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Embotelladora Andina S.A. Announces Consolidated Results 

 For the Second Quarter and First Half of 2006 
 

Highlights 
 
 

 Operating Income reached US$28.8 million during the second quarter of 2006, increasing 15.8% 

compared to the same period of the previous year.  Operating Margin was 13.3%. 

 Sales volume amounted to 90.5 million unit cases, an increase of 7.5% during the quarter.  

 Second quarter EBITDA totaled US$42.9 million, representing an increase of 8.7% compared to the 

second quarter of 2005. EBITDA Margin was 19.8%. 

 Consolidated Operating Income reached US$74.8 million during the first half of 2006, 16.6% higher 

than the first half of the previous year.  Operating Margin was 15.8%.  

 Consolidated Sales Volume totaled 197.8 million unit cases, an increase of 6.7% compared to the 

first half of 2005.  

 Consolidated EBITDA for the first half of 2006 amounted to US$102.9 million, an increase of 

10.1%.  EBITDA Margin was 21.7%. 

 Net Income for the first half of 2006 reached US$57.4 million, 24.3% higher than the first half of 

2005. 

 
(Santiago-Chile, August 1st, 2006) -- Embotelladora Andina S.A. (“the Company” NYSE: AKO/A; AKO/B) 
announced today its consolidated financial results for the second quarter and first half of 2006.  
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Comments from Chief Executive Officer, Mr. Jaime Garcia R. 
  
“We have reported positive results in the three countries where we operate.  We’ve continue to develop new 
product categories, which will provide us an additional base for growth in soft drinks.  Innovative products and 
appropriate cost management has enabled Andina to grow in an industry with increased costs and increasingly 
demanding consumers.” 
 

CONSOLIDATED SUMMARY 
 
First Half 2006 vs. First Half 2005 
 
At the close of June 2006, the Company remains on a path of continuous growth. The Chilean Peso and Brazilian 
Real have continued to strengthen, enabling Andina to partially offset the increases in important dollar-
denominated raw material prices, such as sugar and resin.  Upon comparing the exchange rate of the first half of 
2006 to the same period of the previous year, we can see that the Chilean Peso and the Brazilian Real appreciated 
on average 9.4% and 15.1%, respectively.  One the other hand, the Argentine Peso has depreciated an average of 
4.8%.  
 
Consolidated Sales Volume amounted to 197.8 million unit cases, an increase of 6.7%.  Soft drinks increased 
5.6%, while waters grew 23.2% and juices 12.1%.  These increases are a result of the higher consumption of our 
main products (soft drinks) in the three countries where we operate, in addition to the consolidation of growth 
opportunities via non-carbonated products (Water and Juices), which clearly reflects an opportunity through a 
change in consumers’ behavior.  
 
Net Sales amounted US$473.9 million, 8% higher than the first half of 2005.  This was a result of both higher 
volumes and price adjustments.  
 
Despite cost pressures, particularly with regards to sugar, Cost of Sales per unit case decreased 2.2% compared to 
the first half of 2005, mainly due to effective negotiations, more favorable resin prices and the revaluation of the 
Chilean Peso and the Brazilian Real.  
 
SG&A increased 5.2% per unit case as a result of increased freight fees due to increasing oil prices and currency 
revaluations.  
 
Consolidated Operating Income amounted to US$74.8 million, a 16.6% increase compared to the first half of 2005. 
Operating Margin was 15.8%, an increase of 120 basis points.  
 
Finally, Consolidated EBITDA amounted to US$102.9 million, an increase of 10.1%. EBITDA Margin was 
21.7%. 
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Second Quarter 2006 vs. Second Quarter 2005 
 
Consolidated Sales Volume for the second quarter 2006 reached 90.5 million unit cases, a 7.5% increase compared 
to the same period of the previous year.  
 
Net Sales amounted to US$216.5 million, representing a 6.7% improvement compared to the second quarter of 
2005, mainly due to increased volumes.  
 
Cost of Sales per unit case decreased 3.8%, achieved through effective negotiations, the lower price of resin and 
the reevaluations of the Chilean Peso and the Brazilian Real. 
 
SG&A increased 2.7% per unit case, mainly as a result of increased freight fees due to higher oil prices and the 
currency revaluations. 
 
Consolidated Operating Income amounted to US$28.8 million, a 15.8% increase compared to the second quarter of 
2005. Operating Margin was 13.3%, an increase of 100 basis points.  
 
Finally, Consolidated EBITDA amounted to US$42.9 million, an 8.7% improvement compared to the same period 
of the previous year. EBITDA Margin was 19.8%. 

 
 
 

EBITDA 1H06 (US$102.9)

Chile
52%

Brasil
33%

Argentina
15%
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SUMMARY BY COUNTRY 
 

  Chile 
 

First Half 2006 vs. First Half 2005 
 
During the first half of 2006, Sales Volume amounted to 68.4 million unit cases reflecting growth of 7.8% 
compared to the figure reported in the first half of 2005.  This significant increase was a result of increased soft 
drink volumes (+5.3%), in addition to the significant contribution of the Waters and Juices (+30.3% and +12.1%, 
respectively).  We can clearly observe the relevance of these products in a new healthy lifestyle concept, whereby 
the significant growth of the Waters and Juices segment, accompanies that of the Light product segment, 
representing close to 15% of the total soft drinks portfolio, with a year-over-year growth rates above 10%.  
 
Net Sales amounted to US$190.2 million, a 3.5% improvement compared to the previous year.  
 
Operating Income was 3.2% higher than that of the first half of 2005, amount ing to US$43.3 million.  Operating 
Margin was 22.8%, remaining flat compared to the previous year.  
 
EBITDA amounted to US$55.7 million, 2.4% higher than the EBITDA figure recorded in 2005.  EBITDA Margin 
was 29.3%. 
 
Second Quarter 2006 vs. Second Quarter 2005 
 
During the second quarter of 2006, Sales Volume amounted to 31.5 million unit cases, 12.5% growth compared to 
the same period of the previous year.  Soft drinks increased by 10.2%, reflecting the highest quarterly growth in 
the soft drink segment since 2003.  The Waters and Juices segment continued to grow at the rate of 40.1% and 
17.9%, respectively.  In order to continue expanding our non-carbonated product portfolio, we launched Kapo 
Nurisha during the second quarter.  
 
Net Sales amounted to US$87.5 million, reflecting 6.9% growth.   This increase resulted from the growth in 
volumes and was partially offset by the mix effect of Net Sales per unit case in Juices and Waters, and a stable 
nominal price for soft drinks.  
 
Cost of Sales per unit case decreased by 5%.  This offset the decrease of Average Net Sales per unit case, 
reflecting management’s ability to manage costs.  These lower costs were mainly a result of the lower price of 
resin and the anticipated purchase of sugar realized in November of 2005 to cover the requirements for the full-
year 2006.  
 
Operating Income amounted to US$18.3 million, an 8.9% improvement compared to the second quarter of 2005.  
Operating Margin was 20.9%. 
 
EBITDA amounted to US$24.5 million, 6.5% higher than the EBITDA recorded during the same period of the 
previous year.  EBITDA Margin was 28%. 
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  Brazil 
 
First Half 2006 vs. First Half 2005 
 
Sales Volume amounted to 79.1 million unit cases, 7.3% growth for the first half of 2006. 
 
Net Sales reached US$192.1 million, increasing 20.2% compared to the previous year.  This significant increase 
was a result of volume growth, price adjustments and the favorable exchange rate upon translation of figures from 
local currency to Chilean Pesos.  
 
Cost of Sales increased 13.2%. That, along with improved SG&A efficiencies, resulted in growth of 64.2% in 
Operating Income compared to the first half of 2005, reaching US$26.6 million.  Operating Margin was 13.9%, an 
improvement of 370 basis points.  
 
EBITDA amounted to US$35.7 million, an increase of 38.1%, with an EBITDA Margin of 18.6%, increasing 240 
basis points compared to the previous period. 
 
Second Quarter 2006 vs. Second Quarter 2005 
 
Sales volume for the second quarter of 2006 amounted to 36.7 million unit cases, representing a 2.7% increase 
compared to the second quarter of 2005.  This was more moderate growth than that observed during the first 
quarter of this year.  Furthermore, due to the substantial growth reported in the second quarter of 2005, 
comparisons for the second quarter of 2006 are difficult.  
 
Net Sales reached US$89.2 million, representing an 11.5% increase.  This is best explained by price adjustments 
realized in February 2006, as well as the exchange rates, which benefited the translation of figures.  
 
Cost of Sales per unit case grew 3.9%, best explained by the effect of figure conversion, which have a negative 
impact on our costs.  The appreciation of the Brazilian Real in the domestic market has helped Andina offset the 
increase in the price of sugar, as well as additional measures that have enabled the Company to maintain our costs 
in local currency.  
 
Operating Income reached US$10.5 million, an improvement of 35.3% and Operating Margin was 11.8%, an 
improvement of 210 basis points.  
 
Finally, EBITDA amounted to US$15.1 million, a 20.3% improvement compared to the US$12.6 million reported 
in the second quarter of 2005.   EBITDA Margin was 17%, an increase of 130 basis points compared to the 
previous period. 
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  Argentina 
 
First Half 2006 vs. First Half 2005 
 
Sales Volume for the quarter reached 50.3 million unit cases, a 4.4% improvement compared to the sales volume 
for the same period of the previous year.  The Light (diet) segment has continued expanding, posting close to 13% 
growth, as well as the non-returnable future consumption format.  
 
Net Sales reached US$96.2 million, representing a decrease of 3.6%. Nevertheless, Andina has adjusted its sales 
per unit case in nominal local currency by 17%.  This decrease is explained by the negative impact of the exchange 
rates upon translating figures, offsetting the increase in volumes and prices realized dur ing the period, together 
with a change in the sales condition of the packaging division, which went from product sales to a raw material 
conversion service (this did not affect the division’s contribution upon Argentinean consolidation).  
 
Operating Income amounted to US$9.3 million,  an 8.3% decrease, best explained by the previously mentioned 
currency effect in the translation of figures.  Operating Margin was 9.6%, 50 basis points lower than the previous 
year.  This was a consequence of increased SG&A, mainly from higher labor, freight and advertising costs.  
 
EBITDA reached US$15.8 million, and EBITDA Margin amounted to 16.4%. 
 
Second Quarter 2006 vs. Second Quarter 2005 
 
Sales Volume for the second quarter of 2006 increased 9.1% reaching 22.3 million unit cases.  This increase was a 
result of higher sales of Sprite (+15%), Coca-Cola (+8.5%) and the Light category (+18.6%). 
 
Net Sales reached US$41.8 million, representing a decrease of 4.2% compared to the second quarter of 2005, and 
is best explained by the effect of figure translation from the devaluation of the Argentine Peso, which averaged 
4.3% for the period, and the appreciation of the Chilean peso, -9.5% at the end of the period.  This was offset by a 
14% increase in Net Sales per unit case in nominal local currency.   
 
Cost of Sales per unit case decreased 17%, best explained by the fluctuations of the exchange rates upon the 
translation of figures, as well as lower resin prices.  
  
Operating Income amounted to US$ 2.2 million, a 10.2% decrease. This was a result of increased SG&A, higher 
labor, freight and advertising costs.  Operating Margin was 5.1%. 
 
EBITDA reached US$5.4 million, a decrease of 9.3%. EBITDA Margin was 13%. 
 
 
 
 
 
 

NON-OPERATING RESULTS 
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First Half 2005 vs. First Half 2005 
 
Non-Operating Results totaled a loss of (US$5.9) million, which compares favorably to an accumulated loss of 
(US$10.3) million recorded during the first half of 2005.  
 
This loss reduction in the Non-Operating Result line is best explained by: 
 

- Other Non Operating Income/(Expense):  Reflecting a positive variation as a result of lower 
expenses regarding severance indemnities and a provision to adjust to market value the Company’s 
Real State available for sale during 2005. 

- Price Level Restatement:  Lower income as a consequence of a lower exchange rate (Ch$539.44 per 
USD in 2006 vs. Ch$579.00 per USD in 2005) over our positive U.S. dollar asset position. 

- Financial Expense/Income (Net):  The loss in this item was higher and offset the positive effect 
previously explained.  The lower income was a result of a one-time profit generated by the sale of 
bonds during the first half of 2005.  

 
Finally, Net Income amounted to US$57.4 million, an increase of 24.3% compared to the Net Income reported 
during the first half of 2005. 
 

ANALYSIS OF THE BALANCE SHEET 
 
As of June 30, 2006, the Company’s financial assets amounted to US$336.1 million. These represent cash, 
investments in mutual funds, deposits, structured notes, corporate bonds and sovereign bonds.  87% of the total 
financial investments are U.S. dollar-denominated and 5.8% are Euro-denominated. Nevertheless, through “Cross-
Currency Swaps” agreements executed in July and August 2003 and April 2004, part of the portfo lio has been 
converted to Chilean pesos (UF – Chilean Inflation Indexed Currency), thereby decreasing the amount 
denominated in U.S. dollars to 27.4%. 
 
On the other hand, the Company’s total debt was US$296.8 million, with an average annual rate of 6.33% on U.S. 
dollar debt, and an average real annual rate of 6.40% on Chilean peso-denominated debt. The U.S. dollar-
denominated debt represents 40.7% of total debt. 
 
Thus, the Company holds a positive net cash position of US$39.3 million. 
 
 
This release may contain forward-looking statements reflecting Embotelladora Andina SA’s good faith expectations and are based upon currently available data; 
however, actual results are subject to numerous uncertainties, many of which are beyond the control of the Company and any one or more of which could materially 
impact actual performance.  Among the factors that can cause performance to differ materially are:  political and economic conditions on consumer spending, pricing 
pressure resulting from competitive discounting by other bottlers, climatic conditions in the Southern Cone, and other risk factors applicable from time to time and listed 
in Andina’s periodic reports filed with relevant regulatory institutions. 



Embotelladora Andina S.A.
Second Quarter Results for the period ended June 30, Chilean GAAP
(In millions of constant 06/30/06 Chilean Pesos, except per share)

30/06/2006 30/06/2005
Chilean 

Operations
Brazilian 

Operations
Argentine 

Operations Total (2) Chilean 
Operations

Brazilian 
Operations

Argentine 
Operations Total (2) % Ch.

VOLUME TOTAL BEVERAGES (Million UC) 31,5 36,7 22,3 90,5 28,0 35,8 20,4 84,2 7,5%
  Soft Drink 26,3 35,2 22,0 83,5 23,9 34,4 20,1 78,4 6,5%
  Mineral Water 2,2 0,4 0,3 2,9 1,5 0,5 0,3 2,3 26,7%
  Juices 3,0 0,3 0,0 3,4 2,6 0,3 0,0 2,9 16,5%
  Beer NA 0,7 NA 0,7 NA 0,6 NA 0,6 25,5%

NET SALES 47.205 48.140 22.545 116.763 44.174 43.185 23.525 109.420 6,7%
  COST OF SALES (27.698) (28.226) (14.882) (69.679) (25.911) (26.463) (16.444) (67.356) 3,4%
GROSS PROFIT 19.507 19.914 7.662 47.083 18.263 16.721 7.081 42.064 11,9%
Gross Margin 41,3% 41,4% 34,0% 40,3% 41,3% 38,7% 30,1% 38,4%
  SELLING AND ADMINISTRATIVE EXPENSES (9.639) (14.247) (6.502) (30.388) (9.203) (12.534) (5.789) (27.526) 10,4%
  CORPORATE EXPENSES 0 0 0 (1.161) 0 0 0 (1.125) 3,2%
OPERATING INCOME 9.868 5.667 1.160 15.535 9.060 4.187 1.292 13.414 15,8%
Operating Margin 20,9% 11,8% 5,1% 13,3% 20,5% 9,7% 5,5% 12,3%
EBITDA (1) 13.209 8.171 2.921 23.140 12.406 6.794 3.221 21.296 8,7%
Ebitda Margin 28,0% 17,0% 13,0% 19,8% 28,1% 15,7% 13,7% 19,5%
NON OPERATIONAL RESULTS
  FINANCIAL EXPENSE/INCOME (Net) (1.355) 3.461 -139,1%
  RESULTS FROM AFFILIATED 74 175 -57,8%
  AMORTIZATION OF GOODWILL (1.629) (1.821) -10,5%
  OTHER INCOME/(EXPENSE) (301) (382) -21,2%
  PRICE LEVEL RESTATEMENT (3) 563 (2.510) 122,4%
NON-OPERATING RESULTS (2.648) (1.076) 146,1%

INCOME BEFORE INCOME TAXES; AMORTIZATION OF 
NEGATIVE GOODWILL AND MINORITY INTEREST 12.887 12.338 4,4%

INCOME TAXES (3.006) (2.135) 40,8%
MINORITY INTEREST 33 0 NA
AMORTIZATION OF NEGATIVE GOODWILL 0 0 NA
NET INCOME 9.914 10.202 -2,8%
Net Margin 8,5% 9,3%

WEIGHTED AVERAGE SHARES OUTSTANDING 760,3 760,3
EARNINGS PER SHARE 13,0 13,4
EARNINGS PER ADS 78,2 80,5 -2,8%
(1) EBITDA: Operating Income + Depreciation
(2) Total may be different from the addition of the three countries because of intercountry eliminations
(3) Includes: Monetary Correction + Conversion Effect to Balance Sheet + Income Statement Accounts.



Embotelladora Andina S.A.
Second Quarter Results for the period ended June 30, Chilean GAAP
(In millions US$, except per share)

Exch. Rate  : 539,44

30/06/2006 30/06/2005
Chilean 

Operations
Brazilian 

Operations
Argentine 

Operations Total (2) Chilean 
Operations

Brazilian 
Operations

Argentine 
Operations Total (2) % Ch.

VOLUME TOTAL BEVERAGES (Million UC) 31,5 36,7 22,3 90,5 28,0 35,8 20,4 84,2 7,5%
  Soft Drink 26,3 35,2 22,0 83,5 23,9 34,4 20,1 78,4 6,5%
  Mineral Water 2,2 0,4 0,3 2,9 1,5 0,5 0,3 2,3 26,7%
  Juices 3,0 0,3 0,0 3,4 2,6 0,3 0,0 2,9 16,5%
  Beer NA 0,7 NA 0,7 NA 0,6 NA 0,6 25,5%

NET SALES 87,5 89,2 41,8 216,5 81,9 80,1 43,6 202,8 6,7%
  COST OF SALES (51,3) (52,3) (27,6) (129,2) (48,0) (49,1) (30,5) (124,9) 3,4%
GROSS PROFIT 36,2 36,9 14,2 87,3 33,9 31,0 13,1 78,0 11,9%
Gross Margin 41,3% 41,4% 34,0% 40,3% 41,3% 38,7% 30,1% 38,4%
  SELLING AND ADMINISTRATIVE EXPENSES (17,9) (26,4) (12,1) (56,3) (17,1) (23,2) (10,7) (51,0) 10,4%
  CORPORATE EXPENSES 0,0 0,0 0,0 (2,2) 0,0 0,0 0,0 (2,1) 3,2%
OPERATING INCOME 18,3 10,5 2,2 28,8 16,8 7,8 2,4 24,9 15,8%
Operating Margin 20,9% 11,8% 5,1% 13,3% 20,5% 9,7% 5,5% 12,3%
EBITDA (1) 24,5 15,1 5,4 42,9 23,0 12,6 6,0 39,5 8,7%
Ebitda Margin 28,0% 17,0% 13,0% 19,8% 28,1% 15,7% 13,7% 19,5%
NON OPERATIONAL RESULTS
  FINANCIAL EXPENSE/INCOME (Net) (2,5) 6,4 -139,1%
  RESULTS FROM AFFILIATED 0,1 0,3 -57,8%
  AMORTIZATION OF GOODWILL (3,0) (3,4) -10,5%
  OTHER INCOME/(EXPENSE) (0,6) (0,7) -21,2%
  PRICE LEVEL RESTATEMENT (3) 1,0 (4,7) 122,4%
NON-OPERATING RESULTS (4,9) (2,0) 146,1%

INCOME BEFORE INCOME TAXES; AMORTIZATION OF 
NEGATIVE GOODWILL AND MINORITY INTEREST 23,9 22,9 4,4%

INCOME TAXES (5,6) (4,0) 40,8%
MINORITY INTEREST 0,1 0,0 NA
AMORTIZATION OF NEGATIVE GOODWILL 0,0 0,0 NA
NET INCOME 18,4 18,9 -2,8%
Net Margin 8,5% 9,3%

WEIGHTED AVERAGE SHARES OUTSTANDING 760,3 760,3
EARNINGS PER SHARE 0,02 0,02
EARNINGS PER ADS 0,15 0,15 -2,8%
(1) EBITDA: Operating Income + Depreciation
(2) Total may be different from the addition of the three countries because of intercountry eliminations
(3) Includes: Monetary Correction + Conversion Effect to Balance Sheet + Income Statement Accounts.



Embotelladora Andina S.A.
Six Months Results for the period ended June 30, Chilean GAAP
(In millions of constant 06/30/06 Chilean Pesos, except per share)

30/06/2006 30/06/2005
Chilean 

Operations
Brazilian 

Operations
Argentine 

Operations Total (2) Chilean 
Operations

Brazilian 
Operations

Argentine 
Operations Total (2) % Ch.

VOLUME TOTAL BEVERAGES (Million UC) 68,4 79,1 50,3 197,8 63,4 73,7 48,2 185,4 6,7%
  Soft Drink 56,5 75,8 49,7 182,0 53,6 71,0 47,6 172,3 5,6%
  Mineral Water 6,3 1,0 0,6 7,8 4,8 1,0 0,5 6,4 23,2%
  Juices 5,6 0,7 0,0 6,3 5,0 0,6 0,1 5,6 12,1%
  Beer NA 1,6 NA 1,6 NA 1,1 NA 1,1 45,6%

NET SALES 102.578 103.610 51.905 255.653 99.128 86.214 53.842 236.689 8,0%
  COST OF SALES (58.750) (60.200) (33.398) (149.907) (56.679) (53.162) (36.349) (143.695) 4,3%
GROSS PROFIT 43.828 43.410 18.507 105.745 42.449 33.052 17.492 92.994 13,7%
Gross Margin 42,7% 41,9% 35,7% 41,4% 42,8% 38,3% 32,5% 39,3%
  SELLING AND ADMINISTRATIVE EXPENSES (20.476) (29.036) (13.515) (63.026) (19.830) (24.299) (12.048) (56.178) 12,2%
  CORPORATE EXPENSES 0 0 0 (2.365) 0 0 0 (2.203) 7,3%
OPERATING INCOME 23.352 14.375 4.992 40.355 22.619 8.753 5.444 34.613 16,6%
Operating Margin 22,8% 13,9% 9,6% 15,8% 22,8% 10,2% 10,1% 14,6%
EBITDA (1) 30.070 19.266 8.518 55.490 29.378 13.954 9.270 50.398 10,1%
Ebitda Margin 29,3% 18,6% 16,4% 21,7% 29,6% 16,2% 17,2% 21,3%
NON OPERATIONAL RESULTS
  FINANCIAL EXPENSE/INCOME (Net) (5.198) (3.252) 59,9%
  RESULTS FROM AFFILIATED 344 810 -57,5%
  AMORTIZATION OF GOODWILL (3.259) (3.628) -10,2%
  OTHER INCOME/(EXPENSE) (519) (7.404) -93,0%
  PRICE LEVEL RESTATEMENT (3) 5.439 7.937 -31,5%
NON-OPERATING RESULTS (3.193) (5.537) -42,3%

INCOME BEFORE INCOME TAXES; AMORTIZATION OF 
NEGATIVE GOODWILL AND MINORITY INTEREST 37.162 29.076 27,8%

INCOME TAXES (6.174) (4.186) 47,5%
MINORITY INTEREST (39) 0 NA
AMORTIZATION OF NEGATIVE GOODWILL 0 0 NA
NET INCOME 30.949 24.890 24,3%
Net Margin 12,1% 10,5%

WEIGHTED AVERAGE SHARES OUTSTANDING 760,3 760,3
EARNINGS PER SHARE 40,7 32,7
EARNINGS PER ADS 244,2 196,4 24,3%
(1) EBITDA: Operating Income + Depreciation
(2) Total may be different from the addition of the three countries because of intercountry eliminations
(3) Includes: Monetary Correction + Conversion Effect to Balance Sheet + Income Statement Accounts.



Embotelladora Andina S.A.
Six Months Results for the period ended June 30, Chilean GAAP
(In millions US$, except per share)

Exch. Rate  : $ 539,44 

30/06/2006 30/06/2005
Chilean 

Operations
Brazilian 

Operations
Argentine 

Operations Total (2) Chilean 
Operations

Brazilian 
Operations

Argentine 
Operations Total (2) % Ch.

VOLUME TOTAL BEVERAGES (Million UC) 68,4 79,1 50,3 197,8 63,4 73,7 48,2 185,4 6,7%
  Soft Drink 56,5 75,8 49,7 182,0 53,6 71,0 47,6 172,3 5,6%
  Mineral Water 6,3 1,0 0,6 7,8 4,8 1,0 0,5 6,4 23,2%
  Juices 5,6 0,7 0,0 6,3 5,0 0,6 0,1 5,6 12,1%
  Beer NA 1,6 NA 1,6 NA 1,1 NA 1,1 45,6%

NET SALES 190,2 192,1 96,2 473,9 183,8 159,8 99,8 438,8 8,0%
  COST OF SALES (108,9) (111,6) (61,9) (277,9) (105,1) (98,5) (67,4) (266,4) 4,3%
GROSS PROFIT 81,2 80,5 34,3 196,0 78,7 61,3 32,4 172,4 13,7%
Gross Margin 42,7% 41,9% 35,7% 41,4% 42,8% 38,3% 32,5% 39,3%
  SELLING AND ADMINISTRATIVE EXPENSES (38,0) (53,8) (25,1) (116,8) (36,8) (45,0) (22,3) (104,1) 12,2%
  CORPORATE EXPENSES 0,0 0,0 0,0 (4,4) 0,0 0,0 0,0 (4,1) 7,3%
OPERATING INCOME 43,3 26,6 9,3 74,8 41,9 16,2 10,1 64,2 16,6%
Operating Margin 22,8% 13,9% 9,6% 15,8% 22,8% 10,2% 10,1% 14,6%
EBITDA (1) 55,7 35,7 15,8 102,9 54,5 25,9 17,2 93,4 10,1%
Ebitda Margin 29,3% 18,6% 16,4% 21,7% 29,6% 16,2% 17,2% 21,3%
NON OPERATIONAL RESULTS
  FINANCIAL EXPENSE/INCOME (Net) (9,6) (6,0) 59,9%
  RESULTS FROM AFFILIATED 0,6 1,5 -57,5%
  AMORTIZATION OF GOODWILL (6,0) (6,7) -10,2%
  OTHER INCOME/(EXPENSE) (1,0) (13,7) -93,0%
  PRICE LEVEL RESTATEMENT (3) 10,1 14,7 -31,5%
NON-OPERATING RESULTS (5,9) (10,3) -42,3%

INCOME BEFORE INCOME TAXES; AMORTIZATION OF 
NEGATIVE GOODWILL AND MINORITY INTEREST 68,9 53,9 27,8%

INCOME TAXES (11,4) (7,8) 47,5%
MINORITY INTEREST (0,1) 0,0 NA
AMORTIZATION OF NEGATIVE GOODWILL 0,0 0,0 NA
NET INCOME 57,4 46,1 24,3%
Net Margin 12,1% 10,5%

WEIGHTED AVERAGE SHARES OUTSTANDING 760,3 760,3
EARNINGS PER SHARE 0,08 0,06
EARNINGS PER ADS 0,45 0,36 24,3%
(1) : Operating Income + Depreciation
(2) Total may be different from the addition of the three countries because of intercountry eliminations
(3) Includes: Monetary Correction + Conversion Effect to Balance Sheet + Income Statement Accounts.



ASSETS 06-30-2006 06-30-2005 %Ch LIABILITIES & SHAREHOLDERS' EQUITY 06-30-2006 06-30-2005 %Ch

Cash + Time deposits + market. Securit. 63.978 34.101 87,6% Short term bank liabilities 47.861 38.771 23,4%
Account receivables (net) 42.982 43.326 -0,8% Current portion of long term bank liabilities 513 3.521 -85,4%
Inventories 20.722 22.174 -6,5% Current portion of bonds payable 13.802 13.891 -0,6%
Other current assets 19.811 22.741 -12,9% Trade accounts payable and notes payable 45.146 41.361 9,2%
Total Current Assets 147.493 122.341 20,6% Other liabilities 23.910 17.986 32,9%

Total Current Liabilities 131.232 115.530 13,6%
Property, plant and equipment 518.087 541.895 -4,4%
Depreciation (376.756) (386.667) -2,6% Long term bank liabilities 325 48.867 -99,3%
Total Property, Plant, and Equipment 141.331 155.228 -9,0% Bonds payable 97.603 111.708 -12,6%

Other long term liabilities 37.824 30.644 23,4%
Investment in related companies 21.172 21.112 0,3% Total Long Term Liabilities 135.751 191.219 -29,0%
Investment in other companies 56 57 -1,4%
Goodwill 72.069 86.599 -16,8% Minority interest 1.170 0 2255695,6%
Other long term assets 127.413 188.203 -32,3%
Total Other Assets 220.710 295.971 -25,4% Stockholders' Equity 241.382 266.791 -9,5%

TOTAL ASSETS 509.534 573.540 -11,2% TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 509.534 573.540 -11,2%

Financial Highlights
(In million of constant 06/30/06 Chilean Pesos)

ADDITIONS TO FIXED ASSETS 06-30-2006 06-30-2005 DEBT RATIOS 06-30-2006 06-30-2005

Chile 5.806 7.350 Financial Debt / Total Capitalization 0,40 0,45
Brazil 6.069 2.847 Financial Debt / EBITDA L12M 1,41 2,09
Argentina 2.355 2.781 EBITDA L12M+Interest Income / Interest Expense  L12 7,86 6,50

14.231 12.978 L12M: Last twelve months

* As June 30, 2006, the company's registered a positive net cash position of US$ 39 million. Total debt amounted to US$ 297 million.
Total Cash amounted to US$ 336 million, which includes cash investments accounted for under Other Current Assets as well as Long Term Assets.

Embotelladora Andina S.A.

Consolidated Balance Sheet
(In million of constant 06/30/06 Chilean Pesos)



Unit jun-06 dic-05 jun-05 Variance
LIQUIDITY

Current Ratio Times 1,12 1,30 1,06 0,06
Acid Tests Times 0,97 1,16 0,87 0,10
Working Capital MCh$ 2.613 36.528 33.732 -31.118 

ACTIVITY
Investments MCh$ 14.231 27.753 12.978 1.253 
Inventory turnover Times 7,82 14,15 6,55 1,27
Days of inventory on hand Days 46,04 25,44 54,97 -8,94 

INDEBTEDNESS
Debt to equity ratio % 111,09% 95,97% 114,98% -3,89%
Short-term liabilities to total liabilities % 48,94% 48,64% 37,66% 11,28%
Long-term liabilities to total liabilities % 51,06% 51,36% 62,34% -11,28%
Interest charges coverage ratio Times 13,95 18,68 12,02 1,94

PROFITABILITY
Return over equity % 12,07% 19,67% 8,71% 3,36%
Return over total assets % 5,94% 9,95% 4,22% 1,72%
Return over operating assets % 13,30% 21,25% 8,90% 4,39%
Operating income MCh$ 40.355 78.765 34.613 5.742
Operating margin % 15,78% 16,28% 14,62% 1,16%
EBITDA (1) MCh$ 58.491 104.634 51.128 7.362
EBITDA margin % 22,88% 21,63% 21,12% 1,76%
Dividends payout ratio - Serie A shares % 7,51% 7,76% 7,37% 0,14%
Dividends payout ratio - Serie B shares % 7,66% 8,04% 7,38% 0,28%

EBITDA (1)
and extraordinary items.

INDICATORS

Earnings before income taxes, interests, depreciation, amortization

Embotelladora Andina S.A.

Main Indicators


