THE JAMAI CA LI VESTOCK ASSOCI ATl ON

CONSOLI DATED NI NE MONTHS | NTERI M

FI NANCI AL REPORT AUGUST 31, 2004

As at August 31, 2004

Current Assets

Cash

Accounts receivable
Taxati on recoverabl e
I nventories

Current liabilities

Bank overdraft

Current portion of long-termliabilities
Account s payabl e

Deferred incone

Net current asset/(liabilities)
Fi xed assets
Long-term recei vabl e

I nvest nents

Pensi on asset

Fi nanced by:

Shar ehol ders' net equity
Deferred tax liability
Long-termliabilities

Post retirement obligation

Consol i dat ed Bal ance Sheet

Unaudi t ed as
at August 31
2004
$' 000

162

31, 485
1, 453
137, 375
170, 475

44,620
2,373
120, 520

167, 513
2,962
219,731

3, 064
33, 558

Audited as
at Novenber
2003
$' 000

27,519
37,174

1, 754
124, 042
190, 489

54, 555
12, 682
136, 301
22

203, 560
(13,071)
231, 132

1,573
32, 687

30

Unaudi ted as
at August 31
2003
$' 000
(Rest at ed)

17

25, 307
3,515
147, 658
176, 497

42, 803
2, 964
140, 969
106

186, 842
(10, 345)
230, 043
483

1, 854
31, 698



Consol idated Profit and Loss Account

Ni ne nmont hs ended August 31, 2004 (Unaudited)

Unaudi t ed Unaudi t ed Unaudi t ed
Three nmonths to Three nonths to Ni ne months to
August 31, 2004 August 31, 2003 August 31, 2004

$' 000 $' 000 $' 000
(Rest at ed)

Gross operating revenue 233, 876 206, 280 706, 093
Cost of operating revenue (172, 429) (143, 293) (509, 973)
G oss profit 61, 447 62, 987 196, 120
O her operating incone 1, 685 1,912 6,138

63, 132 64, 899 202, 258
Admi ni strative expenses (41, 186) (36, 131) (123, 480)
Depreci ati on (5,161) (5, 066) (15, 820)
O her operating expenses (11, 861) (10, 926) (37,925)
Profit from operations 4,924 12,776 25, 033
Fi nance costs (5,979 (6,979 (17, 546)
(Loss)/ profit before taxation (1, 055) 5,797 7,487
Taxat i on 1, 226 (2,014) (2,863)
Net profit/(loss) for the period 171 3,783 4,624
Profit/(loss) per stock unit of $1.00 . 30c 6. 58c 8. 00c

Unaudi t ed
Ni ne months to
August 31, 2003
$' 000
(Rest at ed)

566, 015
(396, 512)
169, 503
5, 264
174, 767
(105, 152)
(15, 149)
(32, 208)
22, 258
(18, 753)
3,505
(4, 946)
(1, 447)

(2. 50c)



Consol i dated Statement of Changes in Equity
Ni ne nmont hs ended August 31, 2004 (Unaudited)
I nvest nent
Shar e Shar e Capital revaluation Unappropriated
capi tal prem um reserves reserve Profits Tota
$' 000 $' 000 $' 000 $' 000 $' 000 $' 000
Bal ances at Novenber 30, 2002 57, 456 58, 421 74, 446 1,679 29,917 221,919
Net | oss for the period - - - - (1, 441) (1, 441)
Decrease in fair value of investnents - - - - - -
Total recognised | osses - - - - (1, 441) (1, 441)
Di vi dend paid - - - - (2,011) (2,011)
Bal ances at August 31, 2003 57, 456 58, 421 74, 446 1,679 26, 465 218, 467
Bal ances at Novenber 30, 2003 57, 456 58, 421 74, 446 1,398 29, 668 221, 389
Net profit for the period - - - - 4,624 4,624
Increase in fair value of investnents - - - 1, 491 - 1, 491
Total recogni sed gains - - - 1,491 4,624 6,115
Di vi dend paid - - - - (2,011) (2,011)
Bal ances at August 31, 2004 57, 456 58, 421 74, 446 2,889 32,281 225, 493




Consol i dat ed St at ement of

Ni ne nmont hs ended August 31, 2004 (Unaudited)

Cash flows from operating activities
Net profit/(loss) for the period
Adj ustnents to reconcile net profit/(loss) to
net cash provided/ (used) by operating activities

Depreci ati on
Loss on investnents
Deferred taxation
Post retirement obligation
Pensi on asset
Gain on sale of fixed assets

(I'ncrease)/decrease in current assets
Accounts receivabl e
Taxation recoverabl e
I nventories
I ncrease/ (decrease) in current liability
Deferred incone
Account s payabl e
Net cash (used)/provided by operating activities

Cash flows frominvesting activities
Additions to fixed assets
Proceeds from di sposal of fixed assets
Net cash used by investing activities

Cash flows from financing activities
Bank overdraft
Loan repaynents
Di vi dends paid
Net cash used by financing activities
Net decrease in cash
Cash at begi nning of the period
Cash at end of period

Cash Fl ows

2004 2003

$' 000 $' 000
(Rest at ed)
4,624 (1, 441)
15, 820 15, 149
- 29

2,863 4,946
27 -
(871) (130)
(540) (3, 689)
21,923 14, 864
5, 689 (1, 484)
301 (1, 745)
(13, 333) (34, 154)
(22) -
(15, 781) 22, 842
(1,223) 323
(5, 290) (5, 909)
1, 411 5, 750
(3,879) (159)
(9, 935) (3, 239)
(10, 309) (15, 727)
(2,011) (2,011)
(22, 255) (20, 977)
(27, 357) (20, 813)
27,519 20, 830
162 17




Notes to the Interim Consolidated Financial Statenents

Ni ne nmont hs ended August 31, 2004

1

Group's operations

The principal activities of the group are the sale of animal health products, hardware,
| umber, farm equi pnent and supplies and day-ol d chicks, transportati on and the manufac-
ture and sale of aninmal feed, the operation of a wharf and grain off-loading facilities.

There were no significant changes to the group's operations for the period under review.
The group accounts for the nine nonths ended August 31, 2004, include the Conpany and its
three wholly owned subsidiaries JLA Feeds Limted, JLA Hatchery Linmted and Hennor Linited
The conpany and its subsidiaries are incorporated in Janumica

Basi s of preparation

The financial statements have been prepared in accordance with, and conply with Interna-
tional Financial Reporting Standards (IFRS) issued by the International. Accounting

St andar ds Board, and have been prepared on the historical cost basis nodified for the
inclusion of certain available-for-sale investnments at fair value

The accounting policies used in the preparation of these interimconsolidated financial
statenments are consistent with those used in the year-end audited consolidated financia
statenments.

G oss operating revenue

Gross operating revenue represents the invoiced value of sales by the group net of returns
and General Consunption Tax

Accounting policies

The followi ng accounting policies have been used in the preparation of the financial state-
ments in conpliance with | FRS

(a) Deferred taxation

Deferred incone tax is provided in full, using the liability method, on tenporary

di fferences between the tax bases of assets and liabilities and their carrying anounts
A tax asset is recognised for unutilised tax |osses only to the extent that reversa
can reasonably be expected

(b) Investnents:

The group's investnents are initially recognised at cost and classified at the tine
of purchase in accordance with | FRS. Avail able-for-sale investnments are subsequently
remeasured at fair value. Unrealised gains or losses arising fromchanges in fair
value are taken to investnent revaluation reserve

(c) Enpl oyee benefits:

Enpl oyee benefits conprise pension and post-retirement life insurance benefits. The
group's net obligation in respect of defined benefit pension plan is calcul ated by
estimating the anpbunt of future benefit that enployees have earned in return for their
service in the current and future periods; that value is discounted to deternine the
present value, and the fair value of plan assets deducted

Where the fair value of plan assets exceed the present value of the obligation, a
pension asset is recorded to the extent of economic benefits which can be obtained

in the formof reduction in future contributions to the plan. The obligation is calcu-
lated using the projected unit credit nethod

The obligation in respect of post retirenment benefits is computed on a basis simlar
to that for the defined benefit pension plan

(d) Segnent reporting



The Group is organised into three business segments which provide products that are
subject to risks and returns dissinilar to each other

Ani mal feed- milling, manufacture and sal e of ani mal feeds
Poultry - production and sale of day old chicks; and
Mer chandi se - sale of aninal health products, hardware, |unber and farm equi pnent.

noe

5. Segnent results

$' 000
Sal es
Ani mal feeds 398, 391
Poul try 127,769
Mer chandi se 177, 933
706, 093
Profit before tax
Ani mal feeds (12, 897)
Poul try 809
Mer chandi se 19, 575
7,487

6. Taxation

Taxation on the consolidated profit and | oss account conprises deferred tax credit/(charge)
for the period

7. Dividends
These represent ampbunts paid on 7 1/ 2% preference stock units of the conmpany. These divid-
ends are an allowabl e charge for taxation purposes in accordance with the provisions of
the I ncone Tax Act.

8. Profit per stock unit

The cal culation of profit per stock unit is based on the group's net profit for the period
of $4, 624,000 (2003: $1, 441,000) and 57,452,523 preference stock units in issue

On behal f of the Board

John Masterton

Chai r man

Henry Rai nford
Di rector

Cct ober 13, 2004



