Letter to Investors
Barry Callebaut AG publishes nine-month
2002/03 results:

Sustained growth in chocolate
sales volumes despite a stagnating
market
•

•
•
•
•
•

Further margin improvement as
operating profit (EBIT) per ton
increases by 2.3%; in local currencies
plus 7.6%
Operating profit (EBIT) increases by
20% to CHF 162.4 million, in local
currencies up 26%
Net profit up 2.4% to CHF 82.4
million, in local currencies up 9.8%
Sales volumes up 17% to 685,265 tons
Sales revenues up 38% to CHF 2,760.9
million, in local currencies increase of
45%
Gross profit up 34% to CHF 864.2
million, in local currencies growth of
39%

Zurich/Switzerland, July 1, 2003 – In the first
nine months of fiscal 2002/03 ended May 31,
2003, Barry Callebaut was able to grow its
chocolate sales volume organically by 2%.
Sales of cocoa products were intentionally
reduced. This growth in chocolate was
achieved despite generally stagnating or even
declining chocolate markets and depressed
consumer sentiment, and it confirms the
strong positioning of Barry Callebaut as the
world’s leading manufacturer of high-quality
chocolate products. – As explained earlier,
chocolate is a seasonal business with revenue
and earnings peaks between August and the
end of March and slower revenues and
earnings in spring and summer.
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Sales volumes registered a growth of 17% to
685,265 tons in the first nine months of fiscal
2002/03. In keeping with the Group’s strategy to
focus sales of cocoa products on select third-party
customers, the Cocoa, Sourcing & Risk
Management business unit scaled back its sales by
12%. Sales volume growth achieved in the Food
Manufacturers business unit was 4%, in the
Gourmet & Specialties business unit it reached 5%.
The 272% sales volume increase in the Consumer
Products business unit was the result of the firsttime consolidation of the German Stollwerck
Group. Overall, excluding the Cocoa, Sourcing &
Risk Management business unit, organic sales
volume growth was 2%.
Sales revenues grew 38% to CHF 2,760.9 million
(in constant currency terms: plus 45%). This
growth was mainly attributable to the effect of the
Stollwerck acquisition, higher chocolate sales
volumes and the higher average cocoa bean prices
in the period under review; it was partly offset by
the intentional sales volume reduction in the Cocoa,
Sourcing & Risk Management business unit and
unfavorable exchange rate movements.
Gross profit, i.e. sales revenues less material
consumed, progressed by 34% to CHF 864.2
million (in constant currency terms: plus 39%). In
comparison with sales volumes, it grew
overproportionately due to the first-time
consolidation of the Stollwerck consumer business,
which has higher gross margins than the industrial
business, but also higher marketing costs.
Operating profit (EBIT) increased by 20% to
CHF 162.4 million; in local currencies, growth was
26%. Operating profit (EBIT) per ton, which is a
reflection of margins achieved, was further
expanded to CHF 237.0 (+2.3%). At constant
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exchange rates, operating profit (EBIT) per
ton increased by 7.6%.
Net profit (PAT) grew 2.4% to CHF 82.4
million. In constant currency terms, net profit
growth was 9.8%. As discussed earlier, net
profit growth was slower than EBIT growth
primarily due to the expected higher
financing costs related to the Group’s new
financing structure, which has improved its
debt maturity profile and reduced interest
volatility risk. A minor effect has come from
a higher tax rate as some of the earnings were
generated in other countries.
Review of regional market developments
In Western Europe sales volumes registered
an increase of 28% to 457,135 tons (66% of
the Group’s total sales). The increase was
attributable to the Stollwerck acquisition and
higher sales in the Food Manufacturers and
Gourmet & Specialties business units.
Growth in Consumer Products, with the bulk
of its business being in the declining German
market, was flat. Sales volumes in the Cocoa,
Sourcing & Risk Management business unit
went down subsequent to the closure of the
Bussum factory in October 2002.
With the recovery of the Russian economy
and the growing number of middle-class
consumers, Eastern Europe has become a
target market for both the Food
Manufacturers and the Gourmet & Specialties
business units. Increased sales efforts led to a
sales volume growth of 5% to 25,034 tons
(4% of the total sales volume).
Sales volumes in the Americas (North and
Latin America) were down by 2% to 155,270
tons (23% of total sales). This was the result
of the planned reduction of sales to thirdparty customers in the Cocoa, Sourcing &
Risk Management business unit. While sales
volumes in the Gourmet & Specialties
business unit increased, sales volumes were
flat in the Food Manufacturers business unit.
However, there are first signs of a recovery of
the U.S. economy with an increase in
volumes ordered in recent weeks in the Food
Manufacturers business unit.
The dramatic impact of SARS on the tourism
industry in Asia/Pacific was offset by higher
at-home consumption of chocolate products
and therefore higher volumes sold to
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industrial customers. Sales volumes overall
accelerated by 12% to 21,040 tons (3% of total
sales).
Strong sales of consumer products in Africa despite
Ivorian turmoil more than balanced out the difficult
economic and political situation in several
countries in the Middle East and the effects of the
Iraq war. This led to a 2% increase in overall
volumes in Africa and Middle East to 26,786 tons
(4% of total sales).
Business performance by unit
The intention to reduce exposure to the volatile
cocoa markets and to focus sales of cocoa products
on select third-party customers led to a sales
volume decrease in the Cocoa, Sourcing & Risk
Management business unit of 12% to 90,687 tons.
The soaring increase in cocoa bean prices observed
since November 2001 came to an end in March
2003. As a consequence, the increase in sales
revenues was less pronounced than in the first two
quarters of the current fiscal year. However, with
average cocoa bean prices still above the level of
the prior-year period, sales revenues grew by 7% to
CHF 460.8 million. All factories, including those in
the Ivory Coast, are working normally. The midcrop in West Africa and the main-crop in Indonesia
are currently in full swing.
The Food Manufacturers business unit, which
supplies chocolate and compounds to industrial
customers, expanded its sales volumes by 4% to
386,194 tons, despite a generally flat, in some
regions even declining market. The trend towards
outsourcing was confirmed and the business unit
booked several large contracts with food
manufacturers; the contract portfolio for the next
nine months looks promising. Sales revenues went
up by 11% to CHF 1,196.0 million. The increase
was attributable to higher sales prices due to higher
cocoa bean prices and to the increased share of
higher-margin products sold.
The Gourmet & Specialties business unit, which
caters to the needs of professional chocolate users
such as chocolate makers, pastry chefs, hotels and
restaurants, grew its sales volumes by 5% to 80,411
tons and its sales revenues by 13% to CHF 367.4
million. All brands and all regions with the
exception of Asia-Pacific (SARS) contributed
equally to this solid growth, which is the
consequence of successfully launched new products
and the first results of the business unit’s focus on
the most profitable segments of the market,
managed by a dedicated and expanded sales team.
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The Dutch-Belgian chocolate company
Luijckx Beheer B.V., acquired as of March 3,
2003, was consolidated for the first time. It
contributed 1,075 tons (1%) to sales volumes
and CHF 11.3 million (3%) to sales revenues.
In the Consumer Products business unit,
sales volumes went up by 272% to 127,973
tons, mostly as a result of the Stollwerck
acquisition. Excluding the effects of the
acquisition and a shift of roughly 3,000 tons
of industrial chocolate to the Food
Manufacturers business unit, growth in
Consumer Products was flat. This has to be
seen in light of a rough economic climate in
Germany with a contracting chocolate
market, where Consumer Products generates
approx. 80% of its sales, and unusually high
temperatures in the month of May. Sales
revenues increased from CHF 162.1 million
in the prior year to CHF 736.7 million
(+355%), with CHF 587.1 million attributable
to Stollwerck. The integration and
restructuring of the Stollwerck Group are
making progress: The streamlining of the
product portfolio has led to a considerable
reduction in the number of SKUs (Stock
Keeping Units). The relocation of the Gubor
production activities to Norderstedt near
Hamburg as of September 30, 2003 with the
objective of optimizing production costs is on
track both in terms of schedule and budget.
Outlook
Patrick De Maeseneire, Chief Executive
Officer of Barry Callebaut, gave the
following outlook: “Our 200 million CHF
EBIT target for full fiscal year 2002/03 –
barring any major unforeseen events – is still
realistic although the general market
environment, especially the economic
situation throughout Europe, has generally
worsened since our half-year report. My
confidence is bolstered by several new and
promising products in the pipeline, especially
in our Gourmet & Specialties business unit,
which will allow us to respond to changing
user and consumer needs and to further
differentiate ourselves from our competitors.”
***
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Contacts
For investors and analysts:
Dieter A. Enkelmann, CFO
Barry Callebaut AG
Phone +41 388 61 19
Fax +41 388 61 53
dieter_enkelmann@barry-callebaut.com
For the media:
Gaby Tschofen
Barry Callebaut AG
Phone +41 1 388 61 60
Fax +41 1 388 61 53
gaby_tschofen@barry-callebaut.com

About Barry Callebaut:
With annual sales of CHF 2.6 billion for fiscal year
2001/02, Barry Callebaut is the world’s leading
manufacturer of high-quality cocoa and chocolate
products. Barry Callebaut operates some 34 production
facilities in 16 countries and employs approximately
7,400 people. The company is organized into four
strategic business units: Cocoa, Sourcing & Risk
Management, Food Manufacturers, Gourmet &
Specialties and Consumer Products.
The company’s customers range from industrial
processors, such as the world famous branded consumer
goods manufacturers who produce chocolate,
confectionery, biscuits, dairy products, ice cream and
breakfast cereals incorporating Barry Callebaut’s
products, to artisanal users, including hotels,
gastronomy, chocolate makers, pastry chefs and bakers,
to partners in the food retailing industry for whom the
Barry Callebaut Group produces branded, customer
label and other consumer products. Barry Callebaut
also provides a comprehensive range of services in the
fields of product development, processing, training and
marketing.
The holding company, Barry Callebaut AG, has been
listed on the SWX Swiss Exchange since June 1998 (ticker
symbol BARN). The fully paid-up share capital amounts to
CHF 517 million, divided into registered shares with a
nominal value of CHF 100 each. On May 31, 2003, the
close of the third quarter of fiscal 2002/03, the market
capitalization was approx. CHF 933.2 million.
Fiscal year 2002/03 will close on August 31, 2003.
Results for the full fiscal year 2002/03 will be published
on November 11, 2003.
www.barry-callebaut.com
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Key figures (unaudited financial statement)
Change in % 9-months up to 9-months up to
31.05.2002
31.05.2003
Financial key figures
Sales revenue

CHF m

37.9%

2'760.9

2'001.5

Sales volume

Tons

17.4%

685'265

583'477

Gross profit

CHF m

34.1%

864.2

644.6

Operating profit (EBIT)

CHF m

20.2%

162.4

135.1

Net profit (PAT)

CHF m

2.4%

82.4

80.5

CHF m

16.4%

175.3

150.6

Cash flow

1

EBIT per ton

CHF

2.3%

237.0

231.6

EBIT per share

CHF

20.2%

31.42

26.13

Earnings per share (undiluted)

CHF

-2.4%

15.96

16.36

Earnings per share (diluted)

CHF

2.4%

15.94

15.56

Sales volumes
by region
•

Western Europe

Tons

28.1%

457'135

356'875

•

Eastern Europe

Tons

4.9%

25'034

23'872

•

Americas

Tons

-1.5%

155'270

157'573

•

Asia/Pacific

Tons

11.8%

21'040

18'828

•

Africa and Middle East

Tons

1.7%

26'786

26'329

by business unit
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•

Cocoa, Sourcing & Risk Mgt

Tons

-11.5%

90'687

102'445

•

Food Manufacturers

Tons

4.4%

386'194

369'959

•

Gourmet & Specialties

Tons

4.9%

80'411

76'639

•

Consumer Products

Tons

271.7%

127'973

34'434

Sales revenue
by business unit
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•

Cocoa, Sourcing & Risk Mgt

CHF m

6.7%

460.8

432.0

•

Food Manufacturers

CHF m

10.7%

1'196.0

1'080.9

•

Gourmet & Specialties

CHF m

12.5%

367.4

326.5

•

Consumer Products

CHF m

354.5%

736.7

162.1

Total assets

CHF m

30.0%

2'898.8

2'230.2

Net working capital

CHF m

4.8%

1'010.8

964.3

Non-current assets

CHF m

35.7%

1'067.6

786.7

Net Debt

CHF m

25.8%

1'160.6

922.6

Equity

CHF m

-1.9%

712.4

725.8

52.3%

7'434

4'882

Balance sheet

Employees

1
2

Net profit + depreciation tangible assets + amortization of goodwill and other intangibles
Prior year figures have been brought in line with the current split of Business Unit responsibilities
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in EUR

Change in %

9-months up to
31.05.2003

9-months up to
31.05.2002

Sales revenue
Operating profit (EBIT)
Net profit (PAT)

EUR m
EUR m
EUR m

32.4%
15.4%
-1.6%

1'808.0
106.4
54.0

1'365.3
92.2
54.9

Total assets
Net working capital
Non-current assets
Net Debt
Equity

EUR
EUR
EUR
EUR
EUR

24.8%
0.6%
30.3%
20.8%
-5.8%

1'898.2
661.9
699.1
760.0
466.5

1'521.4
657.8
536.7
629.4
495.1

Change in %

9-months up to
31.05.2003

9-months up to
31.05.2002

m
m
m
m
m

in USD
Sales revenue
Operating profit (EBIT)
Net profit (PAT)

USD m
USD m
USD m

69.3%
47.6%
25.7%

2'151.1
126.6
64.2

1'270.4
85.8
51.1

Total assets
Net working capital
Non-current assets
Net Debt
Equity

USD
USD
USD
USD
USD

59.5%
28.7%
66.6%
54.4%
20.5%

2'258.5
787.6
831.8
904.3
555.0

1'415.6
612.1
499.4
585.6
460.7

m
m
m
m
m

Barry Callebaut is a Swiss corporation and as such presents its financial statements in Swiss
francs (CHF). For convenience, some selected financial data were translated from Swiss francs
into Euros (EUR) at the rate of CHF 1.5271 and CHF 1.4659, respectively, to EUR 1 and from
Swiss francs into US dollars (USD) at the rate of CHF 1.2835 and CHF 1.5754, respectively, to
USD 1 (closing rates as of May 31, 2003 and May 31, 2002, respectively).
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CONSOLIDATED STATEMENT OF INCOME (unaudited)
for the period ended May 31, 2003 and 2002

9-mths
2002/03

9-mths
2001/02

2'760.9

2'001.5

1'896.7

1'356.9

295.4

215.2

Advertising and promotion

58.1

13.5

Depreciation of tangible assets

67.4

49.5

Depreciation and amortization of intangible assets

25.5

20.6

in millions of Swiss Francs
Operating income
Revenue from sales and services
Operating expenses
Material consumed
Personnel expenses

Other operating expenses

255.4

210.7

2'598.5

1'866.4

Operating profit (EBIT)

162.4

135.1

Financial cost, net

-55.1

-35.7

0.0

-0.1

Profit before taxes and minority interest

107.3

99.3

Taxes

-23.5

-20.7

83.8

78.6

Total operating expenses

Non-operating income, net

Profit before minority interest
Minority interest

-1.4

1.9

82.4

80.5

Earnings per share (CHF/share)

15.96

16.36

Diluted earnings per share (CHF/share)

15.94

15.56

Net profit
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CONSOLIDATED BALANCE SHEET (unaudited)
Assets

for the period ended May 31, 2003
in millions of Swiss Francs
Current assets
Cash and cash equivalents and short-term deposits
Trade accounts receivable
Inventories
of which cocoa beans stock
Other current assets 1

Non-current assets
Property, plant and equipment
Investments
Intangible assets
Other non-current assets

Total assets

31.05.2003

31.05.2002

118.8
397.9
1'055.0
459.6
259.5
1'831.2

155.2
264.1
877.4
460.4
146.8
1'443.5

665.3
5.0
373.4
23.9
1'067.6

443.1
5.1
326.1
12.4
786.7

2'898.8

2'230.2

Liabilities and shareholders' equity
for the period ended May 31, 2003

in millions of Swiss Francs
Current liabilities
Bank overdrafts and short-term debt
Trade accounts payable
Provisions
Other current liabilities 2

Non-current liabilities
Long-term debt
Deferred tax liabilities
Other non-current liabilities
Total liabilities
Minority interests
Shareholders' equity
Share capital
Retained earnings and reserves

Total liabilities, minority interests and
shareholders' equity
1
2

31.05.2003

31.05.2002

661.6
216.9
100.6
384.2
1'363.3

830.7
75.9
35.8
212.3
1'154.7

620.8
53.7
145.3
819.8
2'183.1
3.3

249.3
36.7
63.6
349.6
1'504.3
0.1

517.0
195.4
712.4

517.0
208.8
725.8

2'898.8

2'230.2

Incl. valuation of open commitments and cocoa inventories
Incl. income tax payable
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Consolidated cash flow statement (unaudited)
in millions of Swiss Francs
Operating cash flow before working capital changes
(Increase) Decrease in trade accounts receivable and other current
assets
(Increase) Decrease in inventories
(Increase) Decrease in other non-current assets
Increase (Decrease) in current and non-current liabilities
Net cash flow from operations
Net cash flow from investing activities
Net cash flow from financing activities
Effect of change in minority interests
Effects of exchange rate changes
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period
Cash and cash equivalents
Bank overdrafts
Cash and cash equivalents as defined for the cash flow
statement

9-mths
2002/03
176.7

9-mths
2001/02
148.7

(62.6)
(129.0)
0.3
(34.4)
(49.0)
(84.0)
161.4
(0.2)
(20.3)
7.9
12.2
20.1
116.8
(96.7)

(55.4)
(88.5)
(3.8)
(54.8)
(53.8)
(57.9)
38.1
(2.4)
(17.7)
(93.7)
53.0
(40.7)
134.3
(175.0)

20.1

(40.7)

Consolidated statement of equity (unaudited)
for the period ended May 31, 2003

in millions of Swiss Francs

at August 31, 2001
Dividends paid
Transactions in treasury shares
Decrease minority share
Current year translation
adjustments
Internal merger loss
Net profit for the period

at May 31, 2002
at August 31, 2002
Dividends paid
Transactions in treasury shares
Decrease minority share
Equity reserve cash flow hedges
Current year translation
adjustments
Net profit for the period
at May 31, 2003

Share
Legal
Accumulated
capital reserves
deficit
517.0

517.0
0.0
517.0

247.5

Treasury Cumulative
shares translation
adjustment
(11.9)
(65.5)
10.3
(33.0)
(0.8)
(0.6)

(7.0)

7.0
80.5

240.5
(0.8)
240.5

41.8
50.5
(47.3)
(35.6)
(3.8)

(66.1)
(66.1)
(0.0)

(17.7)
0.0
80.5

(7.4)
(2.2)
(16.7)

725.8

(20.3)

(20.3)
82.4

(37.0)

712.4

(0.2)

82.4
240.5

(7.9)

(0.2)

697.4
(33.0)
(1.4)
0.0

(17.7)

(3.6)

517.0

Total

693.5
(35.6)
(4.0)
0.0
(3.6)

There were no movements in the share capital of the company, neither in the first nine months of the 2002/03 nor
2001/02 reporting period. The share capital consists of 5,170,000 authorized and issued shares of CHF 100 each,
fully paid in.
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Notes to the consolidated interim financial statements (unaudited)
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". In preparing the interim Financial Statements, the same accounting principles and
methods of computation are applied as in the Financial Statements at 31 August 2002 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 2001/02.
Previous year's figures cannot be compared directly to the current year's figures since they did
not yet include the Stollwerck group, nor the Graverboom group (Luijckx). The Stollwerck group
was acquired in August 2002, and its results are integrated as from September 1, 2002. The
Graverboom group was acquired in March 2003, and its results are integrated as from March 1,
2003.
2. Group Companies
Under the provision of a mandatory public offer to buy out the remaining shareholders of
Stollwerck AG, the Group acquired in October 2002 an additional 2.56% of the shares of
Stollwerck and currently holds 98.66% of the share capital and voting rights.
On March 3, 2003 the Group acquired the entire issued share capital of Graverboom, a leading
Dutch manufacturer of specialty chocolate products. Through this acquisition the Group has
acquired gourmet and speciality operations primarily in Western Europe, including the
Netherlands, France and Belgium. Through the acquisition of Graverboom the Group has
acquired a profitable leader in the segment of Gourmet & Specialities and has made an important
step in the further development of the Gourmet & Specialities business unit.
The group employed 7,434 and 4,882 employees as of May 31, 2003 and 2002 respectively.
3. Capital expenditure
Capital expenditure for the nine-month period ended May 31, 2003 amounted to CHF 84.0 million
(CHF 57.9 million for the nine-month period ended May 31, 2002). This amount includes the
goodwill on the purchase of additional 2.56% Stollwerck shares that were acquired from the
minority shareholders in October 2002 under the public offer, as well as goodwill on the
acquisition of 100% of the shares of Graverboom B.V.. The remaining part of capital expenditure
relates to continuous investments in connection with our on-going production operations.
There were no major disposals in the nine-month period ended May 31, 2003 (nor in the ninemonth period ended May 31, 2002).
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4. Debt refinancing
In March, the Group concluded a 5-year senior loan facility with a syndicate of its main
relationship banks and also successfully placed EUR 165 million of 9 1/4% Senior Subordinated
Notes in the capital markets, maturing in 2010. The proceeds of the issue are being used to
refinance existing short- and long-term indebtedness.
5. 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
months 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 nine-month period ended May 31, 2003 revenues increased by 37.9% to CHF 2,760.9
million from CHF 2,001.5 million. The most important reason for the considerable growth in sales
revenue is the impact of the Stollwerck acquisition, which accounts for CHF 587.1 million (or
29.3% of CHF 2,001.5 million) of the increase. Sales revenue was also positively affected by the
impact of the increase in average cocoa prices in the nine-month period ended May 31, 2003 as
compared to the nine-month period ended May 31, 2002.
The increase in average cocoa prices is mainly reflected in the BU Cocoa, Sourcing & Risk
Management, which reported higher sales revenues despite the deliberate reduction in sales
volumes. On the other hand, sales revenue was adversely affected (- 5.2%) due to the
appreciation of the Swiss franc versus other group currencies.
Operating profit surged by CHF 27.3 million (20.2%) from CHF 135.1 million to CHF 162.4 million
while net profit rose by CHF 1.9 million (2.4%) from CHF 80.5 million to CHF 82.4 million. The
increase in net profit is less significant than the increase in EBIT primarily due to higher financial
costs pertaining to the refinancing operation and the higher working capital requirements
following the increase in average cocoa prices.
No significant impairment losses had to be recognized during the nine-month period ended May
31, 2003. On a constant exchange rate basis, operating profit and net profit would have
amounted to CHF 170.8 million and CHF 88.4 million, representing an increase of CHF 35.7
million (26.4%) and CHF 7.9 million (9.8%), respectively.
6. Earnings per share
Basis 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.
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31/05/2003

31/05/2002

82.4

80.5

-

-

Net result attributable to ordinary shareholders, used as
numerator for basis earnings per share
After-tax effect of income and expense on dilutive potential
ordinary shares
Adjusted net result used as numerator for diluted earnings
per share
Weighted average number of shares issued
Weighted average number of treasury shares
Weighted average number of ordinary shares outstanding,
used as denominator for basic earnings per share
Weighted average number of dilutive potential ordinary
shares
Adjusted weighted average number of ordinary shares, used
as denominator for diluted earnings per share

82.4

80.5

5'170'000

5'170'000

7'848

251'141

5'162'152

4'918'859

7'848

251'141

5'170'000

5'170'000

7. Dividends
In December 2002 a dividend of CHF 6.9 per share (CHF 35.6 million in total) was paid.
An interim dividend is not planned.
8. Segment information
Primary segment information
Europe

Americas

Asia Pacific/
Africa

in millions of Swiss Francs

9-mths
02/03

9-mths
01/02

9-mths
02/03

9-mths
01/02

9-mths
02/03

9-mths
01/02

Revenue from external sales

2'150.7

1'440.8

521.9

477.9

88.3

82.8

Gross profit

636.9

448.1

129.1

139.5

98.2

57.0

Operating income

106.3

132.5

21.7

9.9

34.4

(7.3)

Eliminations

Consolidated

9-mths 9-mths 9-mths 9-mths
02/03 01/02 02/03 01/02
(0.0)

(0.0)

0.0

0.0

2'760.9 2'001.5
864.2

644.6

162.4

135.1

Secondary segment information
Food
Cocoa, Sourcing
Manufacturers
& Risk Mgt
in millions of Swiss
Francs

Revenue from
external sales

Gourmet &
Specialties

9-mths 9-mths 9-mths 9-mths 9-mths
02/05 01/02 02/03 01/02 02/03
460.8

432.0 1'196.0 1'080.9

Consumer
Products

367.4

326.5

1'015.2

116.7

2.5

0.1

Total sales

1'476.0 1'162.7 1'348.1 1'197.6

369.9

326.6

152.1

Consolidated

9-mths 9-mths 9-mths 9-mths 9-mths 9-mths
01/02 02/03 01/02 02/03 01/02 02/03

Intersegment sales

730.7

Eliminations

736.7

162.1

(0.0)

0.0

9-mths
01/02

2'760.9

2'001.5

2'760.9

2'001.5

(1'169.8) (847.5)
736.7

162.1 (1'169.8) (847.5)

9. Contingencies
At May 31, 2003 the Group was not aware of any new major contingent liability in comparison
with the situation as per end of August 2002. 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.
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10. Related parties
Transactions with related parties are carried out on commercial terms and conditions and at
market prices.
11. Subsequent events
Squeeze-out at Stollwerck AG temporarily halted
The Group acquired 96.10% of Stollwerck AG's shares through its German subsidiary Van Houten
Beteiligungs AG & Co. KG in August 2002. In September Van Houten Beteiligungs AG & Co issued
a mandatory public offer to buy the remaining shares of the minority shareholders of Stollwerck
AG for EUR 295 per share. Van Houten Beteiligungs AG & Co. KG has held 98.66% of the entire
share capital and voting rights of Stollwerck AG since the expiration of the mandatory public
offer. Van Houten Beteiligungs AG & Co. KG submitted a proposal to the remaining 1.34%
minority shareholders at the ordinary general meeting of Stollwerck AG on April 30, 2003 to pay
them cash of EUR 295 per share so that the shares could be subsequently delisted. Meanwhile
one shareholder filed a lawsuit against the resolution approved by this annual general meeting to
squeeze out the remaining minority shareholders. Stollwerck AG will use all legal means at its
disposal to contest this lawsuit so as to expedite the implementation of the general meeting's
resolution.
The integration of Stollwerck AG into the Barry Callebaut Group is not affected by the rescissory
action; it is proceeding on track and should be completed in the summer of 2004.
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Share Price Performance
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London Cocoa Terminal Market
6-month forward delivery prices
1700

1600

1500

1400

1300

(in £/tonne)

1200

1100
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900

800
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600

Sales volumes by region
(in tons)

Total

457’135

Cocoa products

155’270

Asia / Pacific

21’040

Africa and Middle East

26’786

3%

01. Mai 03

01. Mrz 03

01. Jan 03

01. Nov 02

01. Sep 02

01. Jul 02

01. Mai 02

01. Mrz 02

01. Jan 02

01. Nov 01

01. Jul 01

01. Sep 01

01. Mai 01

01. Mrz 01

01. Jan 01

Total

685’265

Americas

01. Nov 00

Sales revenue by business unit
(in CHF millions)

Western Europe

25’034

01. Sep 00

Sales volumes by business unit
(in tons)

Total
Eastern Europe

01. Jul 00

01. Mai 00

01. Mrz 00

01. Jan 00

01. Nov 99

01. Sep 99

01. Jul 99

01. Mai 99

01. Mrz 99

01. Jan 99

01. Nov 98

01. Sep 98

01. Jul 98

01. Mai 98

01. Mrz 98

01. Jan 98

500

685’265
90’687

Chocolate products

386’194

Gourmet & Specialties
Consumer products

80’411
127’973

2'760.9

Cocoa products

460,8

Chocolate products

1'196,0

Gourmet & Specialties

367,4

Consumer products

736,7

17%

4%
19%

13%

27%

23%
12%

4%

13%
66%

43%
56%
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