
MacDermid, Incorporated
Condensed Consolidated Summary of Earnings

$ inThousands

    Three Months Ended Three Months Ended Six Months Ended
June 30th June 30th March 31st June 30th June 30th

2002 2001 2002 2002 2001

Proprietary Sales $145,211 $150,040 $137,073 $282,285 $315,554
Other Sales 31,511 35,054 29,883 61,393 81,333
Total Net Sales $176,722 $185,094 $166,956 $343,678 $396,887
Gross Margin 80,357 78,059 74,144 154,501 164,961
  GM % 45.5% 42.2% 44.4% 45.0% 41.6%

Selling,Technical,Administrative Expense 55,710 54,646 51,786 107,495 114,176
Restructuring Charges 0 0 0 0 1,074
Impairment Charges 0 0 0 0 4,800
Operating Profit (Loss) 24,647 23,413 22,358 47,006 44,911
  OP % 13.9% 12.6% 13.4% 13.7% 11.3%

Operating Profit (before Restructuring/Impairment) 24,647 23,413 22,358 47,006 50,785
  OP %  (before Restructuring/Impairment) 13.9% 12.6% 13.4% 13.7% 12.8%

Amortization 1,570 1,983 1,568 3,138 6,850
Other 359 658 194 553 1,282

Earnings before Interest and Taxes 22,718 20,772 20,596 43,315 36,779
Net Interest Expense 8,607 8,277 9,059 17,667 17,346

Earnings (Loss) before Income Taxes
                             and Minority Interest 14,111 12,495 11,537 25,648 19,433
Income Tax (Expense) Benefit (4,169) (4,623) (4,039) (8,208) (7,177)
Minority Interest (269) 27 (166) (435) 255

Net Earnings (Loss) $9,673 $7,899 $7,332 $17,005 $12,511

Diluted Earnings (Loss) Per Share $0.30 $0.24 $0.23 $0.52 $0.39

Diluted Average Common Shares Outstanding 32,514,702 32,389,340 32,492,880 32,503,828 32,392,104

Net Earnings excluding Restructuring/Impairment 9,673 7,899 7,332 17,005 16,223
Diluted EPS excluding Restructuring/Impairment $0.30 $0.24 $0.23 $0.52 $0.50



MacDermid, Incorporated
Sales and Margins by Region

$ inThousands
Three Months Ended Three Months Ended Six Months Ended

June 30th June 30th March 31st June 30th June 30th
2002 2001 2002 2002 2001

Americas
Sales $77,104 $84,822 $76,064 $153,167 $183,279
Operating Margin * $12,333 $9,613 $11,550 $23,884 $21,846
OM % 16.0% 11.3% 15.2% 15.6% 11.9%

Europe
Sales $70,744 $71,709 $65,391 $136,136 $156,085
Operating Margin * $7,815 $9,257 $6,973 $14,788 $19,816
OM % 11.0% 12.9% 10.7% 10.9% 12.7%

Asia
Sales $28,874 $28,563 $25,501 $54,375 $57,523
Operating Margin * $4,499 $4,543 $3,835 $8,334 $9,123
OM % 15.6% 15.9% 15.0% 15.3% 15.9%

Consolidated Total
Sales $176,722 $185,094 $166,956 $343,678 $396,887
Operating Margin * $24,647 $23,413 $22,358 $47,006 $50,785
OM % 13.9% 12.6% 13.4% 13.7% 12.8%

MacDermid, Incorporated
Sales and Margins by Group

$ inThousands

Three Months Ended Three Months Ended Six Months Ended
June 30th June 30th March 31st June 30th June 30th

2002 2001 2002 2002 2001

Advanced Surface Finishing
Sales $80,558 $86,911 $78,431 $158,989 $195,035
Operating Margin * $10,805 $14,002 $10,092 $20,899 $30,267
OM % 13.4% 16.1% 12.9% 13.1% 15.5%

Printing Solutions
Sales $73,498 $74,845 $68,353 $141,851 $151,911
Operating Margin * $12,554 $11,401 $11,269 $23,822 $24,398
OM % 17.1% 15.2% 16.5% 16.8% 16.1%

Electronics Manufacturing
Sales $22,666 $23,338 $20,172 $42,838 $49,941
Operating Margin * $1,288 ($1,990) $997 $2,285 ($3,880)
OM % 5.7% -8.5% 4.9% 5.3% -7.8%

Consolidated Total
Sales $176,722 $185,094 $166,956 $343,678 $396,887
Operating Margin * $24,647 $23,413 $22,358 $47,006 $50,785
OM % 13.9% 12.6% 13.4% 13.7% 12.8%

 *  prior to one-time restructuring and impairment charges.



             MacDermid, Incorporated
Condensed Consolidated Balance Sheets

$ inThousands

June 30th March 31st December 31st June 30th
2002 2002 2001 2001

Cash and Equivalents $15,693 $14,414 $17,067 $15,512
Accounts Receivable, Net 163,034 159,532 164,230 182,621
Inventories, Net 107,301 104,677 111,034 140,894
Other Current Assets 23,861 22,432 21,899 18,502

309,889 301,055 314,230 357,529

Property, Plant & Equipment 146,098 142,779 152,482 174,139
Goodwill 224,635 222,138 222,571 239,139
Intangibles 36,262 36,782 37,425 66,135
Other Long Lived Assets 64,080 65,502 64,177 46,671

Total Assets $780,964 $768,256 $790,885 $883,613

Payables and Accruals $157,487 $136,975 $155,385 $157,476
Short Term Debt 14,094 18,547 18,575 18,765
Long Term Debt 358,680 379,859 393,788 444,359
Other Long Term Liabilities 18,053 16,975 16,953 25,462
Minority Interest 3,189 2,920 2,753 2,616
Shareholders' Equity 229,461 212,980 203,431 234,935

Total Liabilities & Shareholders' Equity $780,964 $768,256 $790,885 $883,613

Debt to Total Capital 62% 65% 67% 66%



             MacDermid, Incorporated
Condensed Consolidated Summary of Cash Flows

 
Three Months Ended Three Months Ended Six Months Ended

$ inThousands June 30th June 30th March 31st June 30th June 30th
2002 2001 2002 2002 2001

Net Income (Loss) $9,673 $7,899 $7,332 $17,005 $12,511
 
Depreciation 5,409                5,853                5,291                 10,700              12,417              
Amortization 1,570                1,983                1,568                 3,138                6,850                
Provision for Bad Debt 2,470                1,080                1,521                 3,991                2,175                
Working Capital changes 17,954              (100)                 (2,835)                15,119              (2,633)              
Impairment/Restructuring Charges -                   -                   -                     -                   4,800                
Cash from Operations 37,076              16,715              12,877               49,953              36,120              
 
Capital Spending (Net) (1,124)              (2,406)              (1,156)                (2,280)              (12,117)            
 

Owner Earnings $35,952 $14,309 $11,721 $47,673 $24,003

Acquisitions of Business (Net) -                   2,615                -                     -                   (5,726)              
Dividends to Shareholders (645)                 (643)                 (645)                   (1,290)              (1,266)              
Increase/(Decrease) in Debt (34,698)            (6,696)              (13,615)              (48,313)            (10,677)            
Bond Financing Fees -                   (6,500)              -                     -                   (6,500)              
Currency Translation/Other 670                   (119)                 (114)                   556                   (2,054)              
 
Increase/(Decrease) in Cash $1,279 $2,966 ($2,653) ($1,374) ($2,220)


