Key Operating and Financial Indicators of 9m 2002

	
	9m ‘02
	9m ‘01
	Change

	Sales volumes, thousand tons
	1029.8
	862.5
	19.4%

	
	
	
	

	
	US$ ‘mln
	US$ ‘mln
	

	
	
	
	

	Sales
	592.4
	492.5
	20.3%

	Gross profit
	182.2
	136.0
	33.9%

	Gross margin, %
	30.8%
	27.6%
	3.2%

	Selling and distribution expenses
	(74.6)
	(40.5)
	84.0%

	General and administrative expenses
	(45.1)
	(38.4)
	17.4%

	Operating income
	58.4
	53.7
	8.7%

	Financial income and expenses, net
	(9.2)
	(6.2)
	49.0%

	Net income 
	32.5
	31.6
	2.6%

	EBITDA
	72.4
	65.2
	11.1%

	
	
	
	

	CAPEX including acquisitions
	100.1
	36.8
	172%


WIMM-BILL-DANN FOODS

CONSOLIDATED AND COMBINED STATEMENTS OF OPERATIONS

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2001 

AND SEPTEMBER 30, 2002 (UNAUDITED)

(Amounts in thousands of U.S. dollars)

	
	
	
	
	
	
	Nine months ended September 30, 2001
	
	Nine months ended September 30, 2002

	
	
	
	
	
	
	
	
	(unaudited)

	
	
	
	
	

	SALES..……………………………………...….………………..
	$
	492,485
	$
	592,363

	
	
	
	
	
	
	
	
	

	COST OF SALES…………………………….…………….……
	
	(356,446)
	
	(410,185)

	
	
	
	
	
	
	
	
	

	Gross profit……………………………………………….……….
	
	136,039
	
	182,178

	
	
	
	
	
	
	
	
	

	SELLING AND DISTRIBUTION EXPENSES ……………....
	
	(40,543)
	
	(74,583)

	GENERAL AND ADMINISTRATIVE EXPENSES…………
	
	(38,425)
	
	(45,098)

	OTHER OPERATING EXPENSES …………………….…….
	
	(3,408)
	
	(4,146)

	
	
	
	
	
	
	
	
	

	Operating income ……………………………………………...…
	
	53,663
	
	58,351

	
	
	
	
	
	
	
	
	

	FINANCIAL INCOME AND EXPENSES, NET……………..
	
	(6,204)
	
	(9,242)

	
	
	
	
	
	
	
	
	

	Income before provision for income taxes and minority interest…………………………………………………………….
	
	47,459
	
	49,109

	
	
	
	
	
	
	
	
	

	PROVISION FOR INCOME TAXES………………………....
	
	(11,934)
	
	(13,832)

	
	
	
	
	
	
	
	
	

	MINORITY INTEREST…………………………………..……
	
	(4,004)
	
	(2,816)

	
	
	
	
	

	INCOME FROM CONTINUING OPERATIONS………...….
	
	31,521
	
	32,461

	
	
	
	
	

	Income from discontinued operations……………………………
	
	103
	
	-

	
	
	
	
	
	
	
	
	

	NET INCOME………………………………………………..….
	$
	31,624
	
	32,461

	
	
	
	
	
	
	
	
	

	EBITDA
	$
	65,221
	
	72,428


WIMM-BILL-DANN FOODS

CONSOLIDATED AND COMBINED BALANCE SHEETS

AS OF DECEMBER 31, 2001 AND SEPTEMBER 30, 2002 (UNAUDITED)

(Amounts in thousands of U.S. dollars)

	
	
	
	
	
	
	December 31, 2001
	
	September 30, 2002

	
	
	
	
	
	
	
	
	(unaudited)

	CURRENT ASSETS:
	
	
	
	
	
	

	
	Cash and cash equivalents…………….…………..………….
	$
	6,919
	$
	56,153

	
	Trade receivables, net…………….………………………..…
	
	25,271
	
	41,731

	
	Inventory, net ………………………………………….….....
	
	89,501
	
	82,933

	
	Taxes receivable………………………………..………..…....
	
	34,917
	
	51,284

	
	Advances paid….………………...…….…………………….
	
	13,069
	
	24,633

	
	Net investment in direct financing leases………………………
	
	1,172
	
	1,295

	
	Defferred tax asset…………………………………….………
	
	2,060
	
	730

	
	Other current assets…………………………………………..
	
	6,886
	
	5,476

	Total current assets …………………………..…………………..
	
	179,795
	
	264,235

	
	
	
	
	
	
	
	
	

	PROPERTY, PLANT AND EQUIPMENT, net ………………
	
	154,548
	
	226,634

	
	
	
	
	
	
	
	
	

	INTANGIBLE ASSETS…………………………………….………
	461
	
	1,675

	
	
	
	

	GOODWILL, net……………………...…………………………
	11,179
	
	19,529

	
	
	
	
	

	NET INVESTMENT IN DIRECT FINANCING LEASES 

– long-term portion…………….…………………………….…..
	
	4,076
	
	4,095

	
	
	
	
	

	INVESTMENTS………………………………..…………..…....
	
	2,319
	
	3,487

	
	
	
	
	
	
	
	
	

	OTHER ASSETS………………………..……………………….
	
	339
	
	9,271

	
	
	
	
	
	
	
	
	

	Total long-term assets………………………….. ……….………
	
	172,922
	
	264,691

	
	
	
	
	
	
	
	
	

	
	Total assets………………………………………...…………
	$
	352,717 
	$
	528,926

	
	
	
	
	
	
	
	
	

	CURRENT LIABILITIES:
	
	
	
	
	
	

	
	Trade accounts payable…………………………………….…
	$
	53,938
	$
	57,553

	
	Advances received…………………………………………....
	
	2,088
	
	4,908

	
	Short-term loans ……………………………….…………….
	
	91,928
	
	55,582

	
	Long-term loans, current portion…………………………..…
	
	8,099
	
	1,708

	
	Bonds payable ………………………………………………..
	
	16,832
	
	16,221

	
	Taxes payable…………………………………………………
	
	14,279
	
	13,803

	
	Accrued liabilities ………………………………………...….
	
	9,098
	
	9,649

	
	Government grants – current portion…………………...……
	
	2,545
	
	2,033

	
	Obligation under capital leases………………………………
	
	95
	
	-

	
	Other payables………………………………………………..
	
	5,002
	
	6,547

	Total current liabilities.………………………………………....…
	
	203,904
	
	168,004

	
	
	
	
	
	
	
	
	

	LONG-TERM LIABILITIES:
	
	
	
	
	
	

	
	Long-term loans …………………………………….……….
	
	5,163
	
	4,426

	
	Other long-term payables………………………………….…
	
	17,986
	
	39,950

	
	Government grants – long-term portion…………………...…
	
	13,348
	
	9,215

	
	Deferred taxes………………………………………………...
	
	3,929
	
	6,269

	Total long-term liabilities…………………………………..………
	
	40,426
	
	59,860

	
	
	
	
	
	
	
	
	

	Total liabilities
	……………………………………………….
	
	244,330
	
	227,864

	
	
	
	
	
	
	
	
	

	MINORITY INTEREST…………………………………….….
	
	23,376
	
	21,091

	
	
	
	
	
	
	
	
	

	SHAREHOLDERS’ EQUITY:
	
	
	
	
	

	
	Common stock ………………………………….……………
	
	24,063
	
	29,908

	
	Share premium account..……………………………………..
	
	7,850
	
	164,503

	
	Retained earnings………………………………………….….
	
	53,098
	
	85,560

	Total shareholders’ equity………………………………………
	
	85,011
	
	279,971

	Total liabilities and shareholders’ equity………………………
	$
	352,717
	$
	528,926


WIMM-BILL-DANN FOODS

CONSOLIDATED AND COMBINED CASH FLOW STATEMENTS

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2001

AND SEPTEMBER 30, 2002 (UNAUDITED) 

(Amounts in thousands of U.S. dollars)

	
	
	Nine months ended September 30, 2001
	
	Nine months ended September 30, 2002

	
	
	
	
	(unaudited)

	
	
	
	
	

	CASH FLOWS FROM OPERATING ACTIVITIES:
	
	
	
	

	Income from continuing operations……………………………….

	$
	31,521
	$
	32,461

	Adjustments to reconcile income to net cash provided by operating activities:
	
	
	
	

	    Minority interest

	
	4,004
	
	2,816

	
Depreciation and amortization

	
	9,899
	
	12,730

	    Other adjustments
……………
	
	3,197
	
	4,075

	Changes in operating assets and liabilities: 
	
	
	
	

	
(Increase) decrease in inventories

	
	(25,457)
	
	6,859

	
Increase in trade accounts receivable

	
	(5,890)
	
	(15,481)

	
Increase in advances paid

	
	(11,990)
	
	(11,079)

	
Increase in taxes receivable

	
	(4,121)
	
	(16,339)

	
(Increase) decrease in other current assets

	
	(1,927)
	
	1,594

	
Increase (decrease) in trade accounts payable

	
	5,645
	
	(2,529)

	
Increase in advances received

	
	1,120
	
	2,601

	
Increase (decrease) in taxes payable

	
	2,459
	
	(640)

	
Increase (decrease) in accrued liabilities

	
	947
	
	40

	
Increase in other current payables

	
	1,381
	
	1,264

	
Decrease in other long-term payables

	
	(917)
	
	-

	

Net cash provided by operating activities associated with 


 continuing operations
…………………………………………..
	
	9,871
	
	18,372

	
	
	
	
	

	

Net cash used in operating activities associated with              

            discontinued operations
………..………………………………
	
	(12,468)
	
	-

	
	
	
	
	

	Total net cash provided by (used in) operating activities
……………………….……………………………………
	$
	(2,597)
	$
	18,372


WIMM-BILL-DANN FOODS

CONSOLIDATED AND COMBINED CASH FLOW STATEMENTS

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2001 

AND SEPTEMBER 30, 2002 (UNAUDITED) (CONTINUED)

(Amounts in thousands of U.S. dollars)

	
	
	Nine months ended September 30, 2001
	
	Nine months ended September 30, 2002

	
	
	
	
	(unaudited)

	
	
	
	
	

	CASH FLOWS FROM INVESTING ACTIVITIES:
	
	
	
	

	
Cash paid for acquisitions of subsidiaries

	$
	(8,855)
	$
	(26,610)

	
Purchase of property, plant and equipment

	
	(22,341)
	
	(48,110)

	
Cash paid for net investments in direct financing leases

	
	(855)
	
	(1,493)

	
Cash paid for acquisitions of investments

	
	-
	
	(485)

	    Proceeds from disposal of investments…………………………………...
	
	137
	
	-

	
Cash paid for other long-term assets

	
	(351)
	
	(8,933)

	

   Net cash used in investing activities associated with continuing 

   operations

	
	(32,265)
	
	(85,631)

	
	
	
	
	

	

   Net cash used in investing activities associated with 

              discontinued operations

	
	(352)
	
	-

	
	
	
	
	

	Total cash used in investing activities………………………………..…...
	
	(32,617)
	
	(85,631)

	
	
	
	
	

	CASH FLOWS FROM FINANCING ACTIVITIES:
	
	
	
	

	    Proceeds from issuance of capital stock, net of direct expenses………….
	
	-
	
	162,498

	
Government grants received

	
	279
	
	-

	
Repayment of obligations under capital leases
 
	
	(423)
	
	(95)

	    Increase (decrease) in short-term loans

	
	23,240
	
	(37,690)

	    Proceeds from long-term loans

	
	3,886
	
	2,453

	    Repayment of long-term payables

	
	-
	
	(1,109)

	    Proceeds from notes payable

	
	-
	
	609

	    Repayment of long-term debt

	
	(2,057)
	
	(9,581)

	

   Net cash provided by financing activities associated with 

               continuing operations

	
	24,925
	
	117,085

	
	
	
	
	

	

   Net cash used in financing activities associated with 

               discontinued operations

	
	(4,454)
	
	-

	
	
	
	
	

	Total cash provided by financing activities………………………………….
	
	20,471
	
	117,085

	
	
	
	
	

	Total cash provided by operating, investing and financing activities associated with continuing operations..………………………..……………
	
	2,531
	
	49,826

	Impact of exchange rate differences on cash and cash equivalents associated with continuing operations…………………………………….…
	
	(165)
	
	(592)

	Net  increase in cash and cash equivalents associated with continuing operations:

	$
	2,366
	$
	49,234

	
	
	
	
	

	Total cash used in operating, investing and financing activities associated with discontinued operations………………………………………………
	$
	(17,274)
	$
	-

	Impact of exchange rate differences on cash and cash equivalents associated with discontinued operations……………………………………
	
	(212)
	
	-

	Net decrease in cash and cash equivalents associated with discontinued operations:

	
	(17,486)
	
	-

	
	
	
	
	

	NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS:

	
	(15,120)
	
	49,234

	
	
	
	
	

	CASH AND CASH EQUIVALENTS, at beginning of period

	
	22,987
	
	6,919

	CASH AND CASH EQUIVALENTS, at end of period……………….…
	$
	7,867
	$
	56,153

	
	
	
	
	


