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Interim Report for the First Half

First-half net income 19 percent below
last year — Net operating cash flow greatly

Improv
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Business conditiona remaied difficull in the first
half af 2002, with o sustained recovary in
cugtomer derand $o far, Sales from continuing
operations, at €14.3 billion, were down 7 percent,
af which Z percentage paints wers dua to exchange
rate fluctuations and 3 points 10 the withdrasal

of Lipobay® /Bayool®,

The abzence of this product was one of the
main reazans far the 44 pergent drop in the operat-
ing resull belore excoptional items to £0.8 billion,
anather major factor being continuing pressure an
polymers and chemicaks marging, The operating
result after exceptional items fell by 20 percent b
£ 1.0 billion. The exceptional items comprised
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£0.5 billien in incoms from the sale of housing
umits and =03 Bilkion in L:flarf.-us for rastructurmg
and site consclidatica.

Haarmann & Reimer will be reported as a dis-
continuing operation untll the date of its divest:
ment. Including discontinuing operations, Groug
sales declined by 8 percent o £14.7 billion and tha
operating result fell 35 percent to € 1.1 billion, the
prenvious year's ligure having been boosted by
excepticnal inceme from the sale of the interest in
EC Erdalchemie. Group income after fazes for the
first half of 2002 amounted (o €08 billion, includ-
ing €£0.3 hillion from the sale of the 30 percent
interest in Agfa-Govaart M.V
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CHANGE IN SaLES 15t HaLr Performance by Business Area

Heported 8% in the first half of 2002 cur four business areas
Continuing operations i recorded combined external sales of €13.9 billion,
volurmes —— 2% an cperating result of €0.9 hillion before excep-
Prices 4 % tional items, and gross cash flow of € 1.5 billion.
Exchampe rates == . Falymers agcounted for the largest proportions of
Portfolio changes + 1% sales and gross cash flow (3% and 34 percent

respectively], while HealthCare contributed the
largest share - 47 percent - to the operating

result,

Earnings for the second quarter of 2002 wers R e
significantly affected by the acquisition of Aventis sl ® cash fire
CropScience as of June 1, which led to €0.1 billion 4,780 - s11 [
of purchase accounting amortizatian, The in- [
credsed level of net debi resulting from the acquisi- i
tion was already reduced to €12.1 billion by Ls4g o |
lune 30 through tight contrals on spending and 5,466 15 e
&0 percent growth in net cash Tlow.
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Sales in the Health Care business area decressed
by 11 pirrcent in the first hall o 4.8 hillion, largely
becausa of the withdrawal of the cholesteral-
lowering drug Lipobay " /Bayeo! ™. The operating
rasult before emceptionals o ropped oy 16 pardant
to €0.4 bifllon, and gross cash flow was down

4 percant to €0.5 billion. Profitability in this busi-
ness ared s cerrently verg unsalisfactory, and
further cast sevings have been initiated. Talks are
already baing held with a view to a possible
alliance.

Top-SELLING BAYER PHARMAGEUTICAL AND

BioLooical

Ciprabay® fCipra®

Batalal®
Kl.‘igﬁi'lr'l'uﬂ"_-

ProoycTs iv THE FIRST HALF OF 2002

£ il Change
U
444 15%

Gamirmune™ M |='4 _It‘l:
Glucobay® 145 (R
Aualox el L et
Pralastin® - " B2 46 %
Menotap® 55 M)
Trasylol® b -4.%
Hurmar alburnin/Plasmubin® i - 1%

ATOCEHOLBERS
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Prharmaceutical sales in the first half of 2002
declined by 24 parcent o = 1.9 billian, mainky dus
to the absence of Lipobay®/Bayzol™. The anti-
infectives Ciprobay® Mipro™ ard dvalox®™ ¢ delox®
pested sales inoreases, The antihypertensive
Adalet® stood up well to increasing competition
frem generics, with second-guarter sales reaching
nesarly thie prrevious vear's level

Following receipt of an “approvable” letter from
the .5, Food ang I_'.Ir\li_; Adrmiristration, we ficw ex-
pact the LLE. [aunch of our new eractile dysfunction
drug to be delayed until 2003,

The Biclogical Praducts Business Group par
farmed well, with substantially higher output of the
factor Vill product Kogenate® boosting sales by
21 percent ke €£0.5 billion

Cansumer Care sales were down 10 parcent
to E0.9 billion, dus aspacially to lowver demand for
our cold and pain remadias in the United States,
Busingess was also hurt by the economic erisis in
Argenting, which is animportant market for this
Busiress group,

Diagrinatics sales rose by 3 percent to&€1.0 bil-
fion, with the ACWIA® Cantaur laboratory analyzer
and the Gluconeter® Elite blood plucose metar con
tributing particularly to growti.

Animal Health sales matched the pravious
year's kel of €£0,4 hiflion,
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CropScience sales rose by 16 percent, or €0.3 bil-
lign, to 1.9 billion, due to the first-time inclusion
of the buziness acquired from Aventis CropScience
{ACS). Good growth was achieved in Europe by ouwr
Stratego” and Folicur® fungicldes. Business in Latin
America, howewer, was impaired by the advarse
economic situatien In some of our maper markets,
The operating resull and gross cash fow were
down by 54 and 24 parcent, respactively, to
€0.2 billign and €02 billion, Since the ACS buss-
ness was nat actually acguired until June 1, 2002,
the amounts provisianally reflected in the consali-
dation as at June 30 are taken from the pro forma
linancial statements of the Bayer CropSclence
subgroup and include the €10, 1 billion amartization
of the difference between the purchase price and
the net equity acquired.

Sales in the Polymers business area in the first
half of 2002 decreased by & percent to €5.5 bil-
lion, Feerce competition for market share led to
further price ergsion and substantially lower
aperating prafit and cash fow, which were down
by 47 and 30 percent, respectively,

Gales of the Plastics Business Group declined
by 12 parcent to &1.4 billion, and those of the
Rubber Business Group by 4 percent to€1.1 bil-
lion. Polyurethanes sales edged up 1 percent
to € 1.6 billion, while business in Coatings and
Colorants shipped 5 percent to & 1.0 billion.

The Chemicals business area recorded &

17 percent, or €350 million, decline in sales to
€ 1.7 pilllon. Demand frarm major customer
industries remained unsatisfactory, with prices
continuing to decline - a trend that particularly
affected H.C. Starck. As a conseguence, the
operating result fell by 58 pereent and gross cash
flow receded by 22 percent,

Sales in the Basic and Fine Chemicals Business
Group dropped by 12 percent dua to the divest-
ment of ChemDesign and the sharp drop in the
price of caustic soda selution. Business in Specialty
Prisdusts was down & percent to €07 billion,
Sales of Wolff Walsroda were 25 percant lower, at
€0.2 bllben, because of this business group's
strategic realignment and the assoclated divesti-
ture.

BAYER STOCKHOLDERY MEWILITTER Z007 5
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CagsH FLow STATEMEMTS |SUMMARY|
& miflion

Grosa opersling cash flow

In warklr fl capll
Het cash provided by
operating act

Met cash provided by (used in) financing activitios

£ il

o aavigiy. Deedor

622 (|

Performance by Region

Sales of gur companies in Europe receded by

6 percent, ar €10.4 billion, companed with the same
period of 2001, ta €6.7 billlon, The Lipebay™ 7/
Baneeol® withdrawal and the divestments made
accounted for £0.2 billion of the decline, The
operating resull dropped by 53 percant to€0.4 bik-
lion, and gross cash fiow was dawn 21 percent

tr 1.0 billiori. The return on sales, however, at

¥ pargent, vas wall above the Group average.

LDARS" WEWSLETTER 2002

I Horth America business was down by
a percent, o €04 billion, to €4.4 Gillion, with
0.3 billion of the decrease accounted for by the
Lipobay® /Baycal® withdrawal and by divestrients
Qperating profit and gross cash flow, however,
each improved by €0.1 billien.

Business of our companies in the Asia/Pacific
region impraved over last year in local currancies
despile the absence of Lipobay®/Bayeol®. They
regorded sales of €2.0 billion, with the oparating
reault and gross cash law esch amounting to
&0.2 billian, Figuras for China were particelarly
Aancouraging.

In the Latin America,/ Africa,/Middle East
regi-:-r:, zalas wara down 10 pergenl to € 1.0 billion,
with shifts In exchange rates having a0 18 parcent
negative effect. Tha economic crizis waersened in
recent months, especially in Argentina, Against this
background, the operating resull and grozs cash
frew each dropped ta €01 billion




EarninGs

Liguidity and capital resources
The congalidated financial statemants for the gt
half of 2002 have been grepared as for the vear
2001 aceording to the rules issued by the Interng-
tional Accounting Standards Board, Landon
Reference showld be made as appropriate to the
notas 10 the 2000 statements.

Gross cash flow declined by 0.2 billion to
£ 1.4 billion, However, the cash autflow resulling
fram chianges in working capltal was only £0,3 bil-
lion, comparad with € 1,0 billicn in the first half of
2001, The nat operating cesh flow therefore rose
by 50 percant te £1.3 billion,

ket cash of €44 Hillion was uzed In investing
activities. Expenditures for scquisitions came to
5.4 billion. and net additions to property, plant
and eguipmant wera €0.2 billlon. Cash inflow from
investments and dividends amounted to € 1.2 bil-
lian.

Financing activities provided net cash of
€3.2 billion. Net borowings were €43 hillion,
consisting mainky of 8 ten-year and a flve-year
wond issued by Bayer AG and carrying 8 4 percent
and a 5.375 percent coupon, respectively,
O the €50 billion total lzsus vidume, 38 parcent
has been swagped from fired into floating interest
Cash dishursements totaling £ 1.1 billion were
made for dividend and inlerest payments,

Cash and cash eguivalents Increased comparad
to June 30, 2001 by 0.2 billion 10 €0.8 biltion,
Including marketable secorites and other instru-
rments, the Group had liguid-assets of £0.9 billian
om June 30, 20032

Earnings performance
It aperating result — including dissonti nuing
aperations - fos the first half of 2002 declined by
35 percent to & 1.1 hilfion, This includes. a 0.5 kil
tion ene-time gain from the sale of company-owned
Rousing units and ret restructuring charges of
=10.3 ballion

The nor-operating reselt improved by
€121 million to minus € 109 millian, mainh due to
the €03 biflion gain from the sals of the remaining
shares we hild in Agfa-Gavasrt NV, Incame tax
axpense amounted €02 billion, The tax-fraa
ineome fram the divestments brought the effective
ta rabe down bo 16 percent.

Met income fall by 19 percent, or €0.2 billien,
to E0.8 Ballion.

EAYER FTDCRHWOLDERS HMEWSLETTIR ZOD2
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June 30, 2002
25,7218
18,969

15,648

Total assets

Asset and capital structure
Total assets ncreased during the first $ix months
of 2002 by €7.7 billion to £44.7 billian due to the
acquisition of Aventis CropScience. Moncurrent
asaets rose by €4.0 billion to €25.7 billion, nicw
amounting to 58 percent of the total, Current
assets grew by €3.7 billlon to €19.0 bilfian,
with inventories aceounting for €09 billion of the
increase and irade accounts receivable for
1.6 billion.

Stockhodders’ equity declined by €1.3 billion to
E15.4 billion. While €0. 1 billion was allacated
out of net income after payment of the dividend for
2001, currency translations and the measuremeant
of financial instruments according to 1AS 3%
dimerighed eﬂuity b‘f &= | 4 hillion,

Liakilities, including deferred taxes and deferred
income, grew by €87 billkon to €£28.% billian.
The mair factor here was 3 €6.0 billion increase in
firancial obligations, due primarily lo the bonds
issued in connection with the acquisition of Aventis
Crop3cienge,

BAYER Y TQUCRMOLDERS' MEWSLETTER 2002

Capital expenditures
I the Tirst hall of 2002 we spent € 1.0 billion for
intangible assets, property, plant and equipment.
This amount was fully financed out of the
£1.3 billion amortization and depreciation chargs.
Inwestment focused on Europe and Narth America,
which accounted lor 0.5 billion and €04 billion,
respecively.

Qur &2.4 billien capital spending budget
for the full year 2002 is not expectad to be fully
utilized.

Employees

O June 30, 200F the Bayer Group had 127,800
employeas, OFf these, 124,200 warked in continuing
operations, comparad with 113,000 at the start

af the year, The first-time inclusion of the Aventis
CropScience group increased heagcount by

13,200, Personnel expenses rose by €45 million
gompared with the first half of 2001




Outlook
The strategic realignment of the Bayer Group, in-
wofving the creation of four independent operating
units, has reached an acvanced stage.
HealthCare covers the broad product portfolic
of the Pharmaceuticals, Biological Praducts, Con-
sumer Care, Diagnostics and Animal Health busi-
nuss groups. We axpeact this new congtellstion will
contribute o more favorabde cost structures, a
stronger marked fogus and much greater flexibility,
especially with a view to possible aliances.
CropScignce should quickly integrate the busi-
rrss acquired from Aventis, The conditions under
which the acquisition was appraved 1y the Euro-
pean Commission and tha 1.5, Federal Trade Cam-
misston rmean we will divest or sutlicense products
with & sales volurme totalng €650 millisn to
€200 milkion, This year's samings will be impaired
by integration charges and purchase accounting
arnortization

In Palymers and Chemicals we do not
anticlpate a sustainad business Improvement in the
sacond half in view of the sconomic situstion, so
the anly way we can increase efficiency in tha shart
berm is through cost containment. We are seeking
ablianes for our chemicals business in light of the
ongaing industry consalidation. We expeact the
antitrust authoritkes o consant to our sake of the
Haarmann & Reimer group to EQT Morthern Eurcpe
Equity Funds by the end of this year. A debi-free
purchase price of € 1,84 billken has Been agreed.

Desplte the poor economic prospects, we
expect net income to exceed last year's level due to
tha divest ments,

BAYVEE STOCKHOLOERS
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Baver Grour HIGHLIGHTS

2rid Dnras

20032 2001
Sales (€ million} 1504 BO071
af wieh tiscontinng operalons 233 261
Sales from continuing operations 7,271 71450
Charg =674 +30%
Diriestic conmpanies 2,038 2193
Chanps -11% -71%
Fareign comgpanics 523 5,597
Change -G8 % + Ta%
Operating result (€ million) o 248 823
aF wiveh drsnonimoing aperabians 21 333
Operating rasult from continuing operations =
Chamga -537% 47 4%
Cperating result from continuing operatiens
before exceptional itams il8 536
Change - 407 % -425%
Return on sales before excaptional itams 44% 6.9 %
Met income (€ million} 293 564
Changs - 480% +1E2%
Grass cash flow (€ milllon) 77 768
Change g ) -3&1%
Capital expenditures {€ millien)* s 463 _ B0z
Derestic: campanles L e 300
Fareign companies 204 302
Numbar of employess” o -
as of Jure 30
Personnel expenses (€ millian| 1,957 1843
Change <07 % +E4 %

* poeliruiey ogEirshans
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o Hall

2002

14,737
456

14,281
-G8 %

4,059

-35%

10,222
~5.4%

1,088
43

1,045

- 196%

B0
~44.3%

5r%

816
- 189 %

1,581
~133%

993
443
550

124,200

ELT
+1.2%

2001

13972
&79

15,293
+BE%

4,484
+1.8%

10809
F90%

1,671
37z

1,299

-323%

1,450
-26.3%

_ 95%

1,006
-26%

1,836
-154%

1,123
536
GET

114400

3,800
+1.8%




BAYER GROUP CONSOLIDATED STATEMENTS OF INCOME

{SuMMaRY)
i Cuasiar 19 Hall
2002 2001 2002 2001
& iy & milicr & millk € miliar
Net sales 7,504 8071 14,737 15,972
Ml saies from discontinuee ooerafions 1235 {2811 {456) (Gra)
Met sales from continuing operaticns 721 7.0 14381 15243
sl of goods sold 14,359 4,393) 5474 8,320
Gross profit 2912 3,397 5.80F 6.973
Seling expenzay {1,614 [1,8La #1492 13,458
Regaarch and deviiopmant expenses 18 (619 IL1TL 11,183}
(eneral administration ekpenses 12913 [286| 5111 (539]
Other aperating Income [expenses) = net |162} {1831 112 (4541
Operating resull from continuing operations 227 490 1,045 1,299
Clperating regult from oisconinung ooevaiinns 21 338 43 372
Operating result 298 B23 1,088 1.671
Mon-operating result ag [104] (109} [230)
Income before Income taxes 296 ?_1. 9 o749 1,441
Income taxes 0 (153 1159 (437)
Income after taxes 296 GEBE 820 1,004
Minority stockholders' intereat . 131 2 (] Z
Met income 283 564 B16 1006
Earnings per share (€} 0.40 0.77 1.12 138

BAYER STOCKHOLDIRS' MEWSLETTER Zooz | 11



Interim Report for the First Half

BavEr GROUP CONSOLIDATED BALANCE SHEETS

(SUMMARY)
June 30, 2002 June 30, 2001 Dec. 31, 2001
£ milicin + milon £ milipe
ASEETS
Moncurrent assets 3 = 25,728 22,305 21,702
Inventoriag £.727 5,540 5,818
Raceivahies 1063 9,657 & 140
Liguid assats B2 BBk T7l
Current assets — _ lsoez 16,963 14729
Deferred taxes 807 B L __&03
: E A4.687 38315 37038
af kfnich gisconiinuing opanaions 77 8689 820
STOCKHOLDERS' EQUITY AND LIABILITIES
Coglial stackand reperveg-. . Sl WA AEERT .  HTIE 4812
Retained earnings 10,151 9913 49,841
Met income - Ele ]_,[;l;:ﬁ 965
Other comprebendive income. s o )
Gurrency translation adfustment = L0 L1106 il
Miscellanecus ikems 7B 455 545
Stockholders' equity 15648 17 296 16,922
Minarity stockhalders interast 149 103 98
Long-term liabilities 13,332 e - )
Short-term liaulities 12,820 11582 8BTS
Liabilities 26,152 20,435 18,781
oF witiaih oisCoRfinung CoBraons 224 24 233
Dafarred taxes 2,748 1,481 1,238
44,697 39,315 37.038

The halfsxar statoments and una ulned.
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Baver GrROUP CONSOLIDATED STATEMENTS
OF CHANGES IN STOCKHOLDERS' Eauity (SUMMARY)

Capital oo LCIELED et Cuirsency [AETeCE Tiatal
and reganme amings incame traresation laneons
amusLmant Itarmns
& milion & milion € milikan & millon & millign £ millon
December 31, 2000 4,812 9,047 1,816 465 o 16,140
Diivicend payment = S | et {022
Allacatian 1o ratained earmings o g A5G [794) T
Exchange differences - 4 P : 641 . 641
Other changes in stockholers’equity 433 _45%
ingome after taxes _ Looe 1.00%
June 30, 2001 4,812 9913 1006 1106 485 17206
Decembar 31, 2001 _ A8l2 9841 955 789 W45 16922
Dividend paymnerit W57 B
Allgnation to retained garmings e 08 2
Exchange differences - 1%63]
Cither changss in stockhalders equty 2 (A7) (470)
Income after @xes . Ele B 316
Juna 30, 2002 4812 10,151 816 [208) 75 15,648

BATER STOCKHORDERS' WEWSLETTER 2oD2 |13



Kev Darta By SedMENT

Hasith Caew Emps ral
Znil Quarier Pharm ical = = Arimpal Health CmpScience Plastics &
Blslogieal Froducts Diligres atics Prskkar
Pt [luangi Bord Duprier vt Clpavisr P {lypries Trg Chjmries
& il 2002 2001 2002 2000 2002 2000 2002 2001 2002 2001
Mt gales (axteral] L1 18I0 991 1p3g| 212 232 108 866 | 1415 1467
= Chrige in & -ET% 420K | -60% L50% | -BEW -53% +BN1N +52NW ) -35% +14%)
& Charipein okl carrencies ~IBAN +DE% -01l% +314% ) -36% -TER 44N +35% ) -14% -11%
| e segrrent sales 9 B 1 15 | 1 4 g a ] 31
Oparaling result
tiefere exceptional ltems I8 w12 <rdl| 43 56 20 162 98 1311
Relurn on sales
before exceptional items 138 a0% 118%  55% | 203% 2al%| 1@% 1874 6IR 9%
Exceptinnal iterms i 12 19 121 a i 1] i 161 {E1}
Diperating resull 102 42 103 BE | 42 56 | 20 162 a1 120
Raturn on sales 278 B%| 104% G53%| 203% 241%| 1&% IBTW 229 3TN
Gross cash flow 7l 21 123 11 1 A4f 152 15 10a 200
Health Gane CaopSciance Poiymare
%4l Hall Pharmaceuticals & Gonsumer Care & Animal Haatih CropScience Flastics &
Binlagies! Prod Diagnaxti v
[
1ed Wil It Hat 1t Hadl latan st Hall
€ millian 2002 2001 | 2002 2001 | 2002 2001 | 2002 2001 | 2002 2001
het sales (externall | 2dma 2832 1831 1097| 415 412 1949 180 | 2723 2980
 Change in € -17.3% +25% ~38% +53%| +07% -66%+160% +L7% -89% +63%
« Change i lacal currancies -155% +08%| -08% +37%+31% -BAK+1B0% +08%| -B4N +41% |
Intersegment sakes w_w|l el v 4] ® w#| & all
Operating result |
biefore euceptions| ltems 69 35| I¥5 130 93 78| 1e4¢ 3| 152 36| |
Return on sales | |
before exceptional iiems | 78% 109%| S1%  65%| 224% 180%| B4W 2O% | 45% 6% |
Exceptional items 3 56 g a9 _hal 8 6l ¢ o @ i)
Operating result I T
Return on sakes 33% 110% | 83N BON| AN 189%] 84K 223K LYK SE%
Cirass cash e las 252 24 2 25 9z Bpl cose  Ai| 13 dagl |
200 Tiguros reetated l

14 | BAVIA 3TOCKWHOLDERS' WEWSLETTER 2002




Prilgmses Ehemicals
Friljirethanes & Cramicale Riacancliation Continuing Discontinuing Boper Graup
Coatings and Operations
Coloranis &
Fitarn
BB T Brd Cuirts el Qi 2rel txintlae T fna Buanar
2002 2001 2002 2001 2002 2001 2002 2001 2002 2001 2002 2001
1350 1416|853 1027 2% 239 7@M g, 28 281 | 754 LT
-47% -108% -169% +186% L -ETR 430%| | -70% +21%
“LEN -130% - 106% 4170% | -2B% +08% | | -30%  +00%
10 41 93 13 (S8 (268) i) -
I
Mo 8| 3 123 loh e S8 saE| o 16 3@
' |
JON  4BW| F0M I20%] 200 L 4A%  6O% | | 45%  GE%
B 0n @Al W 4 B we 0 37 @ 271
o 6| 13 01| w5 (0 27 4| 21 3|| mME g
(L5% 40% I5% 98%| | 31% 63%| L 33% o2k
L 25 e N u3| sy nml 78 73 2 i 7w 7
|
. Polymers Chamizals
Pabyurith; & Clhii i cab Becoeeilistio Continuing Déspoadin G
Coatings and ; Opsratians ﬂmls:n_: i
Colorands &
Flbers
1a Half 151 Hail Vet Halt Tur HalF last Hall I3z Half
2002 2001 2002 2001 2002 2001 2002 20001 2002 2001 2002 2001
L 2743 28031 1700 2080 | 406 430 | 14281 15289
| =21% +53%-170% +227% | 0000 | -66% +6EN
| ~07% +35% |-133% +21.5% N -48% +50%
2 79| 188 245 (300 jeoE| =
L 106 W2, 07 @sE| (L8 0311 808 1450 a 55, 851 1505
L 39% 40%| 63% 124%| 57% 95% 5%  94%
L Lo 1s, @3 @8 ma|  aee figy =237 (s 0 3 23 Lea
E | \aB 78| B4 182] 3h  aso) 1085 1,299 43 3rz| 1088 1671
TN 28%| 49%  89% 13%  B5% T4%  ID5%
| I 350 [B§ 237 38 (38 153 178 56 61| 1591 183
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Interim Report for the First Half

Kev Data BY ReEqian

ind Guarker Ewupe Horth America Asia/Facilic
il Guie T Bt i il iw i
Emiiiy 2002 2001 2002 200l 2002 2001
Met sales (extenall - by market = | 3pes 3168 271 2544 L@ 1258
Net sales (externall - by point of orign | 3390 389 2303 A 19 1,083
= Change in € | =37% +45% -127% +39%| + LGN +40%]
+ Changs inlocal currengies -3BY 4 A3% -125% -23% L45% 83
Interregional sales G &0 B0 Bl 41§
Dperating resalt belore seceptional items 149 0| 108 wn 82 97
Ratum on ealas before axcaptional itame 14% 145% 45% (24% 8% 94K
Expeplional items: B-1 I 1541} 35 ] 4
Dparating rasuit ) 100 500 (1T i) g2 1.1
Retum on sales 59% 1858 | (171% (8% 78%  98%
Gross cash flow 455 533 238 53 a 103
i | A : b
TR g o =
Sl L e e
it Half Furaps Wearth America. m
H5tHalt st bt Hail
& millign ‘2002 2001 | 2002 2001 | 2002 200]
Net sales (extarnal) — by market EO24 6423 | 4498 4814 | 2338
Met sales [external] - by point of origin 6720 750 4588 5014|1950 19
* Chenge in € SEO%  +E2% ) -BER +5O% | -23%  +104
= Change in local currencies -B1% +BO%| -83% -03%| +07% +147%
Inte regioral sales . L6 1676| 1007 966  BE 13
Dperating result before escaptional items 622 1,320 97 33| 15
Return an seles befare exeepionsl items 3% 1B5%| 1% fon%| 7aw
Excepsional items 477 3| 239 140 o
Operating result 1ees 1278|423 n2m| 1sR
Return on sgles 164% 17.9%| (AU% (28% TR%
Gioss tash low 1013 120 45 3al 158
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hm

21ef Clusar ler
002 2001
7% A;

529 601

ol Qlimner

2002 2001
797 7790

Bayer Graup

Zral Clumwedar.
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