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 Indicate the number of outstanding shares of each of the reporting issuer's classes of common stock, as 
of the date of completion of this report.    12 August 2008__________________________ 

 
 
 
 

 
CLASS NUMBER 

ORDINARY SHARES                    30,148,430 
  
  
  

 
 
 
 
 
 
 
 

SIGNATURES 
 
Name of Chief Executive Officer: 
W. Anthony Kelsick 

Name of Director: 
Donald Kelsick 

 
 

Signature 
 

Date    
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Date  
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S L HORSFORD & COMPANY LIMITED 
 

QUARTERLY REPORT 
 

 October 2007 – June 2008  
 
 
 
 
Results of Operations 
Group results for the nine months ended 30 June 2008 showed sales of $111,444,994, which was 17% 
more than 2007. Net profit of $8,349,460, was an increase of 60% over the previous year. 
 
 
Liquidity 
Working capital is adequate; there are no known events which are likely to effect any material change in 
liquidity. 
 
Capital Resources 
There have been no changes in capital resources.  Capital mix remains unchanged.  There are no capital 
commitments. 
 
 
Disclosure of Risk Factors 
 
There are no known risk factors unique to the Company. 
 
Legal Proceedings 
None 
 
Changes in Securities and Use of Funds 
 
There have been no changes in the rights of the shareholders. 
No new securities were issued. 
There are no restrictions on the payment of dividends.  However, the Company must seek the consent of 
its bankers, the Royal Bank of Canada, before making a dividend payment. 
 
Defaults Upon Senior Securities 
 
The Company has not defaulted on any of its obligations. Loans interest and principal were paid as they 
fell due. 
 
Submission of Matters to a Vote of Security Holders 
The Annual General Meeting (AGM) was held on 17 April 2008.  Shareholders voted on the following 
matters: 

- The Financial Statements for the year ended 30 September 2008 were unanimously accepted by 
the shareholders 
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- The shareholders unanimously confirmed the payment of the interim dividend of three cents per 
share and approved a final dividend payment of four cents per share to shareholders on record at 
7 February 2008. 

 
- Mr. Malcolm Kirwan and Mr. Mark Wilkin who retired from the Board on rotation were 

unanimously re-elected. Other directors were Messrs. Anthony Kelsick (Chairman and Managing 
Director) Donald Kelsick (Executive Director), Christopher Martin (Executive Director), 
Anthony Gonsalves and Victor Williams.  

 
- Auditors, Pannell Kerr Forster, chartered Accountants, were unanimously re-elected as Auditors 

for the year ending 30 September 2008. 
 
 
 
Other Information 
None 
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S.L. Horsford Group of Companies    
Consolidated Balance Sheet as at June 30, 2008   
       

    
June 30, 

2008  
 September 30, 
2007  

    EC$  EC$ 
CURRENT ASSETS      
       
Cash at bank & on hand  361,247             471,369  
Accounts Receivable   28,283,531         25,219,585  
Inventories   41,996,268         39,115,332  
       
    70,641,046         64,806,286  
       
CURRENT LIABILITIES     
       
Loans & Bank O/Ds   33,478,740         29,600,465  
Accounts Payable & Accruals  7,178,168           8,707,880  
Provision for Taxation    (925,143)          1,172,982  
       
    39,731,765         39,481,327  
       
WORKING CAPITAL  30,909,281         25,324,959  
       
Investment in Associated Companies 8,844,702           8,844,702  
Available for sale Investments  452,902             402,902  
Fixed Assets   54,595,380         54,666,662  
       
TOTAL    94,802,265         89,239,225  
       
FINANCED BY:      
Share Capital   30,148,430         30,148,430  
Reserves    35,341,780         35,341,780  
Current Year Profits   8,349,460     
       
SHAREHOLDERS' FUNDS  73,839,670         65,490,210  
       
Loans - Non - Current  18,973,550         21,759,970  
Deferred Tax   1,989,045           1,989,045  
        
FUNDS EMPLOYED   94,802,265         89,239,225  

 



 6

 
S.L. Horsford Group of Companies    
Income Statement for the period October 2007 to June 2008 
      
      

  
October 2007  

to    
October 2006 

to 
  Jun-08   Jun-07 
      
  EC$   EC$ 
      
SALES  111,444,994    94,973,956 
      
Gross Margin  20,395,342    17,034,522 
      
Other Income     11,290,114     10,288,286  
      
GROSS REVENUE     31,685,456       27,322,808  
      
      
EXPENSES      
      
Building and 
Insurance      3,366,880       3,147,347  
      
Office       1,185,912       1,090,650  
      
Employment    10,153,516       9,337,080  
      
Selling       2,860,136       2,594,866  
      
Depreciation      2,091,258       2,175,826  
      
Interest       2,435,050       2,564,952  
      
Other       1,243,244       1,197,998  
      
TOTAL EXPENSES    23,335,996     22,108,719  
      
      
NET INCOME       8,349,460         5,214,089  

 


