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JOHN SWAN & SONS PLC
INTERINI HEPORT

For the six months ended 31 October 2008

JOHN SWAN & SONSPLC
CHAIRMAN'S STATEMENT

Que rosuits Tor the first six months of the trading vear can be-semnacised ag follows:

31 Ootoher 31 Qctober

2008 2007
John. Swan Limited 85,232 {109.261)
John Swan & Sons PLC (96,2933 (77.609)
FrofiiLoss) before taxation £{11.863) £ {186.870)

‘Prading results show a significant improvement ever the same period Tast year, which was affected by
the foor and mouth outhreak. A report on-mart operations is presented below, a8 s now our normal
practice.

Since the end of the last financial year, 30th April 2008, our cash position has decreased by £606,000,
due e the normal seasenal inoroise in working capital required-for mant operations, payment of
divideénds and the payment of professional fees incurred in our propenty development wotk and
capitalised against flnure realisations.

There is [Htle to repert en our property initiatives, We do not yet know (he outcome of our appeal

agaitst the refusal of the planning application 8t Chesser Avenue, Edinburgh and we are some way
froen agreeing lerms [or formal planning permission for both sites ar 5t Boswelis, We will continue to
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seck acceptable teris, although the cost of his work has been scaled back under present economic
circumstances.

We are, of necessity, awaiting the outcome of events in property murkets over which we can have no
contral and which, in wrs, impiege on our plans for the future. As always, sharcholders will be keps
mformed of any progress.

Finaiy. the board is pleased to declare aa interim dividend of 13p per ordinary share, in line with our
palicy of returning cosh to shareholders. The board intends to continue with this policy for the
immediate. futare, although sharcholders will be aware thal dividends are paid from past realisation of
property assets ands thérefors, in present cireumstancs, we. can only speculate about dividend
orospects in ihe medium term. The dividend will be paid on 12 Masch 2009 10 sharcholders on the
register at 13 Febroary 2089, The ex dividend dale will be §1 February 2009,

AF Rirehile

MANAGING HRECTOR'S STATEMENT - JOUN 8WAN LIMITED

Despite the engoing reduction in both e Natfonal Beef Herd and Sheep Flotk and aiso the distuption
o traske caused by the Bluctangue restrictions, we are pleased 1o report an operating profit of £85,232
for the-hall year in compiwison w 2 foss of £109.261 [or the six montis to 31 October 2607, These
results, e after the recommencement of e payment of pénsion contributions: to the fimal sajury
pension scheme this year wilh £30:000 included in the figures for he 6 mouth period.

“The cirrent exchiange sate for sterfing has had a beneficial effect on Tivisstock prices and aiso makes
the importing of foreign produce fess atwactive. It is therefure imperative that there is-a halt © the
deetine in the eatile and sheep population to ensure foud secusity for the Uniisd Kingdom.

Increased: fivestack values imimediately trigger an irorease in monies.due 10 the company and whilst
oredit insuranes cover is.available ona. proportion of our gustomers, we have no title to fivestock
purshased i our mackets. The directors.of the company closely manifor outstanding aceounts i an
offort s rediice the company's exposure to bad debt.

Cur furniture 2nd antique divition, Swan & Tumer, is rapidly becoming cstablished and is
performing satisfactorily, Our associition with Livestock Maiketing Borders is working well with our
existing operalion it kas efficiently expanded the services availuble to.our customers. The board is
constanily examiniag ways of further expanding the services which we may offer to our extensive
customer base,

Cue appreciation is expressed (o owr eustomers for theie continued support tuoughout 2008 and m
conclusion, il of our stafl hus 16 be complimented upon the loyul and efficient manner in which they
Bave performed their duties on behalf of the company, notwithstanding the Tact that the hivestock
industry is bocoming increasingly hatpered by ligislation, The chalienges faced fo the current
fndncial olimate are donsiderable and whilst 2069 will be @ pivotl year regariing lvestock
production, it niay-diso be 4 year of opportusity:

JC Clark

CON DENSED CONSOLIDATED INCOME STATEMENT
For the six moaths ended 37 Oetober 2008

31 October 31 October

2008 2007

£ £

Revenue 951,209 372,254
Staff coats 562,124 472,432
Diepreciation A7 55,281
Othier operating expenses 457,162 355933
1,076,490 883640

Operating loss {125,191 311,392)
Investalen revenies 114,393 124,770
Finance costs {336} {345}
Share of resilts of joint venture aller tax 7! 97
Loss before tax (11,060 [186,870)
Tax - .
Loss for the period {11,063 (186,870;
Basic and dileted earnings per share {1.8)p ) 300
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CONDENSED CONSGLIDATED STATEMENT OF
RECOGNISED INCOME AND EXPENSE
Fer the six months ended 31 October 3008
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31 Qctober 31 October
2008 2007
£ £
Actuarial gains/(osses) on defined benefit
pension schenie - .
Tax on Hems vtken directly 10 equity - -
Net incume recopnised directly in equity - .
E.oss for the period {11,063) {186,870y
‘Total recognised income and expense (11005 {186.874)
CONDENSED CONSOLIDATED BALANCE SHEEY
As at 31 Getober 2008
31 October 30 Aprit 31 Qcwher
20608 2008 2007
) £ £ £
Non-carvent assets
Property, plant and motor vehigles 1,778,217 1,769,621 1,788,095
Investiment i joint venture 8471 8.400 8,309
Pension scheme assets 1,715,000 1,715,000 £,192,000
3,501,682 3493024 2988464
Currest assets
inventosics 79,543 108,059 24,778
Teéade and-other receivables 4.206,264. 3,646,926 2,613,390
Cash and cash cgiivalents 738,288 1,036,219 1,742,659
5,024,095 4,791 304 438,027
“Totat assets 8,525,783 §,284.325 7,369:431
Current Habifities
Trade and ather puyables 60,602 223,061 107,664
Current fax labilitics - - 4,500
Obligatiais under finance leases 5600 2478 2,478
Rank overdralt 665314 357344 -
931,525 582,883 204,642
Net carrent assels 4052570 3.208.421 4176385
Nos-current Habilities
Deferfed fax Habilities 502,388 504,383 382,890
Ohligations under fmancd ieases - 437} 3,669
Delerred income 16,400 16,800 17,260
520,788 525,559 405,489
Fotal liabifitics 1,452,313 1,108,442 619.341
Neét assets 7473470 7,175,883 6,759,000
Equity
Share capitat 168,000 168,000 168,000
Revenue reserve FOH0 TO.0603 70,000
Employee Benelit Trst reserve {39.815) (39.815) (39.815)
Regained eainings 5175285 6,977 698 6,560,905
Total equily 7073470 7, 175883 6,739,090

CONDENSED CONSOLADATEDR CASH FLOW STATEMENT
Fer the six woaths ended 31 Qetober 2008

Notes

Met cash wsed b1 operating activities 3

Investing activities

3t October

31 October

2008 2007
£ £
(487,208} (491,740}
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Interest reeeived 33393 74,770
Proceeds on disposal of motor vehicles 16,745 -
Purchases-of plant and motor vehicles {76,341} {6,553)
Net cashi froin Invisting detivities (26,203} 68,173

Finmaneing activities

Divitends paid 4 {01,330) (91,350}
Repayment of obligations under fuanee leases (3,23 (1,240}
Net cash used s financing activities {92,500) (92.390)
Net deercase in cush and cash equivalents {BOG0T) {516,155}
Cash und cash equivalents af bepinning of 678,975 2,258814
period

Cash and cash equivatents at end of period 3 72.974 1,742,659

NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For thesix mantlis ended 31 Oetober 2008

1 Basis of preparation

Fhe condensed financial infornation for the six months ended 31 October 2008 does not
constituie stalutory accounts & defined m Section 240-of the Companics Act 1985 and has pot
been nudiled. A copy of the Statutory sccownts for dhe year ended 30 -April 2008 has been
detivered to the Registrar of Companies. The auditors’ report en those acoounts was not qualified
and did not contain statemenis under section 237(2¥ or (3) of the Companies Act 1985,

H Accounting poiicies
The condensed sot-of financial statements hus been preparcd ‘ysing aceounting pekicies consistent
with International Fipasicial Reporting Stendards (IFRS) and in aceordance with TAS 34 ‘Interim
Financial Reporting!.
“The same secounting poticies, preseritaion’ and. methods of computation ate followsd i fhe
condensed set of Brancial sthterents ax applicd in the latest audited financial statements. Acopy
of ihese finuncial staicments is available from the company's registered office a6 St Calme
Streel; Edinburgh EHI 6AD,
3 Notes 16-the ¢ash flow statement
31 Qctober 31 Octobar
2008 2607
E £
Loss before tax {11,003 {186,870}
Adjustments for:
Investment revenues (114,355 (124,770}
Finance Costs 336 343
Share of resulis of joint venture {7H) g7
Pension scheme current service €ost 81 ,U_GG 30,460
Deprieiation ol property, plant and motor vehicles 37,284 35,281
Chain on sale of moter vebicles (6,204) -
Peferred income reteased in the petiod {4_00} (400)
Operating cash flows before movement in working capital 6,409 {206,511)
Decrease in’ inverstorics 28,56 10,876
{Increase) in receivables {559,33%) (334,194)
Ingrease in payables 37543 18,440
Cush ised in operations (486.,872) (491,395)
Interest paid 1336) {345)
Net cash used in eperating setivitics (487,208) (491,740%

NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
For the six moni{he snded 31 October 2008 - continued

4 Dividends
31 October 31 Ocrober
2008 2007
£ £
Dividend on ondinary shares paid on 28 August 2008 :
Final 2008 01,350 91,330
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3 Cash and cash equivalents
31 Gewber 31 Qutober
2008 2007
i3 £
Rank and cash balances 738,288 1,742,659
Bank overdraft (663,314} -
72,974 1,742,659

& Tnterin: resuits

“The interim results were approved by the Board of Dircetors on 30 January 2009 und were posted
ot to all shareholders on that date, The interim results are available to the public for a period of
o monih from the date of this angouncement from the Secretaries at the Company's regisiered
office,

Registered Gffice
Geoghegan & Co
6 5( Colme Strect

Edinburgh EH3 6A1

Compairy registered in-Seotand : No., 7803

Enguiries:

John Swan & Sons PLC
Fuan Femic 0131 2254681

Heawin Doliphin Limied

{Noininated Adviser) _
Sandy Fraser 01315290272

This information is provided by RNS
The company news service feont the London Stock Exchange
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