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structure

Bakery Supplies 
Europe

EUR 1.0 bln

Bakery Supplies 
North America

EUR 1.0 bln

Sugar
Confectionery Sugar

EUR 0.3 bln

Biochemicals

EUR 0.3 bln

CSM
turnover EUR 3.4 bln

EUR 0.8 bln
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highlights 2001/2002

� net profit up by 10.1% to EUR 195 million and 
EPS by 14.6% to EUR 2.44

� growth EBITA (7.3%) mainly organic  

� due to sale of food division and termination of insufficiently 
profitable business, net turnover decreased 5.6% to 
EUR 3.4 billion

� increase in operating margins (ROS) in all divisions
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highlights 2001/2002

� Bakery Supplies Europe acquires Besser, Carels and FIMA

� continued improvement of results at Bakery Supplies North 
America due to restructuring

� Sugar Confectionery strengthens position in strategic 
brands

� stable results at Sugar

� strong increase in results at Biochemicals



5

change of financial year/prospects

� change of financial year to calendar year

� transition year: 1 October 2002 - 31 December 2003

� Q4-2002: separate reporting and interim dividend

� calendar year reporting as from 1 January 2003 

prospects

� Q4-2002 net profit without extraordinaries EUR 50 mln

� 2003 EPS growth excluding future acquisitions 

approximately 5%
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financial results 2001/2002

01/02 00/01 %

in millions of EUR

� net profit 195 177 +10.1

� EBITA 302 281 +7.3

� net turnover 3,418 3,620 -5.6

per share in EUR

� net profit* 2.44 2.13 +14.6

� cash flow 3.01 2.69 +11.9

* net profit from ordinary activities before amortization of goodwill
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composition financial results

% total acquisitions/ exchange organic
divestments rates growth

� turnover -5.6 -1.4 -1.5 -2.7

� EBITA 7.3 0.2 0.4 6.7
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key ratios

objective 01/02 00/01

� EPS including acquisitions >10% 14.6% 17.0%

� organic growth EBITA 3-4% 6.7% 0.1%

� ROS >8% 8.8% 7.8%

� ROCE (incl. goodwill) >12% 12.0% 11.1%

� interest cover >4 6.8 5.9



9

overall performance
turnover

� mainly due to divestment of food division in February 2001 (- EUR 134 mln) 

decrease in turnover of EUR 202 mln 

� organic growth -2.7% primarily caused by deliberate termination of unprofitable 
business

� acquisition effect of Socalbe, Besser, Carels and FIMA (+ EUR 83 mln)

EBITA

� solid improvement of EUR 21 mln
thanks to hedging no impact of decline of USD

financial items

� lower financial expense (- EUR 2.7 mln) as a result of divestment of food

� increase of tax rate of 0.4% to 27.4%

� EUR 100 mln issuance of finprefs / 2.9 mln shares repurchased so far 
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results per business segment

11.112.02,5242,5077.88.82813023,6203,418� CSM 
consolidated**

27.433.534133717.721.193113528535� Industrial processing
activities

7.37.57628267.48.25662755762� Sugar
Confectionery

9.19.95805524.65.253551,1621,054� Bakery Supplies
North America

9.29.97477876.67.369781,0401,068
� Bakery Supplies

Europe

00/0101/0200/0101/0200/0101/0200/0101/0200/0101/02

ROCE

%

capital 

employed*

ROS

%

EBITAnet turnoverin millions of EUR

*  average capital employed including goodwill
** including food division
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Bakery Supplies Europe
market

� continuing growth of chains, industrial bakeries, out-of-home and bake-offs

� growing demand for convenience products

business progress

� turnover +2.6% 

� acquisitions +4%: Besser, Carels, FIMA

� organic -1.2%: deliberate termination of unprofitable business in France and UK, 
effects of slight recession and retail price increases after euro conversion 

� increase in EBITA 14.0% of which 6.7% organic

� restructuring of sales and marketing in Germany

� shift to convenience / frozen products in France

� lower supply chain costs

further rise in results expected in 2003
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Bakery Supplies North America
market

� limited impact of 9/11 and uncertain economy

� sales channels

� growth of chains and wholesale bakeries (extended shelf life products), 

stable positions of in-store and food service, further decline in retail

business progress

� decrease in turnover by 9.3% (organic -6.0%, USD effect -3.3%)

� deliberate termination of low yielding distribution business at 

BME and BMW

� ROS up by 0.6% 

� positive effect restructuring at B&B and BME

� substantial price increases in raw materials, some margin impact

rise in EBITA expected for 2003
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Sugar Confectionery
market

� market growth only 1%

� growing demand for sugar free and pocket candy 

� emphasis on reduced number of brands / roll-out of products under 

umbrella brands (Red Band, Lutti, Malaco)

� product innovation (Läkerol ‘Dents’, Sportlife ‘White’)

business progress

� slight increase in turnover

� consolidation effect of Socalbe (5.3%) and negative (-4.3%) organic growth

� modest growth of strategic brands

� stable / slight increase of market shares in most European markets

� growth in EBITA due to acquisitions

marginal increase in EBITA in 2003
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Sugar
market

� regulation up to 2006; mid-term review in 2003

� CSM quotum (325,352 tonnes) for current year reduced to 

304,000 tonnes (GATT)

business progress

� successful 2001 campaign (357,000 tonnes sugar)

� EUR 7.6 mln investment in new beet discharging facility at Vierverlaten 

� EBITA similar to last year

� less energy versus higher labour and logistical costs

� reduction of transportation costs through “beet swaps”  

lower operational result for 2003 
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Biochemicals
market

� further growth >10% in LA and LA derivatives (food and animal feed) 

� acquisitions: Glucona

business progress

� increase in net turnover 9.4%, in volume 15% (difference due to USD 
effect)

� considerable increase in EBITA:

� growth in turnover

� results JV with Cargill, low sugar prices, hedging of USD receivables

� strong LA shipments to Cargill Dow

� increased share of derivatives (now 56% of total sales)

� capacity expansion US, Brazil, Netherlands

lower EBITA expected in 2003 
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prospects CSM 2003

� Q4-2002 net profit without extraordinaries 

approximately EUR 50 mln

� 2003 EPS growth excluding acquisitions 

approximately 5%
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