1,880
C rechirors: Amouncs falling due
after more than oue year 4,578 4 563 4,408 4,563
withinone year . 10,919 7625 __7M18 4876
Total creditors -_| - 15,497 12,188 11,826 9.439
‘Total equity and labilitics 31,319 27,933 28,475 25,979
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LsTATEMENTS OF CHANGES IN EQUITY
Sin months ended 11 July 2000
Share Share Orther Profit and

capital  preminm reserves  loss accomnt Toeal

Ln'000 Lm'000 L' 000 Lra'000 Lm'000
GROLP
Balaace at 1 February 2000 6,000 110 2,280 5,345 13,735
Prafir for the six months ended 31 July 2000 . - - 370 370
Dividendupaid gl - 2 S G60)  (3%0)
Bialance ar 31 July 2000 6,000 110 2,280 5,358 13,745
Balance ar 1 Febroary 2001 6,000 110 2,280 5,658 14,048
Peofit for the six months ended 31 July 2001 . - . 361 361
L‘ln}dr r_r_n;is_ [Il:ii-d - = - - {4007 (400)
Balance at 31 July 2001 6,000 110 2,280 5,619 14,009
COMPANY
Halanes at 1 February 2000 6,000 110 2,280 5,849 14,239
Piafir tor the six months ended 31 July 2000 - - . 441 A
Diwvidends pmd = = = = = (360 (360)
Balance &t 31 July 2000 6,000 110 1,280 5,930 14,320
Balance at 1 February 2001 6,000 110 2,380 6,261 14,651
Fratit for the six monchs cnded 31 July 2001 - 101 401
Uhwidlends pad e = = = (400} {400}
Balance at 31 July 2001 6,000 110 2,280 6,262 14,652




SIMONDS FARSQONS

CONDENSED CONSOLIDATED CASH FLOW STATEMENTS

Six months ended 31 July Xu1
Graup Company

31 July 2001 31 July 2000 31 July 2001 31 July 2000

o o Lm'000 Lm'000 Lm'000 L0000

Mt cuh ivomf{used by} operating sctivities 1,007 (49) 1,321 372

Mer cidh nsed in investing detivities (1,875) (813) (2,001) (1,174)
NMet cath used in Bnancing activities (592) {1,097) (555) (714)
Movement in cash and cash equivalents {1,460) (1,959) (1,238) (1,515)
Casly wnd cash equivalents at beginning of period (3,015) (1591} {1,818) {(573)
Cash and cash equivalents at end of period (4,475) {3,550 (3,053) (2,091)
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) joTEs TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
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T his report is being published 111 terms of Section 6.05.06() of the bye-laws of the Malta Stock Exchange.

3 The financial information being published has been extracted from the Simonds Farsons Cisk

Group's unaudited interim financial statements for the six month period ended 31 July 2001. The
comparative amounts reflect the position of the Company and of the Group as included in the
sudited financial statements for the year ended 31 January 2001 and the results for the period
ended 31 July 2000.

“Thes condensed consolidated interim financial statements have been prepared in accordance
with International Accounting Standard 34 Tnterim Financial Reporting’, and are consistent
with the accounting policies used in the preparation of the 2001 audited financial statements. The
Group has since adopted International Accounting Standard 39 ‘Financial Instruments -
Recognition and Measurement’ and International Accounting Standard 40 ‘Investment
Property’. These new International Accounting Standards have no material effect on the results
and the financial position of the Group.

The Group’s operations consist of the brewing, production and sale of beer and branded
beverages, the importation and sale of beverages, including wines and spirits, and the operation
of franchised food retailing establishments. These operations are carried out, primarily, on the
local market and therefore segmental reporting is only shown on the basis of business segments.

Group
2001 2000
Ln'000 Lm'000
Tornever

Hrewing, production and sale of beer and branded beverages 7,960 7.744
lmportation and sale of beverages, including wines and spurits 2,066 1,881
Operation of food retailing establishments 1,572 . 1,757
. - 11,598 11382

Operating profit
Brewing, production and sale of beer and branded beverages 809 919
Importation and sale of beverages, including wines and spirits 101 118
Operation of food rerailing establishments _ {125) (79)
785 958

-

Farnings per share 1 based on the profit after tax attributable to the ordinary shareholders of
Simonds Farsons Cisk ple divided by the weighted average number of ordinary shares in issue
during the period and ranking for dividend.



