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

THIRD QUARTER
Consolidated ||
Revenues Down 7.8%, Operating Income Up 5.1%, EBITDAH) Up 1.3%,
Net Income Up to US$ 0.05 per ADR
Chilean Operations
Revenues Up 2.5%, Operating Income Up 7.6%, EBITDA(l)Up 5.4%

YEAR TO DATE
Consolidated
Revenues Down 6.9%, Operating Income Down 8.3%, EBITDAY Down 2.0%,

Net Income Down 60.9% to US$ 0.22 per ADR
Chilean Operations

Revenues Up 2.9%, Operating Income Up 6.9%, EBITDA® Up 6.0%

(Santiago, Chile, November 11, 2002) -- Compafiia Cervecerias Unidas S.A. (“CCU")
(NYSE: CU) announced today its consolidated financial results, stated in Chilean GAAP
for the third quarter and nine-month period ended September 30, 2002. All US$ figures
are based on the exchange rate effective September 30, 2002 (US$ 1.00 = Ch$
748.73).

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

We are satisfied with the third quarter consolidated results. We accomplished a 5.1%
increase in operating income, a 1.3% increase in EBITDA and net income was
Ch$3,710 million (US$ 5.0 million) higher than in Q3'01.

If we consider only the Chilean operations, the company's main source of income,
revenues grew 2.5%, operating income increased by 7.6%, EBITDA increased by 5.4%
and net income reached Ch$6,900 million (US$9.2 million), Ch$3,327 million (US$ 4.4
million) higher than in Q3'01.

We are also satisfied because in Argentina we have been able to run the operations
successfully, fulfilling the criteria of positive free cash flow. It means that CCU Argentina
is financing its operations without increasing its debt or capital. At the same, we have
grew our volumes by 14.2% reaching a market share of 13%.

CONSOLIDATED INCOME STATEMENT HIGHLIGHTS (Exhibits 1 & 2)

REVENUES

Q3’02 Total revenues decreased 7.8% to Ch$77,399 million (US$103.4 million)
as a result of 11.8% lower average prices, partially compensated by a
3.6% higher consolidated sales volume. The decrease in average prices is
explained by 64.3% lower prices in beer Argentina under Chilean GAAP,
7.4% lower prices in mineral water, 6.7% and 2.8% lower prices in
domestic and export wines, respectively. Consolidated volume growth is
explained by an increase of 14.2% in beer Argentina volumes, 28.4% in
nectar volumes, 9.6% in mineral water volumes and 12.9% and 1.3% of
domestic and export wine volumes, partially offset by a 0.2% lower beer
Chile volume.

Q3'02 SEGMENT CONTRIBUTION
TO NET SALES
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YTD Accumulated revenues decreased 6.9% to Ch$239,112 million (US$319.4
million).
Revenues by Segment
Q3 (US$SMM)

2001 2002 % Chg.
Beer — Chile 34.2 30.5% 34.4 33.3% 0.6%
Beer — Argentina 179 16.0% 7.6 7.3%| -57.9%
Soft Drinks & Mineral Water 315 28.1% 32.5 31.4% 3.1%
Wine 28.5 25.4% 28.7 27.7% 0.8%
Others 0.1 0.1% 0.3 0.2%| 274.4%
TOTAL 112.2 100.0% 103.4 100.0% -7.8%

Year to Date (US$MM)

2001 2002 % Chg.
Beer - Chile 118.4 34.5% 120.4 37.7% 1.6%
Beer - Argentina 53.3 15.5% 22.8 7.2%| -57.1%
Soft Drinks & Mineral Water 102.8 30.0% 102.7 32.1% -0.2%
Wine 68.2 19.9% 73.1 22.9% 7.3%
Others 0.3 0.1% 0.4 0.1% 6.6%
TOTAL 343.1 100.0% 319.4 100.0% -6.9%

Until December 2001, the cost of freight from the distribution warehouses
to the customer was deducted from revenues. Since 2002, the cost of
freight is considered part of SG&A and is no longer deducted from
revenues. 2001 figures have been restated using the same criteria.

GROSS PROFIT

Q302

YTD

Decreased 7.7% to Ch$37,467 million (US$50.0 million) as a result of the
lower revenues. Cost of goods sold decreased by 7.9% to Ch$39,932
million (US$53.3 million) but remained constant as a percentage of sales
at 51.6%.

Decreased 8.8% to Ch$119,656 million (US$159.8 million) and the
consolidated gross margin decreased to 50.0%.
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OPERATING RESULTS

Q3’02 Results

Q3’02 Increased 5.1% to Ch$5,119 million (US$6.8 million) due to a 9.5% lower
SG&A expense. Selling General & Administrative Expenses decreased
from Ch$35,732 million (US$47.7 million) in Q3’01 to Ch$32,349 million
(US$43.2 million), mainly as a result of lower SG&A in the soft drinks and
Argentine beer divisions, partially compensated by higher SG&A in the
Chilean beer and wine segments. The consolidated operating margin for
the period grew from 5.8% to 6.6%.

YTD Decreased 8.3% to Ch$22,787 million (US$30.4 million). The operating
margin decreased to 9.5%.

03 Operating Income and Operating Margin by Segment

Q3
Operating Income (US$ million)
2001 2002 % Chg

Q3
Operating Margin
2001 2002

Beer - Chile 4.7 4.5 -4.4% 13.9% 13.2%
Beer - Argentina -4.9 -5.4 -11.3% | -27.1% -71.6%
Soft Drinks & Mineral Water -0.5 1.6 NM -1.7% 5.0%
Wine 5.8 5.1 -12.6% 20.3% 17.6%
Others 1.4 1.0 -25.3% 22.4% 21.7%
TOTAL 6.5 6.8 5.1% 5.8% 6.6%
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 21.5 22.1 2.8% 18.1% 18.4%
Beer - Argentina -8.0 -13.4 -67.5% | -15.0% -58.6%
Soft Drinks & Mineral Water 6.1 8.6 40.5% 5.9% 8.3%
Wine 10.9 10.8 -1.2% 16.0% 14.7%
Others 2.7 2.4 -11.7% 17.5% 18.5%
TOTAL 33.2 30.4 -8.3% 9.7% 9.5%
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EBITDA RESULT

Q302 EBITDA increased by 1.3% to Ch$15,967 million (US$21.3 million) while
the consolidated EBITDA margin for the period increased by 1.9
percentage points to 20.6%.

Q3'02 SEGMENT CONTRIBUTION
TO EBITDA

27.7Y 48.1%

24.2%
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The pie chart does not consider beer Argentina which had negative
EBITDA for the quarter.

YTD Amounted to Ch$54,696 million (US$73.1 million), 2.0% less than in the
same period in 2001. The consolidated EBITDA margin increased by 1.1
percentage points reaching 22.9%.

NON-OPERATING RESULTS

Q3’02 Increased by Ch$323 million (US$ 0.4 million) reaching a loss of
Ch$1,244 million (US$1.7 million). The improvement in non-operating
results is mainly explained by:

* Net other non-operating expenses decreased from Ch$1,154 million
(US$ 1.5 million) in Q301 to Ch$423 million (US$0.6 million) this
guarter, mainly due to a decrease in severance payments.

* Net financial expenses decreased from Ch$1,202 million (US$1.6
million) in Q3’01 to Ch$ 567 million (US$0.8 million) in Q3'02, mainly
explained by lower interest rates.
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These positive effects were partially compensated by:

e Price level restatement decreased from Ch$491 million (US$0.7
million) gain to a Ch$384 million (US$0.5 million) loss in Q3'02. This
loss is mainly explained by the loss of Ch$368 million (US$0.5 million)
of CCU Argentina monetary assets in Argentine pesos exposed to the
devaluation and the effect of changes in the exchange rate.

YTD Decreased from Ch$11,092 million (US$14.8 million) gain in Q3'01 to a
non-operating loss of Ch$5,488 million (US$7.3 million) loss this quarter.

NET INCOME

Q3’02 Increased by Ch$3,710 million (US$5.0 million) to a gain of Ch$2,505
million (US$3.3 million), mainly due to an increase in operating income of
Ch$248 million (US$0.3 million), lower non-operating losses of Ch$ 323
million (US$ 0.4 million) and a Ch$2,807 million (US$3.7 million) lower
income tax provision compared with the same period last year. This
difference is explained by the absence of an extraordinary charge done
last year due to the increase in income tax rates over differed income tax
provisions, and the effect over investments abroad.

YTD Amounted to Ch$10,583 million (US$14.1 million), Ch$ 16,468 million
(US$ 22.0 million) lower than in the same period last year, as a result of
an 8.3% decrease in operating results and a decrease of Ch$16,580
million (US$22.1 million) in non-operating results, the effects of which
were partially offset by lower income tax provisions of Ch$1,290 million
(US$ 1.7 million).

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 (beer, soft drinks, wine, etc) 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 and number of employees, all adjusted for minority participation.

(** Note: the comments below regarding volumes and pricing refer to Q3'02.)
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BEER CHILE

Revenues increased by 0.6% to Ch$25,759 million (US$34.4 million), as a result of
0.2% higher average prices and higher sales of other products, partially
offset by a 0.2% decrease in volumes.

Operating Income decreased by 4.4% to Ch$3,393 million (US$4.5 million), as a
result of higher SG&A, partially offset by higher revenues and lower cost of
goods sold. SG&A increased by 7.2% to Ch$10,991 million (US$ 14.7
million), mainly as a result of higher marketing expenses associated with
the "Year of Cristal". Cost of goods sold decreased 3.6% to Ch$11,375
million (US$15.2 million), accounting for 44.2% of sales, 1.9 percentage
points lower than in Q3'01, mainly due to an adjustment in bottles
warranties. The operating margin decreased from 13.9% to 13.2%
primarily as a consequence of higher marketing expenses.

EBITDA Operating cash generation increased by 1.8% to Ch$7,683 million
(US$10.3 million), while the EBITDA margin increased 0.3 percentage
points to 29.8%.

Comments Volumes during the quarter continued practically flat due to the weak
aggregate consumption. However CCU has continued with packaging
innovations, introducing the 1.5 liters plastic bottle for the "Stones"
category. Additionally, the first preference increased from 82.8% in Q3'01
to 83.6% in Q3'02.

BEER ARGENTINA

The devaluation of the Argentine peso distorts 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”). TB 64 recognizes non-monetary assets -
mainly fixed assets, inventories and goodwill- in Argentina in historical dollar terms. For
this reason, the depreciation and amortization of those non-monetary assets must be
calculated in historical 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, amortization and the
inventory consumption.

Revenues decreased 57.9% to Ch$5,658 million (US$7.6 million), due to 64.3%
lower prices measured in Chilean pesos and lower revenues of other
products, partially offset by 14.2% growth in volumes (In Argentine
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nominal pesos, revenues and average prices increased 42.6% and 26.5%,
respectively).

Operating Income decreased from a Ch$3,641 million (US$4.9 million) loss in Q3'01

EBITDA

to a Ch$4,053 million (US$5.4 million) loss, as a result of lower revenues
and, higher cost of goods sold and SG&A as percentages of revenues
(In Argentine nominal pesos, operating income increased 19.9%).

Cash generated by the operation was a negative Ch$1,077million (US$1.4
million) while the EBITDA margin was -19.0% (In Argentine nominal
pesos, EBITDA increased 62.5%).

Comments In spite of the weak economic situation in Argentina, beer volumes grew,

mainly as a result of the higher sales of Schneider and Budweiser. In
particular, Schneider, due to a successful marketing radial campaign
based on the decision taken one year ago to add content to this discount
brand, along with the higher preference of Argentinean consumers for
lower price brands, due to the recession that the country is facing. This
sales growth allowed CCU's market share to increase from 12% Q3'01 to
13% in Q3'02.

SOFT DRINKS & MINERAL WATER

Revenues increased by 3.1% to Ch$24,322 million (US$32.5 million) mainly due to

2.1% higher volumes. Specifically, nectar and mineral water volumes
increased 28.4% and 9.6% respectively, partially compensated by a 1.4%
decreased in soft drinks.

Operating Income increased from Ch$397 million (US$0.5 million) loss in Q3’01 to

EBITDA

Ch$1,224 million (US$1.6 million) gain this quarter, as a result of higher
revenues and lower cost of goods sold and SG&A. Cost of goods sold
decreased as a percentage of sales by 4.2 points to 47.9% mainly due to
lower depreciation and to an adjustment in bottles warranties. SG&A
decreased this quarter mainly due to lower salaries. The operating margin
increased to 5.0% in Q3'02.

Operating cash generation increased from Ch$2,344 million (US$3.1
million) to Ch$3,872 million (US$5.2 million) in Q3'02. Accordingly, the
EBITDA margin increased from 9.9% in Q3'01 to 15.9% this quarter.

Comments Nectar and mineral water experienced important volume growth during

the quarter of 28.4% and 9.6% respectively, due to the strength of the
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brands Watts' and Cachantun, and several promotion activities. The first
preference of soft drinks increased from 17.4% in Q3'01 to 19.8% in
Q3'02. Nectars increased from 50.6% in Q3'01 to 60.3% in Q3'02, and
mineral water increased from 63.3% in Q3'01 to 74.5% in Q3'02.

WINE

Revenues increased by 0.8% to Ch$21,472 million (US$28.7 million) due to 7.1%
higher volumes which were partially offset by 6.2% lower average prices.
Export wine revenues from Chile grew 1.6%, in line with volumes. The
2.8% lower price that is shown in Exhibit 3, is explained by wine sales in
Argentina. Domestic wine revenues increased by 5.3%, as a result of a
12.9% increase in volumes and a 6.7% decrease in prices after passing
on to consumers lower raw material costs.

Operating Income decreased by 12.6% to Ch$3,785 million (US$5.1 million) mainly
as a result of higher cost of goods sold and SG&A, partially compensated
by higher revenues. Cost of goods sold increased in line with sales.
SG&A rose 12.0% mainly as a result of higher marketing and general
expenses. Accordingly, the operating margin decreased from 20.3% in
Q3'01to 17.6% in Q3'02.

EBITDA decreased by 10.8% to Ch$4,424 million (US$5.9 million) while the
EBITDA margin decreased to 20.6%.

Comments In the domestic market, wine sales continued growing significantly,
increasing VSP’s market share from 15.6% in August/September 2001 to
17.6% in August/September 2002 according to ACNielsen. In the export
market, the growth rate decreased, mainly due to the Argentine market
and other European countries that have become discount markets, like
Germany, where Vifia San Pedro decided not to participate. However, the
Company obtained positive results in Sweden, USA and Canada.

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 September 30, 2002,
was 9.2%, increasing 0.1 percentage points when compared with the same period last
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year. This increase is explained by the better performance of the Chilean beer and wine
segments, partially offset by lower performance in the Argentinean beer and soft drinks
segments. Return on capital employed for the Chilean beer segment was 20.9%, while
in the soft drinks business it was 13.6%. The wine business had a ROCE of 10.3% 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.

10



Compaiiia Cervecerias Unidas S.A.

Exhibit 1: Income Statement (Third 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 goodwill
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$ 748.73

Ch$ millions
Q302 Q301
77,399 83,971
(39,932) (43,368)
51.6% 51.6%
37,467 40,603
48.4% 48.4%
(32,349) (35,732)
41.8% 42.6%
5,119 4,871
6.6% 5.8%
413 832
831 958
251 389
(701) (660)
(979) (2,035)
(674) (1,543)
(384) 491
(1,244) (1,568)
3,874 3,303
(931) (3,738)
24.0% 113.2%
(454) (785)
15 14
2,505 (1,205)
3.2% -1.4%
7.86 (3.78)
39.32 (18.92)
318.5 318.5
10,495 10,543
354 349
15,967 15,763
4,275 6,844

US$ millions (1)

Q302
103.4

(53.3)
51.6%

50.0
48.4%

(43.2)
41.8%

6.8
6.6%

0.6
1.1
0.3

(0.9)

(1.3)

(0.9)

0.5

@7

5.2
(1.2)
24.0%
(0.6)
0.02

3.3
3.2%

0.01
0.05

318.5
14.0
0.5
21.3

5.7

Q301
112.2

(57.9)
51.6%

54.2
48.4%

47.7)
42.6%

6.5
5.8%

1.1
1.3
0.5

(0.9)

(2.7

(2.1)
0.7

(2.1)

4.4
(5.0)
113.2%
(1.0)
0.02

(1.6)
-1.4%

(0.01)
(0.03)

318.5
14.1
0.5
21.1

9.1

% Change
-7.8%

-7.9%

-1.7%

-9.5%

5.1%

-50.4%
-13.3%
-35.6%
-6.2%
51.9%
56.3%
NM
-20.6%

17.3%
75.1%
42.1%

2.9%

NM

NM

-0.5%
1.4%
1.3%

-37.5%
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Exhibit 2: Income Statement (Nine Months Ended September 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$ 748.73

Ch$ millions

30-Sep-02 30-Sep-01
239,112 256,864
(119,455) (125,642)
50.0% 48.9%
119,656 131,222
50.0% 51.1%
(96,869) (106,361)
40.5% 41.4%
22,787 24,861
9.5% 9.7%
1,813 2,926
1,135 1,371
958 18,218
(1,949) (1,908)
(2,871) (5,397)
(1,684) (5,211)
(2,891) 1,092
(5,488) 11,092
17,300 35,953
(6,010) (7,300)
34.7% 20.3%
(745) (1,639)
39 37
10,583 27,050
4.4% 10.5%
33.23 84.93
166.13 424.65
318.5 318.5
30,787 30,034
1,121 936
54,696 55,832
11,637 20,623

US$ millions (1)

30-Sep-02 30-Sep-01
319.4 343.1
(159.5) (167.8)
50.0% 48.9%
159.8 175.3
50.0% 51.1%
(129.4) (142.1)
40.5% 41.4%
30.4 33.2
9.5% 9.7%
2.4 3.9
1.5 1.8
1.3 243
(2.6) (2.5)
(3.8) (7.2)
(2.2) (7.0)
(3.9 15
(7.3) 14.8
231 48.0
(8.0) (9.8)
34.7% 20.3%
(1.0 (2.2)
0.1 0.0
14.1 36.1
4.4% 10.5%
0.04 0.11
0.22 0.57
3185 3185
41.1 40.1
1.5 1.3
731 74.6
15.5 275

% Change

-6.9%

-4.9%

-8.8%

-8.9%

-8.3%

-38.0%
-17.2%
-94.7%
2.2%
46.8%
67.7%
NM
NM

-51.9%
17.7%

54.5%
5.4%

-60.9%

-60.9%

2.5%
19.7%
-2.0%

-43.6%
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Exhibit 3: Segment Information - Third Quarter 2002

2002 2001 2002 2001 2002 2001 2002 2001 2002 2001
OPERATING RESULTS
(all figures in Ch$ millions)
Revenues
Core products 25,170 25,167 5,243 12,855 24,067 23,512 21,334 21,232 188 50
Other products * 589 436 416 575 255 69 138 74 3,360 4,544
Total 25,759 25,604 5,658 13,430 24,322 23,581 21,472 21,305 3,548 4,594
% change 0.6% -57.9% 3.1% 0.8% -22.8%
Cost of sales (11,375) (11,799) (5,077) (8,046) (11,661) (12,291) (12,755) (12,571) (2,424) (3,204)
% of sales 44.2% 46.1% 89.7% 59.9% 47.9% 52.1% 59.4% 59.0% 68.3% 69.7%
SG&A (10,991) (10,256) (4,634) (9,024) (11,437) (11,687) (4,931) (4,404) (355) (360)
% of sales 42.7% 40.1% 81.9% 67.2% 47.0% 49.6% 23.0% 20.7% 10.0% 7.8%
Operating profit 3,393 3,548 (4,053) (3,641) 1,224 (397) 3,785 4,330 769 1,030
% change -4.4% -11.3% N/A -12.6% -25.3%
% of sales 13.2% 13.9% -71.6% -27.1% 5.0% -1.7% 17.6% 20.3% 21.7% 22.4%
Depreciation 4,189 3,884 2,820 3,073 2,612 2,712 576 568 297 306
Amortization 100 117 155 143 36 29 62 59 1 1
EBITDA 7,683 7,550 (1,077) (425) 3,872 2,344 4,424 4,958 1,067 1,337
% change 1.8% -153.5% 65.2% -10.8% -20.2%
% of sales 29.8% 29.5% -19.0% -3.2% 15.9% 9.9% 20.6% 23.3% 30.1% 29.1%
* The "Other products” line corresponds to intercompany sales in the "Other" segment.
2002 2001 2002 2001 2002 2001 2002 2001
VOLUMES & PRICING
Total** Total
Volume (HLs) 676,192 677,605 324,429 284,210 909,369 890,330 277,764 259,336
% change 0.2% 14.2% 2.1% 7.0%
2002 2001
Soft Drinks Domestic OPERATING RESULTS
694,844 704,917 146,567 129,819 (all figures in A$ thousand)
-1.4% 12.9% Revenues
Core products 22,869 31,123
Nectars Export*** Other products 110 979
76,869 59,846 131,197 129,517 Total 22,979 32,102
28.4% 1.3% % Change -28.4%
Mineral Water
137,655 125,566 Cost of sales (20,790) (23,227)
9.6% % of Sales 90.5% 72.4%
* Volumes include exports of 9,741 ( 8,952 to Chile) and 4,652 ( 3,795 to Chile) hectoliters in Q3'02 and Q3'01 respectively
** In unit cases, sales from the soft drinks and mineral water segment totaled 16.014 million and 15.679 million in Q3'02 & Q3'01 respectively. SG&A (16,304) (22,555)
*** Includes 2,345 HI and 2,732 Hl sold in Argentina during Q3'02 and Q3'01 respectively % of Sales 71.0% 70.3%
Total Total
Price (Ch$ / HL) 37,223 37,142 16,160 45,230 26,465 26,409 76,805 81,869 Operating profit (14,115) (13,680)
% change (real) 0.2% -64.3% 0.2% -6.2% % of Sales 61.4% 42.6%
Soft Drinks Domestic Depreciation 9,238 9,757
26,272 26,073 45,743 49,038 Amortization 165 166
0.8% -6.7% EBITDA (4,711) (3,757)
Nectars Export***
36,564 36,277 111,507 114,776
0.8% -2.8%
Mineral Water
21,802 23,545

-7.4%
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Exhibit 4: Segment Information - Nine Months Ended September 30, 2002

Beer - Chile
2002 2001

OPERATING RESULTS
(all figures in Ch$ millions)

Revenues
Core products 88,623 87,339
Other products * 1,499 1,336
Total 90,123 88,675

% change 1.6%

Cost of sales (38,457) (38,144)

% of sales 42.7% 43.0%
SG&A (35,117) (34,439)

% of sales 39.0% 38.8%
Operating profit 16,548 16,092

% change 2.8%

% of sales 18.4% 18.1%
Depreciation 12,510 11,850
Amortization 421 299
EBITDA 29,480 28,242

% change 4.4%

% of sales 32.7% 31.8%

Beer - Argentina

2002 2001
16,278 38,089
825 1,813
17,103 39,902
57.1%
(14,094) (21,584)
82.4% 54.1%
(13,037) (24,306)
76.2% 60.9%
(10,028) (5,988)
-67.5%
-58.6% -15.0%
7,650 7,763
406 363
(1,972) 2,138
N/A
-11.5% 5.4%

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

Beer - Chile

2002 2001
VOLUMES & PRICING
Volume (HLs) 2,369,845 2,363,632
% change 0.3%

Beer - Argentina*

2002 2001

1,004,100
-3.3%

1,038,395

Soft Drinks & Min Water
2002 2001
76,295 76,640
578 353
76,873 76,993
-0.2%
(36,126) (37,366)
47.0% 48.5%
(34,345) (35,072)
44.7% 45.6%
6,402 4,556
40.5%
8.3% 5.9%
8,182 8,011
108 103
14,693 12,670
16.0%
19.1% 16.5%

Soft Drinks & Min Water

2002 2001

Total**
2,878,423
-0.1%

2,880,740

Soft Drinks
2,175,024
-2.9%
Nectars

198,331
26.0%

Mineral Water
505,067
4.7%

2,240,792

157,422

482,527

* Volumes include exports of 21,143 (18,176 to Chile) and 26,947 (21,145 to Chile) hectoliters in Q3'02 and Q3'01 respectively.
** |n unit cases, sales from the soft drink and mineral water segment totaled 50.689 million and 50.730 million in 2002 & 2001 respectively.
*** Includes 3,926 HI and 6,383 HI sold in Argentina during 2002 and 2001 respectively

Price (Ch$ / HL) 37,364
% change (real) 1.1%

36,944

16,486
-56.0%

37,479

Total
26,506
-0.4%

26,604

Soft Drinks

26,550

0.1%

Nectars

37,303

-1.1%

Mineral Water
22,076

-4.9%

26,532

37,733

23,218

2002 2001

54,394 50,835
345 202
54,739 51,037
7.3%
(33,214) (31,872)
60.7% 62.4%
(13,469) (11,013)
24.6% 21.6%
8,056 8,152
-1.2%
14.7% 16.0%
1,490 1,482
183 169
9,729 9,803
-0.8%
17.8% 19.2%
2002 2001
Total
713,599 606,920
17.6%
Domestic
382,199 299,746
27.5%
Export***
335,326 313,557
6.9%
Total
76,225 83,812
-9.1%
Domestic
46,451 52,220
-11.0%
Export***
109,269 112,305
-2.7%

2002 2001

273 256
9,502 11,427
9,775 11,683

-16.3%

(7,065) (8,104)

72.3% 69.4%
(901) (1,531)
9.2% 13.1%

1,809 2,049

11.7%

18.5% 17.5%
954 928
2 2
2,766 2,979

7.2%

28.3% 25.5%

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

85,335

369
85,704
-27.0%

(62,490)
72.9%

(55,292)
64.5%

(32,078)
37.4%

28,316
497
(3,265)

2001

114,783
2,685
117,468

(70,267)
59.8%

(73,343)
62.4%

(26,142)
22.3%

28,933
497
3,288




Compafiia Cervecerias Unidas S.A.

Exhibit 5: Balance Sheet

ASSETS

Cash & equivalents

Other current assets
Total current assets

PP&E, net
Other assets

TOTAL ASSETS

LIABILITIES &
STOCKHOLDERS' EQUITY

Short-term debt (2)

Other current liabilities
Total current liabilities

Long-term debt (2)

Other long-term labilities
Total long-term liabilities

Minority interest

Stockholders' equity

TOTAL LIABILITIES &
STOCKHOLDERS' EQUITY

OTHER FINANCIAL INFORMATION

Cash & equivalents plus
other liquid assets

Total financial debt
Net debt (3)

Liquidity ratio
Debt / Capitalization

(1) Exchange rate: US$ 1.00 = Ch$ 748.73

(2) Includes only financial debt

Ch$ millions
Sep-30-2002 Sep-30-2001

62,704 83,617
143,055 114,659
205,759 198,276
337,312 355,374
105,117 96,614
648,188 650,265
48,600 33,123
57,966 60,858
106,566 93,981
40,481 58,624
31,565 32,207
72,046 90,831
41,895 41,924
427,680 423,529
648,188 650,265
95,658 88,000
89,081 91,748
(6,577) 3,748
1.93 2.11
0.16 0.17

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

US$ millions (1)

Sep-30-2002  Sep-30-2001
83.7 111.7
1911 153.1
274.8 264.8
450.5 474.6
140.4 129.0
865.7 868.5
64.9 44.2
77.4 81.3
142.3 1255
54.1 783
42.2 43.0
96.2 1213
56.0 56.0
571.2 565.7
865.7 868.5
127.8 117.5
119.0 1225
(8.8) 5.0

% Change

-25.0%
24.8%
3.8%

-5.1%
8.8%

-0.3%

46.7%
-4.8%
13.4%
-30.9%
-2.0%
-20.7%
-0.1%

1.0%

-0.3%

8.7%
-2.9%

N/A
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