EXHIBIT 111

UNAUDITED COMBINED FINANCIAL STATEMENTS OF THE COPPERWELD DEBTORS AND

CTIZEN1 710040

NONDEBTOR SUBSIDIARIES

Copperweld Corporation
Consolidated Statement of Income (Unaudited)

(in tons and dollars in thousands)

Selling, General and Administrative Expenses ........covacvererirns
Operating INCOME ... e

L1117 SRRSO

Earnings Before Interest and Taxes.....ninnmin

Interest Expense

Debt Issue Cost AMOTHZation ....eeseseieiciissimsssincmsssinns
Inferest on Debt....cccrirerrnerseerresmessenesisss s ssssmsssieas
Other Interest EXpense ... e
Total Interest EXpense. ...

Special Charges/Other.......cnmi s

Chapter 11 Admin. EXpenses.......cmvevammeivernonnis

Protax INCOMIG. .o i vescieraesrassrassnsrrasenes rsssrnsssrrrssrsns ses sosasns

Tax Provision ......cceeeenssensserseasanes
NEt INCOMIE ,vvii e iis v trnsmresssnssvassssssss onessensans

Depreciation and AMOTHZALON ... s
Earnings Before Interest, Taxes and Depreciation ............

Year Ended Six Months
December 31,  Ended June 30,
2002 2003
1,038,806 509,441
$780,474 $390,288
719,697 384,449
60,778 5,839
62,345 29,979
(1,567 (24,140)
2,340 270
713 (23,870)
3,596 2,611
16,844 7,680
185 101
20,625 10,392
180,836 3,385
4,194 3,437
(204,882) (41,084)
350 (3,532)
$(205,232) $(37,552)
36,729 19,109
37,502 $(4,761)




Copperweld Corporation

Consolidated Balance Sheet (Unaudited)

(in tons and dollars in thousands)

Assets
Cash

Net Accounts Receivable ...,
INVENOTY .ocvererec i e sisis s st ssss e rasssrasresserrssssernssess
INVENtOry RESEIVES ....o.vcermermie vt cssisssssss s s ssssaseens

Net IVENTOTY .ocvicicensniisnssnscsinne v irsvnse s ssss it sasasssssas

Other Current ASSEES ....covccerircirrssevrrsrrcrssermenervrs cssrasssnessssssesnas
Total CUrTent ASSELS..cccceiiirerirsssrrsrrsrrrrssrscssssssssassasasonss
Property, Plant and Equipment.........ocoonncineincnincanns

Accumuiated Depreciation ...

Net Property, Plant and Equipment..........ccoeceicrisininiien

Pension Asset & Unrecognized Service Costuucviniens

OLHET ASSEIS ceevvermreviremressireessstirstsrsessbstessssrsssrarars arnesessrmsesranes

Net Intangibles ..o
Total ASSCIS....vccinirimirrismssrrssairnesrnssesrnsaes

Liabilities and Shareholders' Equity

Term Loan/Current Portion Long Term Debt (CPLTD) vreresar

Working Capital Fac111ty
Accounts Payabls...,
Pensions ...,

OPEB, CUITENt .1.criivrreriessanerasssssssresssrnssresns serssssasssrerassss sassrasss on
Other Current LiabilIties ....ooocvveeivverissnrmssirssserrrseeremresssmcsses
Total Current Liabiliies ........occvvirivvervrenvrsercsesesssesesenenns

Prepetition Liabilities - Pension ...
Prepetition Liabilities - OPEB........coovcvc i
Other Prepetition Liabilities ..o ircnccnmncnricneviecniininins
Unfunded Pension Liability ..........ccovmminmmnommmmimn.
OPEB ...t sssrr st b tonstsasas sessaesis s siasanssnnsos
Other Non-Current Liabilities .......cccon i
Intercompany Liabilities (NEt) v

Total LAabilIES ..eccvvrrerecsrmsrneermsesrnsssnsesrsserrsssssssssansassssans

Equity

Common Stock/Paid in Equity .........................................

Retained Earnings....
Other Bquity ....
Total (Deficit) Equlty

Total Liabilities & Shareholders (Deﬁclt) Equlty ............

Acoounts Recelvable ........................................................
Adjustments 10 Receivables ..o

Year Ended Six Months
December 31,  Prided June

2002 30, 2003
5,136 881
98,380 116,120
9,273 9,338
89,107 106,782
153,232 121,574
4,588 4,557
148,644 117,017
3,163 2,783
246,050 227,463
457,966 478,021
107,749 131,878
350,217 346,143
12,827 14,097
8,855 8,713
38,613 37,348
656,562 633,764
193,875 193,875
65,232 61,092
36,801 39,895
2,803 1,493
382 446
31,314 15,756
330,407 312,557
44,260 49,178
30,301 31,488
39,825 39,697
3,472 4,458
9,874 11,741
14,422 16,843
370,004 390,986
842,565 836,948
190,833 190,833
{287,738) (345,665)
(89,098) {48,352)
(186,003) - (203,184)
656,562 633,764




Copperweld Corporation
Consolidated Statement of Cash Flows

(in tons and dollars in thousands)
Eamings Before Interest, Taxes and Depreciation .........c.cw.....
(Increase} Decrease in Receivables........oveiicimniccrnmsconinnions

(Increase) Decrease in Inventories ...
Increase (Decrease) in Payables...,

Other Changes - Working Capital Accounts
Cash INTErest. . cuciicrcriiiii s rnssrssresssbrss s ssssarens

Changes in Pension Liability....
Changes in OPEB Liability ....

Increase (Decrease) - Prepctmon L1ab1lmes
Other Changes - Balance Sheet Accounts......
Cash Provided by Operations .........ocuvuae

Investing/Financing Activities:
Capital Spending ...
Borrowings Term Loanf CPLTD

Borrowings Working Capital Facﬂlty .....................

Intercompany Settlements...........

Repayments Term Loan/CPLTD......cciovmsincicnncinncnnnans
Repayments Workmg Capltal Faclhty rererrsarersine

Net Cash Flow...

Beginning Cash Balance..........coocvvemiieeisireicrsnnnseannns

Ending Cash Balance ......co.ccooovcvenenes

Year Ended Six Months Ended
December 31, June 30, 2003
2002
37,502 (4,761)
{9,750) (17,674)
(13,178) 31,628
10,135 3,094
8,515 (15,180)
(16,844) (7,680)
35,545 3,323
1,972 3,117
(1,700) (128)
(56,086) 8,135
(3,890) 3,874
(21,626) (4,970}
193,875 -
89,980 21,936
(243,095) 981
(13) -
(20,747) (26,076)
(9,517 (4,255)
14,653 5,136
5,136 881




