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 Recent Price 6.50$                  EPS(act.2002) 0.27$                 

52 Wk. Range $     5.00 - 6.50 Div.(act.2002) 0.12$                 
Shares O/s 26,825,855 Yld(curr.2002) 1.85%
Float 5,483,205 P/E(curr.2002) 24.07 X
Market Cap. 174,368,058$     Fiscal Yr End September
ACTUAL 2002 2001 2000

                                 
P/E Ratio 20.0 X 24.9 X 14.2 X
EPS 0.27$                  0.28$                0.63$                 
Div. Payout 44.44% 42.70% 41.53%
ROE% (Avg) 6.74% 7.35% 18.05%
ROA% (Avg) 3.35% 3.55% 8.86%
B.V. / Share 4.04$                  3.84$                3.65$                 
LT Debt 29,813,000$       34,501,000$      29,271,000$       
Pref. Equity Nil Nil Nil
Comm. Equity 108,406,000$     103,010,000$    97,949,000$       
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We are estimating earnings per share of $0.38 for the full financial year ended September 30, 2003.  At 
the current market price of $7.25 this share is trading at a price earnings ratio of 19.08.  Thus we 
recommend a hold on this share as we await further evidence of a full turnaround. 

The Company  
Formed in 1943 under the name Agostini Brothers, the Group was renamed Agostini’s Limited when it was 
listed on the Stock Exchange forty years later.  The Group consists of seven wholly owned subsidiaries 
which are principally engaged in the business of import and wholesale distribution, interior building 
contracting, manufacturing of electrical fittings and hygienic products, the marketing of fastening systems 
for the construction industry, and equipment and supplies to the petroleum industry.   
   
The subsidiaries include Agostini Marketing which distributes a wide range of products such as food stuffs, 
hardware equipment, liquor, personal care and photography supplies.  Agostini Pharmaceutical Limited, 
which distributes medical and veterinary supplies.  Agos Manufacturing Limited manufactures a range of 
fluorescent recessed and surface mounted lighting fixtures.  Agostini Industries Limited manufactures 
disposable diapers under the Cheekies and Lovables brand names and personal hygiene products.  Rosco 
Sales, which sells oilfield equipment and supplies and, Agostini’s Fastening Systems which distributes Hilti 
Tools and fastening systems, small arms and explosives. This subsidiary also operates a branch in Guyana, 
which commenced operations in 1994.  
 
The majority shareholders in the Company are, Southern Sales & Services Limited 29.9%, First Citizens 
Bank Mortgage & Trust Company Limited 13.9%, Republic Bank Limited 8.2%. 
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Update – Half Year Results for the period ended March 31, 2003 
 
Agostini’s results for the half year ended March 31, 2003 showed a marked improvement in the company’s 
performance.  Turnover increased by 15.02% from $117.41 million in 2002 to $135.04 million in 2003 and 
net profit grew by an impressive 366.82% to $5.01 million in 2003 from $1.07 million in 2002.    The 
improved results were largely due to enhanced performance in most of the company’s operating divisions.  
The losses incurred in the diaper manufacturing operation were significantly reduced and sales of this 
operation in the Dominican Republic and other markets increased substantially. The trading division despite 
depressed conditions in the Central and South regions also performed well.  The construction division also 
had a good half year but the company did indicate that the growth in this division may slow for the next 
period due to a lack of start up of major construction projects. 
 
Profit before taxation increased by 312.38% from $1.62 million in 2002 to $6.693 million in 2003.  Profit 
after taxation increased significantly to $5.03 million in 2003 from $1.07 million in 2002, an increase of 
369.06%.  The company did benefit from a $0.486 million one-off gain on reduced deferred taxation as a 
result of the reduction in the corporation tax rate.  Earnings per share moved up from $0.04 in 2002 to $0.19 
in 2003, an increase of 375%. 
 
The Board of Directors has declared an interim dividend of $0.07 per share to be paid on the 02 June, 2003 to 
shareholders on the register as at 14 May, 2003.  
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In c o m e  S ta te m e n t  A n a ly s is  (T T $  m ill io n s )
2 0 0 2 2 0 0 1 2 0 0 0 1 9 9 9 1 9 9 8

R e v . 2 3 8 .2 7 2 2 4 5 .8 5 4 2 5 4 .0 8 6 2 2 2 .1 6 0 1 9 4 .9 2 5
O p . In c . 1 4 .8 8 1 1 7 .9 4 6 2 8 .4 3 7 2 6 .2 3 7 2 1 .0 7 1
D e p r . 7 .1 7 7 6 .9 4 5 5 .3 8 6 3 .8 9 5 3 .2 2 0
In t.  E x p . 4 .5 5 2 6 .5 4 5 4 .9 3 1 6 .4 9 3 4 .9 4 8
P re ta x  In c . 1 0 .3 2 9 1 1 .4 0 1 2 3 .5 0 6 1 9 .7 5 4 1 6 .1 2 1
E f f .  T a x  R a te 2 1 .4 0 % 2 1 .2 8 % 2 3 .4 7 % 2 0 .5 1 % 2 5 .7 5 %
N e t In c . 7 .1 4 0 7 .5 4 2 1 6 .7 9 3 1 4 .3 8 3 1 0 .6 5 2

B a l. S h e e t  &  O th e r  F in . D a ta  (T T $  m ill io n s )
C a s h 3 .1 7 7 1 .6 0 0 2 .1 5 8 4 .6 8 5 1 .3 7 1
C u r r .  A s s e ts 1 3 0 .7 0 3 1 1 8 .6 3 1 1 2 2 .7 1 7 1 1 2 .0 9 9 9 4 .5 3 0
T o ta l A s s e ts 2 1 6 .9 2 9 2 0 9 .5 9 4 2 1 4 .9 5 4 1 6 3 .9 9 0 1 3 9 .3 2 8
C u r r .  L ia . 7 4 .8 7 2 6 7 .4 0 7 7 8 .7 8 3 4 4 .0 6 2 5 5 .0 4 8
L T  D e b t 2 9 .8 1 3 3 4 .5 0 1 2 8 .6 1 6 2 8 .9 3 9 3 0 .4 2 9
C o m m o n  E q . 1 0 8 .9 9 2 1 0 2 .0 7 1 9 7 .7 4 8 8 7 .9 3 8 5 0 .8 3 6
T o ta l C a p . 2 1 5 .5 7 2 2 0 8 .5 0 3 2 1 4 .9 5 4 1 6 3 .9 9 0 1 3 9 .3 2 8
C a p  E x p . 2 .8 0 7 6 .2 0 0 4 5 .1 0 3 1 0 .7 3 8 4 .7 9 5
C a s h  F lo w 2 0 .0 2 8 -6 .1 8 5 -3 3 .0 2 7 -1 6 .7 5 5 -1 1 .6 4 9  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

West Indies Stockbrokers Limited. Expressions of opinion herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an 
offer to buy or sell securities. West Indies Stockbrokers Limited and or their officers, directors, and employees may own or have positions in any of the securities mentioned herein, and may 
from time to time add or dispose of any such securities. This document is for the information of clients only and is not for publication in the Press or elsewhere without the permission of West 
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