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COMPANIA CERVECERIAS UNIDAS S.A. REPORTS CONSOLIDATED
SECOND QUARTER 2002 AND YEAR TO DATE RESULTS

SECOND QUARTER
Consolidated |
Revenues Down 8.1%, Operating Income Down 48.4%, EBITDAH” Down 2.3%,
Net Income Down to US$ (0.06) per ADR
Chilean Operation
Revenues Up 0.4%, Operating Income Down 1.3%, EBITDA® Up 4.2%

YEAR TO DATE
Consolidated
Revenues Down 6.4%, Operating Income Down 11.5%, EBITDAY Down 3.2%,

Net Income Down 71.4% to US$ 0,18 per ADR
Chilean Operation

Revenues Up 3.2%, Operating Income Up 6.7%, EBITDA® Up 6.3%

(Santiago, Chile, August 9, 2002) -- Compafia Cervecerias Unidas S.A. (“CCU")
(NYSE: CU) announced today its consolidated financial results, stated in Chilean GAAP
for the second quarter and six-month period ended June 30, 2002. All US$ figures are
based on the exchange rate effective June 30, 2002 (US$ 1.00 = Ch$ 688.05).

(1) Operating income plus depreciation and operating amortization
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COMMENTS FROM THE CEO |

During the second quarter, consolidated EBITDA decreased 2.3%; consolidated
operating income decreased 48.4% as a consequence of 8.1% lower revenues, despite
a 5.1% decrease in cost of goods sold and 9.6% lower SG&A. These results are a
consequence of the negative performance of our Argentine beer business, which
continues to suffer from the economic crisis as well as from the accounting standards
used to consolidate its operations under Chilean GAAP.

Our Chilean operations, the main income source for the Company, generated during
Q2'02 a 4.2% higher EBITDA than the same period last year, despite a continuing
stagnated consumption. Operating income decreased slightly, 1.3% in relation to Q2'02,
as a consequence of a 1.3% increase in cost of goods sold, despite 0.4% higher
revenues and 0.5% lower SG&A.

Argentine beer segment, which represents 17.6% of CCU's consolidated assets, had a
Ch$771 million (US$1.1 million) lower operating income under Chilean GAAP compared
to the same quarter last year. However, when expressed under Argentine GAAP and
local currency, beer Argentina’s operating income decreased by A$ 0.7 million (Ch$157
million or US$0.2 million) in Q2'02.

Lower net income is also explained by the devaluation of the Argentine peso that had
an impact of Ch$696 million (US$1.0 million) and a Ch$990 million (US$1.4 million)
higher income tax provision.

Consistent with the goal of improving our presence in the premium beer market, during
May CCU acquired a 50% stake in Compafia Cervecera Kunstmann S.A., a
microbrewery located in the southern city of Valdivia. Cervecera Kunstmann produces
three premium beer brands with an estimated market share of 0.4%.

CONSOLIDATED INCOME STATEMENT HIGHLIGHTS (Exhibits 1 & 2) \

REVENUES

Q2’02 Total revenues decreased 8.1% to Ch$67,413 million (US$98.0 million) as
a result of 6.7% lower average prices and a 0.9% decrease in
consolidated volumes. Average price decrease is explained by 60.2% and
10.9% lower prices in beer Argentina -under Chilean GAAP due to the
devaluation of the Argentine peso- and domestic wine. Consolidated
volumes decrease is explained by declines of 4.0% and 7.6% in beer Chile
and soft drinks respectively which were partially offset by growths of
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20.2% and 11.3% in domestic and export wines, 25.0% in nectars and
4.3% in mineral water.

Q2'02 SEGMENT CONTRIBUTION
TONET SALES

0,1%

32,0%

W Beer-Chile @ Beer-Argentina [l SoftDrinks & Mineral Water @ Wine []Others

YTD Accumulated revenues decreased 6.4% and amounted to Ch$160,588
million (US$233.4 million).
Revenues by Segment
Q2 (US$SMM)

2001 2002 % Chg.
Beer - Chile 33.8 31.7% 32.6 33.3% -3.5%
Beer - Argentina 13.8 12.9% 55 5.6%| -60.2%
Soft Drinks & Mineral Water 32.6 30.6% 31.4 32.0% -3.6%
Wine 26.4 24.7% 28,5 29.0% 8.0%
Others 0.0 0.0% 0.1 0.1% 29.4%
TOTAL 106.6 100.0% 98.0 100.0% -8.1%

Year to Date (USSMM)

2001 2002 % Chg.
Beer - Chile 91.0 36.5% 92.9 39.8% 2.1%
Beer - Argentina 38.1 15.3% 16.5 7.1%| -56.7%
Soft Drinks & Mineral Water 76.9 30.9% 75.8 32.5% -1.4%
Wine 429 17.2% 48.0 20.6% 12.0%
Others 0.3 0.1% 0.1 0.1%| -58.7%
TOTAL 249.2 100.0%| 233.4 100.0% -6.4%




CCU

Please note that until 2001 cost of freight from the warehouse to the
customer was directly deducted from revenues. Since this year cost of
freight is consider part of SG&A and 2001 figures have been restated
using the same criteria.
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GROSS PROFIT

Q2'02

YTD

Decreased 11.7% to Ch$29,913 million (US$43.5 million) as a result of
lower revenues. Cost of goods sold decreased by 5.1% to Ch$37,500
million (US$54.5 million) but it increased as a percentage of sales mainly
due to the Argentine beer division. Consolidated gross margin decreased
by 1.8 percentage points to 44.4%.

Decreased 9.2% to Ch$81,618million (US$118.6 million) and consolidated
gross margin decreased by 1.6 percentage points to 50.8%.

OPERATING RESULTS

Q2’02

YTD

Decreased 48.4% to Ch$919 million (US$1.3 million) due to a 11.7%
lower gross profit despite 9.6% lower SG&A. Selling General &
Administrative Expenses decreased from Ch$32,088 million (US$46.6
million) in Q2’01 to Ch$28,994 million (US$42.1 million) mainly as a result
of lower SG&A in the Argentine and Chilean beer divisions, as well as in
the soft drink segment, partially compensated by higher SG&A in the wine
segment. Consolidated operating margin for the period decreased from
2.4% to 1.4%.

Decreased 11.5% to Ch$17,546million (US$25.5 million). Operating
margin decreased by 0.6 percentage points to 10.9%.
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02 Operating Income and Operating Margin by Segment

Q2 Q2
Operating Income (US$ million) | Operating Margin
2001 2002 % Chg 2001 2002
Beer — Chile 2.0 15 -23.7% 5.9% 4.7%
Beer — Argentina -4.6 -5.8 -24.1% | -33.6% -105.0%
Soft Drinks & Mineral Water 0.4 0.2 -48.7% 1.1% 0.6%
Wine 4.2 4.9 16.8% 15.8% 17.1%
Others 0.7 0.5 -26.3% | 17.9% 13.7%
TOTAL 2.6 1.3 -48.4% 2.4% 1.4%
Year to Date Operating Income and Operating Margin by Segment
Year to Date Year to Date
Operating Income (US$ million) | Operating Margin
2001 2002 %Chg 2001 2002
Beer — Chile 17.9 19.0 6.0% 19.7% 20.5%
Beer — Argentina -3.3 -8.6 -164.3% | -8.6%  -52.2%
Soft Drinks & Mineral Water 7.1 7.5 4.5% 9.3% 9.8%
Wine 5.5 6.2 11.1% 12.9% 12.8%
Others 1.5 15 1.5% 14.5% 16.7%
TOTAL 28.8 25.5 -11.5% | 11.6% 10.9%

EBITDA RESULT

Q2’02 EBITDA decreased by 2.3% to Ch$11,577million (US$16.8 million) while
consolidated EBITDA margin for the period increased by 1.0 percentage

points to 17.2%.

YTD Amounted to Ch$38,459 million (US$55.9 million), 3.2% lower than the
same period for 2001. Consolidated EBITDA margin increased by 0.8
percentage points reaching 23.9%.

Q2'02 SEGMENT CONTRIBUTION
TO EBITDA

4,8%

20,2% 9,7%

W Beer-Chile mBeer-Argentina @ Soft Drinks & Mineral Water @ Wine

O Others
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02 EBITDA and EBITDA Margin by Segment
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Q2 Q2

EBITDA (US$ million) EBITDA margin

2001 2002 % Chg 2001 2002
Beer — Chile 7.8 7.9 1.9% 23.0% 24.3%
Beer — Argentina -0.8 -2.0 -145.4% -6.0% -37.0%
Soft Drinks & Mineral Water 4.2 4.2 0.0% 12.9% 13.4%
Wine 4.9 5.7 16.5% 18.6% 20.0%
Others 1.2 1.0 -13.1% 28.8% 26.0%
TOTAL 17.2 16.8 -2.3% 16.2% 17.2%

Year to Date EBITDA and EBITDA Margin by Segment
Year to Date Year to Date

EBITDA (US$ million) EBITDA margin

2001 2002 % Chg 2001 2002
Beer — Chile 29.6 31.5 6.3% 32.5% 33.9%
Beer — Argentina 4.0 -1.3 NM 10.4% -7.8%
Soft Drinks & Mineral Water 14.8 15.6 5.2% 19.3% 20.6%
Wine 7.0 7.7 9.2% 16.4% 15.9%
Others 2.4 2.5 3.4% 23.5% 27.3%
TOTAL 57.8 55.9 -3.3% 23.2% 23.9%

NON-OPERATING RESULTS

Q202

Decreased to a loss of Ch$1,361 million (US$2.0 million) from a loss of a

Ch$815 million (US$1.2 million) in Q2’01. The decrease in non-operating

results is mainly explained by:

* Price level restatement decreased from Ch$82 million (US$0.1
million) gain to a Ch$587 million (US$0.9 million) loss in Q2'02. This
loss is mainly explained by Ch$696 million (US$1.0 million) loss on
CCU Argentina's monetary assets in Argentine pesos exposed to the

devaluation.

« Equity in net income of related companies decreased from Ch$898
million (US$1.3 million) gain in Q2'01 to Ch$331 million (US$0.5
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million) gain in Q2'02 explained by the lower result of the Croatian
brewery Karlovacka Pivovara during Q2'02.

These negative effects were partially compensated by:

* Net other non-operating expenses which decreased from Ch$694
million (US$1.0 million) in Q2’01 to Ch$21 million (US$0.0 million) this
quarter mainly due to lower severance payments during Q2'02.

YTD Amounted to a Ch$4,214 million (US$6.1 million) loss versus a Ch$12,559
million (US$18.3 million) gain during the same period in 2001.

NET INCOME

Q2'02 Decreased by Ch$2,502 million (US$3.6 million) to a loss of Ch$2,732
million (US$4.0 million) as a result of a lower operating income. lower non-
operating result and a higher income tax provision. Income tax provision
increased by Ch$990 million (US$1.4 million) when compared with last
year, due to the Chilean peso depreciation during the quarter.

YTD Decreased 71.4% to Ch$8,022 million (US$11.7 million) due to 11.5%
lower operating results, a decrease of Ch$16,773 million (US$24.4 million)
in non-operating results and Ch$1,510 million (US$ 2.2 million) higher
income tax provision.

SEGMENT HIGHLIGHTS (Exhibits 3 & 4) ‘

Revenues and operating margins have been separated by business segments.
Revenues for each business segment have been categorized according to those
derived from the core beverage products and to those derived from the sale of other
non-core products. The results of the Company’s plastic packaging division have been
included in the “Others” business segment. In this segment, the “Other products” line
corresponds to inter-company sales. Corporate overhead expenses have been
allocated pro rata to the individual business segments based on volume sales, number
of employees and certain allocations for minority participation.

(** Note: the comments below regarding volumes and pricing refer to Q2’02.)
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BEER CHILE

Revenues decreased by 3.5% to Ch$22,435 million (US$32.6 million), as a result of
a 4.0% decrease in volumes partially offset by 0.5% higher average prices
from a price increase carried out in September 2001.

Operating Income decreased by 23.7% to Ch$1,047 million (US$1.5 million) mainly
as the result of lower revenues and higher cost of goods sold as a
percentage of sales. Cost of goods sold decreased 1.2% to Ch$11,469
million (US$16.7 million), representing 51.1% of sales, that is 1.2
percentage points higher than Q2'01, mainly due to higher depreciation
partially compensated by lower raw material costs. SG&A decreased by
3.5% to Ch$9,919 million (US$ 14.4 million) mainly as a result of lower
salaries. Operating margin decreased from 5.9% to 4.7%.

EBITDA Operating cash generation increased by 1.9% to Ch$5,459 million
(US$7.9 million), while EBITDA margin increased 1.3 percentage points to
24.3%.

Comments Volumes during the quarter continued to be affected by the weak
aggregate consumption, and were influenced by record rains during June
in Central Region of Chile. First preference, on the other hand, increased
from 82.7% during Q2’01 to 85.3% during Q2'02. Additionally, the
Company acquired a 50% stake of Comparia Cervecera Kunstmann S.A.,
improving CCU'’s position in the beer premium market.

BEER ARGENTINA

The devaluation of the Argentine peso distortions the results of the Argentine beer
segment in Chilean GAAP due to the application of the Technical Bulletin 64 of the
Chilean Institute of Accountants (“TB 64”). The TB 64 recognizes non-monetary assets -
mainly fixed assets, inventories and goodwill- in Argentina in dollar terms. For this
reason, the depreciation and amortization of those non-monetary assets must be done
in dollars under Chilean GAAP. Therefore, all other items of the income statement are
affected by the devaluation of the Argentine peso when translated to Chilean GAAP,
with the exception of depreciation and amortization.

For a better understanding of the Argentine beer business’ performance, we are also
presenting its results in Argentine GAAP and local currency. To understand these
figures is necessary to consider that the numbers from last year are price-level restated



CCU

Q2’02 Results

by a 1.96 factor to take into account the 96% variation in the wholesale price index,
complying with Argentine GAAP. These results are presented in exhibits 3 and 4.

a) Argentine GAAP

Revenues decreased 24.9% to A$19.1 million (US$5.9million), due to 26.4% lower
prices partially compensated by a 3.2% growth in volumes.

Operating Income decreased from a A$10.5 million (US$ 3.2 million) loss to a
A$11.2 million (US$3.4million) loss as a result of lower revenues, higher
cost of goods sold and SG&A as percentages of revenues.

EBITDA Cash generated from the operation reached a negative flow of A$2.6
million (US$0.8million) while EBITDA margin was -13.6%.

b) Chilean GAAP

Revenues decreased 60.2% to Ch$3,773 million (US$5.5 million), due to 60.2%
lower prices measured in Chilean pesos and lower revenues of other
products, partially compensated by a 3.2% growth in volumes.

Operating Income decreased from a Ch$3,192 million (US$4.6million) loss to
Ch$3,962 million (US$5.8 million) loss as a result of lower revenues and a
higher cost of goods sold and SG&A as percentages of revenues.

EBITDA Cash generated from the operation reached a negative flow of Ch$1,395
million (US$2.0 million) while EBITDA margin was -37.0%.

Comments In spite of the difficult economic and social situation in Argentina, beer
volumes grew, increasing CCU Argentina market share from 11% in Q2’01
to 13% in Q2'02. This volume increase is partially explained by
Budweiser’s growth of 12.7% during the quarter, resulting from the price
decrease of the one-liter returnable bottle to parity with Quilmes Cristal,
and River Plate’s sponsorship, one of the most popular soccer teams in
Argentina.
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SOFT DRINKS & MINERAL WATER

Revenues decreased by 3.6% to Ch$21,584 million (US$31.4 million) mainly due to
4.0% lower volumes. Specifically, soft drinks volume decreased 7.6%,
partially compensated by increases of 25.0% and 4.3% in nectar and
mineral water, respectively.

Operating Income decreased from Ch$242 million (US$0.4 million) in Q2’01 to
Ch$124 million (US$0.2 million) this quarter, as a result of lower revenues
and higher cost of goods sold as percentages of sales. Cost of goods sold
increased as a percentage of sales by 1.1 points to 50.9% mainly due to
higher salaries in the production process. SG&A decreased this quarter as
a percentage of sales mainly as a result of lower salaries, partially offset
by higher marketing expenses. Operating margin decreased from 1.1% in
Q2’01 to 0.6% in Q2'02.

EBITDA Operating cash generation remained almost constant from Ch$2,896
million (US$4.2 million) to Ch$2,895 million (US$4.2 million) in Q2'02.
Accordingly, EBITDA margin increased from 13.1% in Q2'01 to 13.4% this
quarter.

Comments Soft drink volumes continued to be affected during the quarter by the
weak aggregate consumption, and were influenced by record rains during
June in the Central Region. Soft drinks’ first preference, on the other hand,
increased from 15.9% during Q2'01 to 17.8% during Q2'02. Mineral
water’s first preference increased from 68.4% in Q2’01 to 73.5% in Q2'02
and nectar Watt’s first preference grow from 48.2% in Q2’01 to 52.5% in
Q2'02. Additionally, in April the Company introduced a light version of Bilz
and Pap with zero calories, increasing its presence in the soft drinks' low
calories category.

WINE

Revenues increased by 8.0% to Ch$19,578 million (US$28.5 million) due to 15.5%
higher volumes that were partially offset by 6.9% lower average prices.
Export wine revenues grew 11.0%, comprising 11.3% higher volumes and
3.2% lower real prices in Chilean pesos due to the effect of higher bulk
wine in the sales mix. Domestic wine revenues increased by 7.1%,
comprising 20.2% increase in volumes and a 10.9% decrease in prices
after passing to consumers lower raw material costs.

10
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Operating Income increased by 16.8% to Ch$3,345 million (US$4.9 million) mainly
as a result of higher revenues which were partially compensated by higher
SG&A as a percentage of sales. Cost of goods sold increased 3.7%,
however, as a percentage of sales decreased from 62.8% to 60.3% in
Q2’02, mainly due to lower raw material costs. SG&A rose 13.9% mainly
as a result of higher transportation expenses, and higher general
expenses and salaries primarily originated by the direct sales force in
Santiago. Accordingly, operating margin increased from 15.8% in Q2’01 to
17.1% in Q2'02.

EBITDA EBITDA increased by 16.5% to Ch$3,922 million (US$5.7 million) while
EBITDA margin increased by 1.5 percentage points to 20.0%.

Comments Over the quarter the wine division continued growing its sales volume,
especially in the domestic market due to the new direct sales force for
Santiago implemented in May 2001. As a result, market share increased
from 11.5% in April/May 2001 to 15.9% in April/May 2002, according to the
last Nielsen measurement. In the export segment, Vifia San Pedro wines
received several medals in international wine contests in France, England
and Japan.

RETURN ON CAPITAL EMPLOYED

Return on Capital Employed (“ROCE”) is calculated as the result of operating income of
each segment plus net income from related companies, plus other recurring non-
operating income, minus taxes from operations; divided by average capital employed for
the period. Capital employed includes operating working capital, fixed assets and other
assets used for the operation.

ROCE on a consolidated level for the twelve-month period ended June 30, 2002, was
8.8%, decreasing 0.2 percentage point when compared with year 2001. This decrease
is mainly explained by the deterioration of the performance in Argentina and in the soft
drinks segment, partially compensated by the better performance of the wine and
Chilean beer businesses. Return on capital employed for the beer Chile segment was
20.2%, while in the soft drinks business was 11.1%. The wine business had a ROCE of
11.2% and beer in Argentina, given its negative results, obtained a negative return on
capital employed.

(five tables to follow)
Note: Some immaterial reallocations have been made in certain 2001 figures in order to be consistent with
2002's accounting criteria.

11
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Exhibit 1: Income Statement (Second Quarter 2002)

Net sales

Cost of goods sold
% of sales

Gross profit
% of sales

SG&A

% of sales

Operating income
% of sales

Non-operating result
Financial income
Equity in NI of rel. companies
Other non-operating income
Amortization of goodwiill
Interest expense
Other non-operating expenses
Price level restatement

Total

Income before taxes
Income taxes
Tax rate

Minority interest

Amort. of negative goodwill

Net income
% of sales

Earnings per share
Earnings per ADR

Weighted avg. shares (millions)
Depreciation

Amortization

EBITDA

Capital expenditures

(1) Exchange rate: US$ 1.00 = Ch$ 688.05

Ch$ millions
0Q2'02 0201
67.413 73.362
(37.500)  (39.494)
55,6% 53,8%
29.913 33.868
44,4% 46,2%
(28.994)  (32.086)
43,0% 43,7%
919 1.782
1,4% 2,4%
444 1.076
331 898
383 548
(633) (580)
(895) (1.598)
(404) (1.242)
(587) 82
(1.361) (815)
(442) 966
(1.725) (735)
NM. 76,1%
(578) (473)
12 12
(2.732) (231)
-4,1% -0,3%
(8,58) (0,72)
(42,89) (3,62)
318,5 318,5
10.313 9.761
344 311
11.577 11.854
3.922 6.115

US$ millions (1)

Q2'02
98,0

(54,5)
55,6%

43,5
44,4%

(42,1)
43,0%

1,3
1,4%

0,6
0,5
0,6

0.9

(1.3)

(0.6)

0.9)

(2,0)

(0.6)
(2.,5)
0.8)
0,02

(4,0)
-4,1%

(0,01)
(0,06)

318,5
15,0
0,5
16,8

57

Q2'01 % Change
106,6 -8,1%
(57,4) -5,0%
53,8%
49,2 -11,7%
46,2%
(46,6) -9,6%
43,7%
2,6 -48,4%
2,4%
1,6 -58,8%
1,3 -63,1%
0,8 -30,1%
(018) '9,1%
(2,3) 44,0%
(1,8) 67,5%
01 NM
1,2) 66,9%
1,4 NM
(1,1) -134,6%
76,1%
(0,7) -22,1%
0,02 6,8%
(0,3) 1084,4%
-0,3%
(0,00) 1084,4%
(0,01)
318,5
14,2 5,7%
0,5 10,7%
17,2 -2,3%
8,9 -35,9%
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Exhibit 2: Income Statement (Six Months Ended June 30, 2002)

Net sales

Cost of goods sold
% of sales

Gross profit
% of sales

SG&A

% of sales

Operating income
% of sales

Non-operating result
Financial income
Equity in NI of rel. companies
Other non-operating income
Amortization of goodwiill
Interest expense
Other non-operating expenses
Price level restatement

Total

Income before taxes
Income taxes
Tax rate

Minority interest

Amort. of negative goodwill

Net income
% of sales

Earnings per share
Earnings per ADR

Weighted avg. shares (millions)
Depreciation

Amortization

EBITDA

Capital expenditures

(1) Exchange rate: US$ 1.00 = Ch$ 688.05

Ch$ millions

30-Jun-02 30-Jun-01
160.588 171.524
(78.971) (81.622)
49,2% 47,6%
81.618 89.901
50,8% 52,4%
(64.072) (70.069)
39,9% 40,9%
17.546 19.832
10,9% 11,6%
1.391 2.077
302 409
703 17.688
(1.240) (1.238)
(1.879) (3.335)
(1.002) (3.639)
(2.489) 597
(4.214) 12.559
13.332 32.391
(5.044) (3.534)
37,8% 10,9%
(289) (848)
24 22
8.022 28.032
5,0% 16,3%

25,19 88,01

125,93 440,05
318,5 318,5
20.151 19.336
762 583
38.459 39.751
7.312 13.669

US$ millions (1)
30-Jun-02 30-Jun-01

233,4 249,3
(114,8) (118,6)
49,2% 47,6%
118,6 130,7
50,8% 52,4%
(93,1) (101,8)
39,9% 40,9%
25,5 28,8
10,9% 11,6%
2,0 3,0
0,4 0,6
1,0 25,7
(1,8) (1,8)
2,7) (4,8)
(1,5 (5.3
(3.6) 0.9
(6,1) 18,3
19,4 47,1
(7.3) (5.1)
37,8% 10,9%
0,0 0,0
11,7 40,7
5,0% 16,3%
0,04 0,13
0,18 0,64
318,5 318,5
29,3 28,1
1,1 0,8
55,9 57,8
10,6 19,9

% Change
-6,4%

-3.2%

-9,2%

-8,6%

-11,5%

-33,0%
-26,1%
-96,0%
-0,1%
43,7%
72,4%
NM
NM

-58,8%
-42,7%
65,9%
7,1%
-71,4%

-71,4%

4,2%
30,7%
-3.2%

-46,5%
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Exhibit 3: Segment Information - Second Quarter 2002

2002 2001 2002 2001 2002 2001
OPERATING RESULTS
(all figures in Ch$ millions)
Revenues
Core products 22.043 22.849 3.647 8.875 21.379 22.295
Other products * 392 411 126 615 205 106
Total 22.435 23.260 3.773 9.490 21.584 22.401
% Change -3,5% -60,2% -3,6%
Cost of sales (11.469) (11.605) (3.800) (5.465) (10.991) (11.152)
% of Sales 51,1% 49,9% 100,7% 57,6% 50,9% 49,8%
SG&A (9.919) (10.284) (3.935) (7.216) (10.469) (11.007)
% of Sales 44,2% 44,2% 104,3% 76,0% 48,5% 49,1%
Operating profit 1.047 1.371 (3.962) (3.192) 124 242
% of Sales 4,7% 5,9% -105,0% -33,6% 0,6% 1,1%
Depreciation 4.299 3.884 2.438 2511 2.732 2.616
Amortization 114 105 129 112 40 38
EBITDA 5.459 5.360 (1.395) (569) 2.895 2.896
* The "Other products" line corresponds to intercompany sales in the "Other" segment.
2002 2001 2002 2001 2002 2001
VOLUMES & PRICING
Total**
Volume (HLs) 606.599 631.945 261.828 253.790 816.874 850.547
% Change -4,0% 3,2% -4,0%
Soft Drinks
627.010 678.756
-7,6%
Nectars
64.695 51.769
25,0%
Mineral Water
125.168 120.023
4,3%
* Volumes include exports of 2,465 (1,849 to Chile) and 12,196 (10,632 to Chile) hectoliters in Q2'02 and Q2'01 respectively.
** |n unit cases, sales from the soft drinks and mineral water segment totaled 14,385 million and 14,978 million in Q2'02 & Q2'01 respectively.
Total
Price (Ch$ / HL) 36.338 36.157 13.930 34.968 26.172 26.213
% Change (real) 0,5% -60,2% -0,2%
Soft Drinks
26.068 26.017
0,2%
Nectars
37.021 37.118
-0,3%

Mineral Water

21.584
-4,3%

22.559

2002 2001
19.432 18.066
146 69
19.578 18.136
8,0%
(11.805) (11.385)
60,3% 62,8%
(4.429) (3.887)
22,6% 21,4%
3.345 2.864
17,1% 15,8%
516 447
61 55
3.922 3.366
2002 2001
Total
252.659 218.677
15,5%
Domestic
124.710 103.770
20,2%
Export
127.949 114.907
11,3%
Total
76.910 82.619
-6,9%
Domestic
48.346 54.247
-10,9%
Export
104.750 108.237
-3,2%

2002 2001
43 33
2.635 2.743
2.677 2.776
-3,6%

(2.070) (1.918)
77,3% 69,1%
(242) (361)

9,0% 13,0%
366 497
13,7% 17,9%
329 304

1 1
696 801

Beer - Argentina (Argentinean GAAP)

2002 2001
OPERATING RESULTS
(all figures in A$ thousand)
Revenues
Core products 18.748 24.684
Other products 307 686
Total 19.056 25.370
% Change -24,9%
Cost of sales (14.695)  (16.765)
% of Sales 77,1% 66,1%
SG&A (15.797)  (19.584)
% of Sales 82,9% 77,2%
Operating profit (11.211)  (10.467)
% of Sales 58,8% 41,3%
Depreciation 8.473 8.512
Amortization 147 147
EBITDA (2.591) (1.808)




Compaiiia Cervecerias Unidas S.A.

Exhibit 4: Segment Information - Six Months Ended June 30, 2002

Beer - Chile Beer - Argentina

2002 2001 2002 2001
OPERATING RESULTS
(all figures in Ch$ millions)
Revenues
Core products 63.012 61.679 10.959 25.034
Other products * 903 949 406 1.200
Total 63.916 62.628 11.365 26.234
% Change 2,1% -56,7%
Cost of sales (26.886) (26.186) (8.954) (12.917)
% of Sales 42,1% 41,8% 78,8% 49,2%
SG&A (23.958) (24.115) (8.345) (15.563)
% of Sales 37,5% 38,5% 73,4% 59,3%
Operating profit 13.071 12.328 -5.933 -2.245
% of Sales 20,5% 19,7% -52,2% -8,6%
Depreciation 8.263 7.859 4.796 4.747
Amortization 319 181 249 219
EBITDA 21.654 20.367 (888) 2.720

* The "Other products” line corresponds to intercompany sales in the "Other" segment.

2002 2001

2002 2001
VOLUMES & PRICING
Volume (HLs) 1.693.653 1.686.027 679.671 754.185
% Change 0,5% -9,9%

* Volumes include exports of 11,402 (9,224 to Chile) and 22,295 (17,350 to Chile) hectoliters in 2002 and 2001 respectively.

**|n unit cases, sales from the soft drink and mineral water segment totaled 34.675 million and 35.051 million in 2002 & 2001 respectively.

Price (Ch$ / HL) 37.271
% Change (real) 1,9%

36.583 16,124

-51,4%

33,194

2002 2001
51.865 52.707
321 222
52.186 52.929
-1,4%
(24.302) (24.643)
46,6% 46,6%
(22.749) (23.371)
43,6% 44,2%
5.136 4.916
9,8% 9,3%
5.532 5.219
72 73
10.739 10.208
2002 2001
Total**
1.969.054 1.990.410
-1,1%
Soft Drinks
1.480.180 1.535.875
-3,6%
Nectars
121.462 97.576
24,5%
Mineral Water
367.412 356.960
2,9%
Total
26.340 26.480
-0,5%
Soft Drinks
26.495 26.531
-0,1%
Nectars
37.508 38.320
-2,1%
Mineral Water
22.025 22.919

-3,9%

2002 2001
32.831 29.369
205 116
33.036 29.486
12,0%
(20.318) (19.141)
61,5% 64,9%
(8.478) (6.529)
25,7% 22,1%
4.240 3.816
12,8% 12,9%
908 900
120 109
5.267 4.825
2002 2001
Total
438.181 350.316
25,1%
Domestic
235.632 169.927
38,7%
Export
204.129 184.040
10,9%
Total
74.925 83.877
-10,7%
Domestic
46.565 54.218
-14,1%
Export
107.082 109.597
-2,3%

2002 2001
84 204
6.099 6.730
6.183 6.934
-10,8%

(4.609) (4.756)
74,5% 68,6%
(542) (1.161)

8,8% 16,7%
1.032 1.017
16,7% 14,7%

653 612

1 1
1.687 1.631

Beer - Argentina (Argentinean GAAP)

OPERATING RESULTS
(all figures in A$ thousand)
Revenues
Core products
Other products
Total
% Change

Cost of sales
% of Sales

SG&A
% of Sales

Operating profit
% of Sales

Depreciation
Amortization
EBITDA

2002

55.280
870
56.150
-25,8%

(32.692)
58,2%

(35.185)
62,7%

(11.490)
20,5%

16.883
294
5.687

2001

74.196
1.513
75.709

(39.742)
52,5%

(45.749)
60,4%

(8.714)
11,5%

17.007
294
8.587




Compaiiia Cervecerias Unidas S.A.

Exhibit 5: Balance Sheet

Ch$ millions

Jun-30-2002 Jun-30-2001

US$ millions (1)
Jun-30-2002 Jun-30-2001

ASSETS
Cash & equivalents 70.992
Other current assets 111.165
Total current assets 182.157
PP&E, net 335.739
Other assets 86.623
TOTAL ASSETS 604.519
LIABILITIES &
STOCKHOLDERS' EQUITY
Short-term debt (2) 32.347
Other current liabilities 44.790
Total current liabilities 77.137
Long-term debt (2) 40.059
Other long-term labilities 31.974
Total long-term liabilities 72.033
Minority interest 39.737
Stockholders' equity 415.611
TOTAL LIABILITIES &
STOCKHOLDERS' EQUITY 604.519
OTHER FINANCIAL INFORMATION
Cash & equivalents plus
other liquid assets 90.176
Total financial debt 72.406
Net debt (3) (17.771)
Liquidity ratio 2,36
Debt / Capitalization 0,14

(1) Exchange rate: US$ 1.00 = Ch$ 688.05
(2) Includes only financial debt

70.776
116.183
186.959

344.738
89.924

621.621

30.210
51.391
81.601
56.579
29.949
86.528
39.486

414.007

621.621

94.936
86.789
(8.148)

2,29
0,16

(3) Total financial debt minus cash & equivalents plus other liquid assets

103,2 102,9
161,6 168,9
264,7 271,7
488,0 501,0
125,9 130,7
878,6 903,5
47,0 43,9
65,1 74,7
112,1 118,6
58,2 82,2
46,5 435
104,7 125,8
57,8 57,4
604,0 601,7
878,6 903,5
131,1 138,0
105,2 126,1
(25,8) (11,8)

% Change

0,3%
-4,3%
-2,6%

-2,6%
-3,7%

-2,8%

7,1%
12,8%
-5,5%

29,2%
6,8%
16,8%

0,6%

0,4%

-2,8%

-5,0%

-16,6%

118,1%
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