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Independent auditor’s report on the combined financial statements
of the Mizzi Organisation

To the Owners of the Mizzi Organisation

We have audited the accompanying combined financial statements of the entities constituting the Mizzi
Organisation, which is not a legal entity and principally comprises Consolidated Holdings Limited, Kastell
Limited, Mizzi Holdings Limited, The General Soft Drinks Company Limited and their subsidiaries, together
with Falcon Wines & Spirits Limited and Mizzi Motors Limited as set out in Note 1.1 — Basis of preparation.
These financial statements comprise the combined statement of financial position as at 31 December
2009, the combined statements of income, comprehensive income, changes in equity and cash flows for
the year then ended, a summary of significant accounting policies and other explanatory notes.

These combined financial statements have been prepared solely to assist the owners to present the
financial position and results of the entities constituting the Mizzi Organisation. The combined financial
statements have been prepared on the basis set out in Note 1.1.

Management'’s responsibility for the combined financial statements

The owners of the Mizzi Organisation are responsible for the preparation and fair presentation of these
combined financial statements in accordance with International Financial Reporting Standards as adopted
by the EU and on the basis set out in Note 1.1 — Basis of preparation to the combined financial
statements. This responsibility includes: designing, implementing and maintaining internal control relevant
to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on these combined financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the combined financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’'s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the combined financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the combined financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Independent auditor’s report on the combined financial statements - continued

Opinion

In our opinion, the accompanying combined financial statements give a true and fair view of the financial
position of the entities constituting the Mizzi Organisation set out in Note 1.1 — Basis of preparation as at
31 December 2009, and of their financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards as adopted by the EU and on the basis set
out in the said Note 1.1 to the combined financial statements.

Emphasis of matter

Without qualifying our opinion, we draw attention to the fact that, as outlined in Note 1.1 — Basis of
preparation, these combined financial statements have been prepared on the basis of the assumption that
the Mizzi Organisation has operated as a legal group and a single consolidated entity. This financial
information is not necessarily indicative of the Mizzi Organisation’s financial position and financial
performance that would have actually been presented had the Organisation actually operated as a legal
group and a single consolidated entity.

Restriction on use

This report is solely intended for the information and use of the owners as referred to in Note 1.1 to these
combined financial statements. Readers are cautioned that the combined financial statements may not be
appropriate for any other purpose. We accept no responsibility to any other person in respect of, arising
out of, or in connection with our work.

PRICEAVATERHOUSE( COPERS

167 Merchants Street
Valletta
Malta

f

Fabio Axisa
Partner

30 April 2010

a) The maintenance and integrity of the Mizzi Organisation website is the responsibility of the directors of the entities constituting
the Mizzi Organisation; the work carried out by the auditors does not involve consideration of these matters and, accordingly, the
auditors accept no responsibility for any changes that may have occurred to the combined financial statements since they were
initially presented on the website.

b) Legislation in Malta governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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Combined statement of financial position

As at 31 December

Notes 2009 2008
€ €
ASSETS
Non-current assets
Property, plant and equipment 4 91,070,883 92,561,865
Investment property 5 21,752,308 22,439,974
Investments in associates 7 16,106,245 16,495,456
Loans and advances 8 575,938 575,938
Available-for-sale financial assets 9 1,745,159 1,615,369
Trade and other receivables 10 7,808,743 9,763,677
Total non-current assets 139,059,276 143,452,279
Current assets
Inventories 12 17,923,865 19,259,139
Trade and other receivables 10 27,989,720 28,637,084
Current tax assets 885,143 913,815
Cash and cash equivalents 13 2,458,839 3,075,404
49,257,567 51,885,442
Assets classified as held for sale 14 5,806 596,728
Total current assets 49,263,373 52,482,170
Total assets 188,322,649 195,934,449
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Combined statement of financial position - continued

EQUITY AND LIABILITIES

Capital and reserves

Share capital

Revaluation reserves

Fair value gains and other reserves
Retained earnings

Total equity

Non-current liabilities
Trade and other payables
Borrowings

Deferred tax liabilities

Total non-current liabilities

Current liabilities

Trade and other payables

Current tax liabilities

Borrowings

Provisions for other liabilities and charges

Total current liabilities

Total liabilities

Total equity and liabilities

As at 31 December

Notes 2009 2008
€ €

15 2,468,437 2,468,437
16 37,675,546 37,884,249
17 10,661,199 10,612,994
36,122,827 35,741,271
86,928,009 86,706,951

18 600,000 300,000
19 57,446,832 53,182,794
20 9,381,428 9,078,290
67,428,260 62,561,084

18 18,679,136 21,154,722
103,100 160,496

19 15,106,111 25,213,763
21 78,033 137,433
33,966,380 46,666,414
101,394,640 109,227,498
188,322,649 195,934,449

The notes on pages 10 to 75 are an integral part of these combined financial statements.

The combined financial statements on pages 3 to 75 were authorised for issue by the boards of directors
of the entities constituting the Mizzi Organisation on 30 April 2010 and were signed on their behalf by:
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Maurice F. Mizzi

Director

Consolidated Holdings Limited

Kastell Limited

Mizzi Holdings Limited

The General Soft Drinks Company Limited

(f i/
(4 S
\CD Ko

Brian R. Mizzi
Director

Consolidated Holdings Limited
Kastell Limited

Mizzi Holdings Limited
The General Soft Drinks Company Limited
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Combined income statement

Revenue
Cost of sales

Gross profit

Selling and other direct expenses
Administrative expenses

Other operating income

Operating profit

Investment and other related income
Finance income

Finance costs

Share of profits of associates

Profit before tax
Tax expense

Profit for the year

Earnings per share

Notes

22

25

26
27
28

29

31

Year ended 31 December

2009 2008
€ €
107,274,455 111,137,820
(79,168,252)  (83,299,067)
28,106,203 27,838,753
(14,349,130)  (14,420,349)
(9,255,000)  (10,819,443)
478,372 1,490,114
4,980,445 4,089,075
56,603 52,844
518,983 56,463
(4,175,620)  (4,199,786)
45,265 962,037
1,425,676 960,633
(268,248) (308,229)
1,157,428 652,404
1.09 0.62

The notes on pages 10 to 75 are an integral part of these combined financial statements.




MIZZ]l ORGANISATION

Combined Financial Statements - 31 December 2009

Combined statement of comprehensive income

Profit for the year

Other comprehensive income:

Revaluation surplus on land and buildings arising
during the year, net of deferred tax

Impairment charges in respect of revalued land and
buildings, net of deferred tax

Movement in deferred tax liability on revalued land
and buildings determined on the basis applicable
to capital gains

Losses from changes in fair value of available-for-
sale financial assets

Currency translation differences

Share of other comprehensive income of associate:
Share of revaluation surplus on revalued land and
buildings of an associate arising during the year

Redemption of ground rents capitalised in associate

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Notes

16

16

16

16
17

16
17

Year ended 31 December

2009 2008

€ €
1,157,428 652,404
- 1,458,434

- (205,231)

(55,171) (92,193)
(1,883) (431,097)
(8,009) (136,485)

- 82,356

(1,307) (2,276)
(66,370) 673,508
1,091,058 1,325,912

The notes on pages 10 to 75 are an integral part of these combined financial statements.
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Combined statement of changes in equity

Balance at 1 January 2008

Comprehensive income
Profit for the year

Other comprehensive income:

Revaluation surplus on land and buildings arising
during the year, net of deferred tax

Impairment charges in respect of revalued land and
buildings, net of deferred tax

Movement in deferred tax liability on revalued land
and buildings determined on the basis applicable
to capital gains

Depreciation transfer, net of deferred tax

Losses from changes in fair value of available-for-
sale financial assets

Transfer of movement in deferred tax liability on
investment property determined on the basis
applicable to capital gains

Currency translation differences

Share of other comprehensive income of associate:

Share of revaluation surplus on revalued land and
buildings of an associate arising during the
year

Share of transfer upon realisation through asset use
in respect of revalued land and buildings of an
associate

Share of transfer from incentives and benefits
reserve of an associate

Redemption of ground rents capitalised in
associate

Total other comprehensive income
Total comprehensive income
Transactions with owners

Dividends relating to 2008

Balance at 31 December 2008

Notes

16

16

16

16

16

17

17

16

16

17

17

32

Fair

value

gains

Share Revaluation and other Retained

capital reserves reserves earnings Total
€ € € € €
2,468,437 37,334,602 10,830,272 35,621,244 86,254,555
- - - 652,404 652,404
- 1,458,434 - - 1,458,434
- (205,231) - - (205,231)
- (92,193) - - (92,193)
- (82,279) - 82,279 -
- (431,097) - - (431,097)
- - (48,974) 48,974 -
- - (136,485) - (136,485)
- 82,356 - - 82,356
- (180,343) - 180,343 -
- - (29,543) 29,543 -
- - (2,276) - (2,276)
- 549,647 (217,278) 341,139 673,508
- 549,647 (217,278) 993,543 1,325,912
- - - (873,516)  (873,516)
2,468,437 37,884,249 10,612,994 35,741,271 86,706,951
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Combined statement of changes in equity - continued

Balance at 1 January 2009

Comprehensive income
Profit for the year

Other comprehensive income:

Movement in deferred tax liability on revalued land
and buildings determined on the basis applicable
to capital gains

Depreciation transfer, net of deferred tax

Losses from changes in fair value of available-for-
sale financial assets

Transfer of movement in deferred tax liability on
investment property determined on the basis
applicable to capital gains

Realisation of translation differences upon
adoption of euro in country of incorporation -
reclassified to retained earnings

Currency translation differences

Share of other comprehensive income of associate:

Share of transfer upon realisation through asset use

in respect of revalued land and buildings of an
associate

Redemption of ground rents capitalised in
associate

Total other comprehensive income

Total comprehensive income

Transactions with owners
Dividends relating to 2009

Balance at 31 December 2009

Fair

value

gains

Share Revaluation and other Retained

Notes capital reserves reserves earnings Total
€ € € € €
2,468,437 37,884,249 10,612,994 35,741,271 86,706,951
- - - 1,157,428 1,157,428
16 - (55,171) - - (55,171)
16 - (76,923) - 76,923 -
16 - (1,883) - - (1,883)
17 - - (107,054) 107,054 -
17 - - 164,575 (164,575) -
17 - - (8,009) - (8,009)
16 - (74,726) - 74,726 -
17 - - (1,307) - (1,307)
- (208,703) 48,205 94,128 (66,370)
- (208,703) 48,205 1,251,556 1,091,058
32 - - - (870,000)  (870,000)
2,468,437 37,675,546 10,661,199 36,122,827 86,928,009

The notes on pages 10 to 75 are an integral part of these combined financial statements.
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Combined statement of cash flows

Cash flows from operating activities
Cash generated from operations
Dividends received

Interest received

Interest paid

Income tax (paid)/refunded

Net cash generated from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Proceeds from disposal of property, plant and equipment
Purchase of investment property

Capital expenditure on investment property

Effects of derecognition of residual interest in subsidiaries
Purchase of shares in associates

Purchase of available-for-sale financial assets

Capital expenditure on assets classified as held for sale

Net cash used in investing activities

Cash flows from financing activities
Proceeds from bank borrowings
Repayments of bank borrowings

Net proceeds from issuance of bonds
Proceeds from borrowings from associate
Repayments of borrowings from related party
Repayments of other borrowings

Dividends paid

Net cash generated from financing activities

Net movements in cash and cash equivalents

Effects of exchange rates fluctuations on the translation
of cash flows of foreign operations

Reclassification of cash and cash equivalents upon
rescheduling of banking facility

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

33

o b~ Db

~

19
19
19
19
19
19
32

13

Year ended 31 December

2009 2008
€ €
14,426,809 7,120,045
493,396 566,905
518,983 56,463
(3,999,780)  (4,152,617)
(48,066) 247,666
11,391,342 3,838,462
(5,040,870)  (18,518,264)
509,113 1,045,129

- (23,294)

(663,069) (401,048)
(33,631) -
(1,000) -
(131,673) (30,393)

- (52,936)
(5,361,130)  (17,980,806)
1,369,846 13,697,065
(8,681,846) (839,747)
9,806,164 -
- 20,160

(38,615) (46,695)

- (16,532)

(870,000) (873,516)
1,585,549 11,940,735
7,615,761  (2,201,609)
(7,089) (291,607)
6,000,000 -
(20,287,848)  (17,794,632)
(6,679,176)  (20,287,848)

The notes on pages 10 to 75 are an integral part of these combined financial statements.
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Notes to the combined financial statements

1.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these combined financial statements
are set out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

1.1 Basis of preparation

These combined financial statements have been prepared solely to assist the owners of the Mizzi
Organisation to present the financial position and results of the entities forming part of the Mizzi
Organisation.

The Mizzi Organisation is not a legal entity and does not constitute a group of companies within the
meaning of the Companies Act, Cap 386 of the laws of Malta. The Organisation is a conglomerate
of companies principally comprising Consolidated Holdings Limited, Kastell Limited, Mizzi Holdings
Limited and The General Soft Drinks Company Limited, together with all their respective
subsidiaries. These four entities are the “Guarantors” in respect of the 2009 Bond Issue of Mizzi
Organisation Finance p.l.c., which is a subsidiary of one of the Guarantors. The Bonds issued are in
fact guaranteed by the said four companies forming part of the Mizzi Organisation. The Mizzi
Organisation also includes Falcon Wines & Spirits Limited and Mizzi Motors Limited, which are an
integral component of the Guarantors’ beverage and automotive business activities. Indeed, the
related operations of the Guarantors and the activities of these two entities are managed on a
collective basis.

Ultimately, common individuals forming part of the Mizzi family and/or common individual
companies owned by these individuals equally own the Guarantors. However the Guarantors do not
form a legal group and fail to meet the definition of a ‘group’ under IAS 27 ‘Consolidated and
Separate Financial Statements’. The financial results and financial position of the Guarantors are
not consolidated into the financial statements of a single legal company on a statutorily required
basis, since no individual entity owns or controls the Guarantors. As outlined previously, the
operations of the Guarantors and the other two entities forming part of the Mizzi Organisation
(Falcon Wines & Spirits Limited and Mizzi Motors Limited) are managed on a unified basis. Falcon
Wines & Spirits Limited and Mizzi Motors Limited are also owned in the same manner as the
Guarantors. In fact, the Guarantors and these two companies are all owned by the same parties in
the same proportions and are managed together as a single economic entity, notwithstanding the
fact that a certain degree of autonomy and flexibility is granted to individual operating companies in
the Organisation.

These combined financial statements have been prepared on the basis of the assumption that the
Mizzi Organisation has operated as a legal group and a single consolidated entity. This financial
information is not necessarily indicative of the Mizzi Organisation’s financial position and financial
performance that would have actually been presented had the Organisation actually operated as a
legal group and a single consolidated entity.

The combined financial statements for the Mizzi Organisation have been prepared by aggregating
the consolidated financial statements of the guarantors and their subsidiaries together with the
stand-alone financial statements of the other two companies constituting the Mizzi Organisation,
since all these entities are under common management and control but do not form a legal group.
In terms of generally accepted accounting practice, all entities managed in this manner should be
included in the combined financial statements.

10
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Summary of significant accounting policies - continued
1.1 Basis of preparation - continued

The total authorised, issued and fully paid up share capital in the combined financial statements has
been assumed to be the aggregate of all of the authorised, issued and fully paid up share capital of
each of the Guarantors and the other two companies constituting the Mizzi Organisation.

The aggregated financial information has been adjusted to eliminate the impacts of all intra-
Organisation transactions and balances, and to reflect the appropriate classification of and
accounting treatment for property owned by the Organisation taking cognisance of use of such
assets from the Organisation’s perspective. Accordingly, for the purposes of this combined financial
information, property which is occupied by any company within the Mizzi Organisation is classified
as property, plant and equipment and is accounted for in accordance with IAS 16 (refer to
accounting policy 1.5) since such property would be considered as owner-occupied.

These combined financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the EU. The financial information has been
prepared under the historical cost convention, as modified by the fair valuation of the land and
buildings category within property, plant and equipment, investment property and available-for-sale
financial assets.

The preparation of combined financial statements in conformity with IFRSs as adopted by the EU
requires the use of certain accounting estimates. It also requires the directors of the entities forming
part of Mizzi Organisation to exercise their judgement in the process of applying the Organisation’s
accounting policies (see Note 3 — Critical accounting estimates and judgements).

Standards, interpretations and amendments to published standards effective in 2009

In 2009, the Organisation adopted new standards, amendments and interpretations to existing
standards that are mandatory for the Organisation’s accounting periods beginning on 1 January
2009. The adoption of these revisions to the requirements of IFRSs as adopted by the EU did not
result in substantial changes to the Organisation’s accounting policies. In particular the
Organisation adopted IAS 1 (revised), ‘Presentation of financial statements’ which is effective for
periods beginning on or after 1 January 2009. IAS 1 (revised) requires ‘non-owner changes in
equity’ to be presented separately from ‘owner changes in equity’ in a statement of comprehensive
income. Accordingly the Organisation presents all ‘owner changes in equity’ in the statement of
changes in equity, whereas all items of income and expense (‘non-owner changes in equity’) are
presented in a performance statement. Comparative information has been re-presented so that it is
also in conformity with the revised standard.

Other new standards, amendments to standards and interpretations which are mandatory for the
first time for the financial year beginning on 1 January 2009 and which are relevant to the
Organisation include:

o IAS 23 (amendment), ‘Borrowing costs’. Under the revised standard, an entity is required to
capitalise borrowing costs directly attributable to the acquisition, construction or production of
a qualifying asset (one that takes a substantial period of time to get ready for use or sale) as
part of the cost of that asset. The option of immediately expensing those borrowing costs was
removed. No changes to the Organisation’s accounting policies are required in this respect.

o IAS 40 (amendment), ‘Investment property’. Property that is under construction or
development for future use as investment property is brought within the scope of IAS 40. No
changes to the Organisation’s financial statements were required in this respect.

11
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Summary of significant accounting policies - continued
1.1 Basis of preparation - continued

o IFRIC 13 “Customer loyalty programmes”. IFRIC 13 clarifies that where goods or services
are sold together with a customer loyalty incentive, the arrangement is a multiple-element
arrangement, and the consideration receivable from the customer is allocated between the
components of the arrangement using fair values. This application of the requirements of this
interpretation did not have a significant impact on the Organisation’s financial results.

o IFRS 7 (amendment), ‘Financial instruments - Disclosures’. The amendment requires
enhanced disclosures about fair value measurement by level of a fair value measurement
hierarchy. In accordance with the transition provisions of the standard, the group does not
need to provide comparative information for the disclosures required by the amendment.

Standards, interpretations and amendments to published standards that are not yet effective

Certain new standards, amendments and interpretations to existing standards have been published
by the date of authorisation for issue of these financial statements but are mandatory for accounting
periods beginning after 1 January 2009. The Organisation has not early adopted these revisions to
the requirements of IFRSs as adopted by the EU and the directors of the entities forming part of
Mizzi Organisation are of the opinion that there are no requirements that will have a possible
significant impact on the Organisation’s financial statements in the period of initial application.

Entities constituting the Mizzi Organisation

The entities forming part of the Mizzi Organisation, in particular the principal subsidiaries of the
respective Guarantors, whose results and financial position affected the figures of the Organisation
in these combined financial statements are shown below.

® Consolidated Holdings Limited

The Guarantor’'s principal activity is the holding of investments. The principal subsidiaries of
Consolidated Holdings Limited are as follows:

Name Principal activity Registered Class of Percentage of
office shares held shares held
2009 2008
% %
Industrial Motors Limited Importation and sale of motor  Industrial House Ordinary shares 100 100
vehicles and spare parts, National Road
together with the provision Blata I-Bajda
of other ancillary services Malta
The Waterfront Hotel Limited ~ Owner and operator of ‘The Mizzi House Ordinary shares 100 100
Waterfront Hotel’ National Road 5% Non-cumulative 100 100
Blata I-Bajda redeemable
Malta preference shares
United Acceptances Finance Finance company which Mizzi House Ordinary shares 100 100
Limited entails granting and National Road
administering hire purchase Blata I-Bajda
agreements Malta

12
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Summary of significant accounting policies - continued

1.1 Basis of preparation - continued

All shareholdings are held directly by Consolidated Holdings Limited.

(i)  Kastell Limited

The Guarantor’s principal activity is the holding of investments. The principal subsidiaries of Kastell

Limited are as follows:

Name

Advanced Logistics Limited

Arkadia International s.r.o.

Arkadia Marketing Limited

Arkadia Retalil s.r.o.

Continental Cars (Imports)
Limited

Continental Cars Limited

Festa Limited

Hubbalit Developments
Limited

Principal activity

Brand development and
international franchising of
the products designed,
developed and sourced

Retail of clothing and
accessories

Owner and operator of a
shopping and commercial
centre and the sale of
foodstore and other goods

Non-trading

Importation and sale of motor
vehicles (non-trading)

Importation and sale of motor
vehicles and spare parts,
together with the provision
of other ancillary services

Provision of holiday related
services and involvement in
the administration of the car
leasing operations

Owner of site for development
(non-trading)

Registered
office

Industrial Estate
Textiles Road
Xewkija

Gozo

Palisady 29
Bratislava 811 06
Slovakia

Mizzi House
National Road
Blata I-Bajda
Malta

Rohacova 188/37
Prague 3 130 00
Czech Republic

Continental Garage
Testaferrata Street
Msida

Malta

Testaferrata Street
Msida
Malta

Mizzi House
National Road
Blata I-Bajda
Malta

Mizzi House
National Road
Blata I-Bajda
Malta

Class of
shares held

Ordinary shares

Ordinary shares

Ordinary shares

5% Non-cumulative
redeemable
preference shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Percentage of

shares held
2009 2008
% %
100 100
100 100
100 100
100 100
100 100
100 100
100 100
100 100
100 100

13
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Summary of significant accounting policies - continued

1.1 Basis of preparation - continued

Name

Malta Farmhouses Limited

Mizzi Automotive Services
Limited

Mizzi Limited

Mizzi Organisation
International s.r.o.

Nissan Motor Sales Limited

Premium Developments s.r.o.

Russian Motors Limited

St. Paul's Court Limited

Titan International Limited

Principal activity

Owner of property
(non-trading)

Provision of panel beating,
spray painting and other
services in the automotive
industry, together with sale
of spare parts

Importation and sale of
domestic appliances and
spare parts, together with
the provision of other
ancillary services

Ownership of property for
rental purposes

Importation and sale of motor
vehicles and spare parts,
together with the provision
of other ancillary services

Investment in and
development of property
(non-trading)

Importation and sale of motor
vehicles and spare parts,
together with the provision
of other ancillary services

Owner of property
(non-trading)

Importation, sale and
servicing of power, heating
and ventilation equipment
and lifts

Registered
office

Mizzi House
National Road
Blata I-Bajda
Malta

Mizzi House
National Road
Blata I-Bajda
Malta

The Lyric

Antonio Bosio Street
Msida

Malta

Palisady 29
Bratislava 811 06
Slovakia

Antonio Bosio Street
Msida
Malta

Krernicka 24
Bratislava 85101
Slovakia

Mizzi House
National Road
Blata I-Bajda
Malta

Mizzi House
National Road
Blata I-Bajda
Malta

Mizzi House
National Road
Blata I-Bajda
Malta

Class of

shares held

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Ordinary shares

Percentage of

shares held
2009 2008
% %

100 100
66% 66%
100 100
100 100
100 100
- 100
100 100
100 100
100 100
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Summary of significant accounting policies - continued
1.1 Basis of preparation - continued

All shareholdings are held directly by Kastell Limited, except for the holdings in Malta Farmhouses
Limited, Mizzi Automotive Services Limited and Advanced Logistics Limited. The shareholding in
Malta Farmhouses Limited is held by Festa Limited whilst the shareholding in Advanced Logistics
Limited is held by Arkadia Marketing Limited. The shareholding in Mizzi Automotive Services
Limited (66.7%) is held by Kastell Limited equally through Continental Cars Limited and Nissan
Motor Sales Limited. This entity is ultimately wholly controlled by the Mizzi Organisation since Mizzi
Holdings Limited holds the remaining shareholding (33.3%) through Muscats Motors Limited.

During the current and preceding financial years, the Organisation disposed of its interests in
Premium Developments s.r.o. and Things International s.r.0. respectively. The impacts on the
Organisation’s financial results and its financial position of this disposal were not deemed material
for disclosure purposes.

(iii) Mizzi Holdings Limited

The Guarantor’s principal activity is the holding of investments and managing the affairs of the other
companies within the Mizzi Organisation. The principal subsidiaries of Mizzi Holdings Limited are as
follows:

Name Principal activity Registered Class of Percentage of
office shares held shares held
2009 2008
% %
Mizzi Brothers Limited Sale of clothes and similar Mizzi House Ordinary shares 100 100
goods from rented premises  National Road
Blata I-Bajda
Malta
Mizzi Estates Limited Renting out of property, Mizzi House Ordinary shares 100 100
mainly to other companies National Road
forming part of the Mizzi Blata I-Bajda
Organisation Malta
Mizzi Organisation 