
 

 

 

 
 
The Board of Directors  
Simonds Farsons Cisk plc 
The Brewery, 
Mdina Road, Mriehel, 
Birkirkara BKR 3000 
 
21 July 2021 
 
Dear Sirs,  
 
Simonds Farsons Cisk plc –update to the Financial Analysis Summary (the “Update FAS”) 
 
In accordance with your instructions and in line with the requirements of the Listing Authority Policies, 
we have compiled the Update FAS set out on the following pages and which is being forwarded to you 
together with this letter.  
 
The purpose of the Update FAS is that of summarising key financial data appertaining to Simonds 
Farsons Cisk p.l.c. (the “Company” or “Issuer”). The data is derived from various sources or is based on 
our own computations and analysis of the following:  
(a) Historical financial data for the three years ended 31 January 2021 has been extracted from the 

Issuer’s audited statutory financial statements for the three years in question, as and when 
appropriate.  

(b) The forecast data for the financial year ending 31 January 2022 has been provided by management 
and approved by the Directors of the Issuer.  

(c) Our commentary on the results of the Issuer and on the respective financial position is based on 
the explanations provided by the Issuer.  

(d) The ratios quoted in the Financial Analysis Summary have been computed by us applying the 
definitions as set out and defined within the Update FAS.  

(e) Relevant financial data in respect of the comparative set in Part D has been extracted from public 
sources such as the web sites of the companies concerned, or financial statements filed with the 
Registry of Companies.  

 
The Update FAS is provided to assist potential investors by summarising the more important financial 
data of the Issuer. The Update FAS does not contain all data that is relevant to potential investors and 
is intended to complement, and not replace, financial and/or investment advice. The Update FAS does 
not constitute an endorsement by our firm of the securities of the Issuer and should not be interpreted 
as a recommendation to invest. We shall not accept any liability for any loss or damage arising out of 
the use of the Analysis and no representation or warranty is provided in respect of the reliability of the 
information contained in the Analysis. As with all investments, potential investors are encouraged to 
seek professional advice before investing.  
 
Yours sincerely, 
 
 
 
 
Vincent E Rizzo 
Director  
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IMPORTANT INFORMATION 

 

PURPOSE OF THE DOCUMENT  

Simonds Farsons Cisk plc (the “Company”, “Group” or the “Issuer”) issued €20 million 3.5% Unsecured 

Bonds 2027 pursuant to a prospectus dated 31 July 2017 (the “Bond Issue”). The prospectus included 

a Financial Analysis Summary (“FAS”) in line with the requirements of the Listing Policies as issued and 

last updated by the MFSA on 5 March 2013. The purpose of this report is to provide an update to the 

FAS (the “Update FAS”) on the performance and on the financial position of the Company.   

 

SO URCE S  OF  INFO RM ATIO N  

The information that is presented has been collated from a number of sources, including the Company’s 

website (www.farsons.com) and the Company’s audited Financial Statements for the years ended 31 

January 2019, 2020 and 2021 and forecasts for financial year ending 31 January 2022.  

Forecasts that are included in this document have been prepared by management and approved for 

publication by the directors of the Company, who undertake full responsibility for the assumptions on 

which these forecasts are based. 

Wherever used, FYXXXX refers to financial year covering the period 1st February to 31st January. The 

financial information is being presented in thousands of Euro, unless otherwise stated, and has been 

rounded to the nearest thousand.  

 

PREVI OU S FAS  IS S UE D  

The Company has published the following FAS which are available on its website:  

FAS dated 31 July 2017 (appended to the prospectus) 

FAS dated 16 July 2018  

FAS dated 15 July 2019 

FAS dated 23 September 2020 
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PART A    BUSINESS & MARKET OVERVIEW UPDATE 

 

1 INTRODUCTION 

From its origins in 1928, Simonds Farsons Cisk plc (the “Company”, “Group” or “Issuer”) is the result of 

the amalgamation of L. Farrugia & Sons Limited, H & G Simonds and The Malta Export Brewery. The 

construction of the brewery in Mriehel was completed in 1950 under the direction of managing director 

Mr Lewis V. Farrugia. Further enhancements and additions to the brewery were undertaken over the 

years, extending the facilities to bottling plants for soft drinks as the Group embarked on an 

expansionary strategy across various segments of the food and beverage industry.  

The Group is made up of three distinct segments:  

i. Brewing, production & sale of branded beers & beverages 

ii. Importation, wholesale & retail of food & beverages, including wines & spirits 

iii. Operation of franchised food retailing establishments 

 

2 GOVERNANCE & SENIOR MANAGEMENT 

The strategic direction of the Company is entrusted to a board of eight directors, the majority of 

whom act in a non-executive capacity.  

Board of Directors Role 

Mr Louis A. Farrugia Executive Chairman 

Mr Marcantonio Stagno d’Alcontres Non-Executive Vice Chairman 

Mr Michael Farrugia Executive Director 

Mr Roderick Chalmers Non-Executive Director 

Dr Max Ganado Non-Executive Director  

Ms Marina Hogg Non-Executive Director 

Marquis Marcus John Scicluna Marshall Non-Executive Director 

Baroness Christiane Ramsay Pergola Non-Executive Director 

 

The Group’s company secretary is Ms Antoinette Caruana. 
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Simonds Farsons Cisk plc
(the "Company" or "Issuer")

Food Chain Limited
("Food Chain")

100%

Farsons Beverage 
Imports Company 

Limited
("FBIC")

100%

Quintano Foods 
Limited

("Quintano")
100%

Portanler Warehouses 
Limited
100%

Farsons Distribution 
Services Limited

100%

EcoPure Limited
("EcoPure")

100%

The Company’s board is assisted by a complement of senior executive management in the execution of 

the board’s strategic direction.  

Senior Management Position 

Mr Norman Aquilina Group Chief Executive Officer 

Mr Michael Farrugia Executive Director, Operations and Business Development Officer 

Ms Anne Marie Tabone Group Chief Financial Officer 

Mr Eugenio Caruana Chief Operating Officer 

Mr John Bonello Ghio Group Head of Food Business 

Mr Pierre Stafrace General Manager FBIC 

Mr Chris Borg Cardona Group Head of Logistics & General Manager EcoPure 

Ms Antoinette Caruana Group Human Resources Manager 

Mr Philip Farrugia Group Head of IT & Business Services 

Ms Susan Weenink Camilleri Head of Sales & Marketing 

 

The Group engaged an average staff complement of 790 (full time equivalent) employees during the 

last financial reporting period (31 January 2021) across the various group companies, including the 

operation of the franchised food retailing establishments.  

 

3.  GROUP STRUCTURE 

The Company is the parent of a group of companies – the Group. Hereunder is the organisation chart 

showing the various subsidiaries within the Group:  
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4. MAJOR ASSETS  

Property, plant and equipment (PPE) represents the major component of the Group’s assets. This 

component represents the assets required for the operation of the Group’s business, and comprise: 

Components of PPE 

Net Book Value 

FY2021 

Land and Buildings €80.1 million 

Assets in Course of Construction €9.4 million 

Plant, Machinery & equipment €32.4 million 

Total €121.9 million 

 

PPE makes up just over 65% of the Group’s total asset base. Assets in course of construction as at the 

end of financial year 2021 consisted mainly of rehabilitation works in progress at the Old Brewhouse.  

Trade and other receivables were the next most significant category of assets of the Group, at €20.5 

million (compared to €28.2 million in FY2020). This represents a further 11% of total assets. Cash and 

cash equivalents (at €17.1 million or a further 9% of total assets of the Group) rank in third place as the 

Group underwent a targeted drive to reduce receivables and speed up payments in an effort to boost 

and preserve cash due to the very difficult and challenging operating environment. Cash balances were 

also impacted by the Government’s Covid 19 tax deferral scheme. Inventories were also reduced from 

€16.8 million to €13.8 million as severe business disruption impacted stock and order management in 

all business segments.  

 

  




