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Key Figures for Barry Callebaut AG (unaudited) 

   
Change (%) 

 

 
3 months up to 
Nov. 30, 2004 

 

 
3 months up to 
Nov. 30, 2003 

 
Income Statement     

Sales revenue 
   in local currencies 

CHF m -5.7 
-3.3 

1,154.8 
1,184.1 

1,224.7 
 

Sales volume mt 2.8 293,620 285,666 
Operating profit before 
amortization (EBITA) 
   in local currencies 

CHF m -5.6 
 

-4.1 

90.1 
 

91.5 

95.4 

EBITA per tonne 
   in local currencies 

CHF -8.1 
-6.7 

306.9 
311.6 

334.0 
 

Net profit (PAT) 1) 
   in local currencies 

CHF m -2.6 
-1.1 

55.2 
56.1 

56.7 
 

Cash flow 2) CHF m -5.3 83.4 88.1 
     
Shares     
EBITA per share  CHF -5.5 17.43 18.45 
Earnings per share (undiluted) CHF -2.1 10.76 10.99 
Earnings per share (diluted) CHF -2.6 10.68 10.96 

     
    

Nov. 30, 2004 
 

Aug. 31, 2004 
Balance Sheet     
Balance sheet total CHF m 3.4 2,855.7 2,760.5 
Net working capital CHF m 11.8 1,021.4 914.0 
Non-current assets CHF m 1.8 1,120.0 1,099.9 
Net debt  CHF m 10.7 1,044.3 943.0 
Shareholders’ equity CHF m 5.6 846.0 800.9 
     
Other     
Employees  0.4 8,970 8,933 

 
 
1) Comparable prior year figure includes goodwill amortization (net) of CHF 1.6 m 
2) Net profit + depreciation of tangible assets + amortization of goodwill and other intangibles 
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Key figures by business segment 
 

 
 
 

  
Change 

(%) 
 

 
3 months up to 
Nov. 30, 2004 

 

 
3 months up to 
Nov. 30, 2003 

 
Industrial Business Segment     

Sales revenue CHF m -3.7 600.2 623.0 
   - Cocoa CHF m -13.6 137.1 158.6 
   - Food Manufacturers CHF m -0.3 463.1 464.4 
Sales volumes mt 2.7 184,733 179,837 
   - Cocoa mt 6.8 33,639 31,492 
   - Food Manufacturers mt 1.9 151,094 148,345 
     

Food Service/Retail Business 
Segment 

    

Sales revenue CHF m -7.8 554.6 601.7 
   - Gourmet & Specialties CHF m 2.3 158.2 154.6 
   - Consumer Products CHF m -11.3 396.4 447.1 
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Consolidated statement of income (unaudited) 
 

for the 3-month period ended  Nov. 30, 2004 Nov. 30, 2003
 
in millions of Swiss Francs   

   
Operating income 

Revenue from sales and services 1'154.8 1'224.7

 

Operating expenses   

Material consumed 766.5 783.3

Personnel  125.7 136.2

Advertising and promotion 30.7 40.5

Depreciation of tangible assets 25.4 27.6

Amortization of intangible assets 2.8 3.9

Other operating expenses  116.4 141.7

Total operating expenses 1'067.5 1'133.2

 

Operating profit (EBIT) 87.3 91.5

 

Financial cost, net -20.7 -22.8

Non-operating income, net 0.0 0.1
 

Profit before taxes and minority interest 66.6 68.8
  

Taxes -11.5 -12.4
 

Profit before minority interest 55.1 56.4

 

Minority interest 0.1 0.3
 

Net profit 55.2 56.7

 

Earnings per share (CHF/share) 10.76 10.99

 

Diluted earnings per share (CHF/share) 10.68 10.96
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Consolidated Balance Sheet (unaudited) 
 
for the period ended  Nov. 30, 2004 Aug. 31, 2004
 
Assets 
 
in millions of Swiss Francs 

 
Current assets 
Cash and cash equivalents and short-term deposits 83.6 38.6
Trade accounts receivable 554.7 387.4
Inventories 927.0 987.5

of which cocoa beans stock 386.1 382.0
Other current assets 1) 170.4 247.1
 1'735.7 1'660.6
Non-current assets 
Property, plant and equipment 710.7 746.1
Investments  4.9 5.0
Intangible assets  373.1 316.8 2)

Long-term deposits 2.8 3.4
Other non-current assets 28.5 28.6
 1'120.0 1’099.9
Total assets 2’855.7 2’760.5
 
 
Liabilities and shareholders' equity 
 
in millions of Swiss Francs 

 
Current liabilities 
Bank overdrafts and short-term debt 476.8 325.5
Trade accounts payable 236.4 273.8
Provisions 29.4 38.6
Other current liabilities ³) 364.9 395.6
 1'107.5 1’033.5
Non-current liabilities 
Long-term debt 653.9 659.5
Deferred tax liabilities 40.9 41.9
Employee benefits 164.4 171.6
Provisions 27.1 36.5
Other non-current liabilities 9.5 9.7
 895.8 919.2
Total liabilities 2'003.3 1’952.7
 
Minority interests 6.4 6.9
 
Shareholders' equity 
Share capital 517.0 517.0
Retained earnings and reserves 329.0 283.9
 846.0 800.9

Total liabilities and shareholders' equity 2’855.7 2’760.5
 
1)  Incl. valuation of open commitments and cocoa inventories 
2)  Net of remaining carrying amount (CHF 17,5 million) of badwill arising from the Brach's acquisition  

3)  Includes income tax payable 
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Consolidated cash flow statement (unaudited) 
 
for the 3-month period ended  Nov. 30, 2004 Nov. 30, 2003
 
in millions of Swiss Francs   

   

Operating cash flow before working capital changes 83.4 87.8
(Increase) Decrease in trade accounts receivable and other 
current assets (95.2) (153.2)

(Increase) Decrease in inventories 54.0 132.7

(Increase) Decrease in other non-current assets (0.5) 2.4

Increase (Decrease) in current and non-current liabilities (58.0) (90.5)

Net cash flow from operations (16.3) (20.8)
 

Net cash flow from investing activities (79.5) (17.8)
 

Net cash flow from financing activities 133.0 56.1
 

Effect of change in minority interests (0.4) (0.6)

Effects of exchange rate changes  (0.3) (14.7)
 

Net increase (decrease) in cash and cash equivalents 36.5 2.2

Cash and cash equivalents at beginning of the period (1.8) 1.0

Cash and cash equivalents at end of the period 34.7 3.2
 

Cash and cash equivalents  79.3 89.7

Bank overdrafts (44.6) (86.5)

Cash and cash equivalents as defined for the cash 
flow statement 34.7 3.2
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Consolidated statement of equity (unaudited) 
 
for the period ended  
November 30, 2004 

in millions of Swiss Francs S
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Total

 

at August 31, 2003 517.0 240.5 16.6 (0.0) 2.5 (17.4) 759.2

Transactions in treasury shares  (5.1) (5.1)
Equity reserve cash flow hedges 2.1 2.1
Current year translation 
adjustments (14.7) (14.7)

Net profit for the period 56.7 56.7

 

at November 30, 2003 517.0 240.5 73.3 (5.1) 4.6 (32.1) 798.1

 0.0 (0.3) (23.1) (0.3) 1.3

at August 31, 2004 517.0 240.5 89.0 (9.8) (0.5) (35.3) 800.9

Transactions in treasury shares  0.2 0.5 0.7

Equity reserve cash flow hedges (1.8) (1.8)
Current year translation 
adjustments (26.5) (26.5)

Negative goodwill Brach’s 2) 17.5 17.5

Net profit for the period 55.2 55.2

 

at November 30, 2004 517.0 240.5 161.9 (9.3) (2.3) (61.8) 846.0
 
 
1) There were no movements in the share capital of the company either in the three months of 2004/05 or 
the 2003/04 reporting period. The share capital is represented by 5,170,000 authorized and issued shares 
of each CHF 100, fully paid in. 
 
2) The remaining negative goodwill of the Brach’s acquisition has been recorded into equity as at September 
1, 2004 in line with the new requirements of IFRS 3.  
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS (unaudited) 
 
for the period ended November 30, 2004 
 
1 Accounting policies and basis of presentation 
  

 

Barry Callebaut AG's Consolidated Financial Statements are prepared in accordance with 
International Financial Reporting Standards (IFRS, formerly International Accounting Standards or 
IAS) and the provisions of the Swiss Code of Obligations. These unaudited interim condensed 
Financial Statements are stated in accordance with the regulations of IAS 34 "Interim Financial 
Statements", except for disclosure of segmental EBITA, which is provided on a semestrial basis 
only. In preparing the interim Financial Statements, the same accounting principles and methods 
of computation are applied as in the Financial Statements at August 31, 2004 and for the year 
then ended. These interim Financial Statements should be read in conjunction with the audited 
Financial Statements included in the Barry Callebaut Annual Report 2003/04.  
 
The Group did not opt for the early adoption of IAS 1, 2, 8, 10, 16, 17, 21, 24, 27, 28, 32, 33, 36 
and 38 (all revised in 2003) nor IFRS 2, 4 and 5.  

  
2 Group Companies  
  

 

On September 2, 2004, the Group acquired from Arla Foods amba of Denmark the business of 
Arla's subsidiary AM Foods K/S, Denmark. AM Foods produces and sells chocolate and cappucino 
vending mix products primarily to the food service sector in the key markets of Europe as well as 
Scandinavia and Eastern Europe. AM Foods was integrated into the Group's Gourmet & Specialties 
business unit, which includes the business with cocoa and chocolate blends for vending machines 
and the hotel/restaurant business. The Group has not completed the allocation of the purchase 
price as it is in the process of identifying and determining the fair value of the assets acquired and 
liabilities assumed. The results of AM Foods are consolidated as from September 1, 2004 onwards. 
 
The Group employed 8,970 employees as of November 30, 2004 compared to 8,933 as at  
August 31, 2004. This slight increase is primarily attributable to seasonality. 

  
3 Capital expenditure 
  
 

 

Capital expenditure for the three-month period ended November 30, 2004 amounted to CHF 79.5 
million including the acquisition of AM Foods (CHF 17.8 million for the three-month period ended 
November 30, 2003). 
  
Apart from the acquisition of AM Foods, capital expenditure is related to continuous investments in
connection with our on-going production operations.  
 
There were no major disposals in the three-month period ended November 30, 2004 (nor in the 
three-month period ended November 30, 2003). 
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4 Operating revenues 
  
 

 

The Group's business is typically influenced by seasonality in revenues and expenses over the 
course of the year. Historically, consumer purchases of chocolate products are highest in the 
month before Christmas and Easter. As a result, sales of semi-finished and processed products to 
customers are highest in the period between late August and the end of November, which includes 
production for the Christmas season, and, to a lesser degree, in the pre-Easter season. 
  
In the three-month period ended November 30, 2004 sales revenue dropped by 5.7% to  
CHF 1,154.8, down from CHF 1,224.7 million. This decrease was mostly the result of lower 
underlying cocoa bean prices and a negative currency effect. Sales volumes at the same time 
have been increased by 2.8% from 285,666 to 293,620 metric tonnes. 
  
Operating profit before amortization (EBITA) decreased by 5.3 million (or 5.6%) from CHF 95.4 
million to CHF 90.1 million.  
 
Whereas the remaining negative goodwill of Brach's was fully reversed against equity at 
September 1, 2004, the previous year includes an amount of CHF 4.1 million that has been 
amortized to offset restructuring costs in Brach's and start-up expenses for the Vernell plant in 
Mexico. 
  
No significant impairment losses had to be recognized during the three-month period ended 
November 30, 2004. 
  
Net profit (PAT) decreased by CHF 1.5 million (or 2.6 %) from CHF 56.7 million to CHF 55.2 
million. The decrease of the EBITA was partially offset by lower amortization of intangibles as well 
as lower financing and tax expenses. 

  
5 Earnings per share 
  
 
 
 

 

Basic and diluted earnings per share are calculated on the net result for the respective periods and
on the weighted average number of ordinary shares issued as per end of each period as disclosed 
hereunder. The weighted average number excludes the treasury shares held by the Group under 
the existing share compensation plan and stock option scheme for a specific limited group of 
executives and members of the Board of Directors. 

  
  Nov. 30, 2004 Nov. 30, 2003 

 
Net result attributable to ordinary shareholders, used as 
numerator for basic earnings per share 55.2 56.7 

 
After-tax effect of income and expense on dilutive potential 
ordinary shares - - 

 
Adjusted net result used as numerator for diluted earnings per 
share 55.2 56.7 

 Weighted average number of shares issued 5,170,000 5,170,000 
 Weighted average number of treasury shares 40,471 7,848 

 
Weighted average number of ordinary shares outstanding, used 
as denominator for basic earnings per share 5,129,529 5,162,152 

 Weighted average number of dilutive potential ordinary shares 40,471 7,848 

 
Adjusted weighted average number of ordinary shares, used as 
denominator for diluted earnings per share 5,170,000 5,170,000 
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6 Dividends 
  

 

At the shareholders' meeting in December 2004 it has been decided that instead of a dividend 
payment share capital will be reduced by CHF 7.80 per share (reduction of nominal value from  
CHF 100 to CHF 92.20). The respective payment to the shareholders is foreseen for February 2005.
An interim dividend is not foreseen.  

  
7 Segment information 
  
  
Primary segment information 
 

 

Industrial  

Business 

Food Service & 

Retail Business 

Corporate/ 

Unallocated 
Consolidated 

In millions of Swiss Francs 
 
 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

Revenue from 
external sales 

 
600.2 

 
623.0 

 
554.6 

 
601.7 

   
1,154.8 

 
1,224.7 

 
 
 
     

Secondary segment information 
 

 
Europe Americas Asia-Pacific/Africa Consolidated 

In millions of Swiss Francs 
 
 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

 
3-mths 
04/05 

 

3-mths  
03/04 

 

Revenue from 
external sales 

 
817.3 

 
843.2 

 
266.8 

 
308.1 

 
70.7 

 
73.4 

 
1,154.8 

 
1,224.7 

 
 
 

8 Contingencies 
  

 

At November 30, 2004 the Group was not aware of any new major contingent liability in 
comparison with the situation as per end of August 2004. The existing contingent liabilities are 
primarily in respect of bank and other guarantees arising in the ordinary course of business from 
which it is anticipated that no material obligations will arise.

  
9 Related parties 
  

 
Transactions with related parties are carried out on commercial terms and conditions and at 
market prices. 
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