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Consolidated Results
* Given the slow economic activity and associated low demand during the first five months of the year, consolidated sales declined by 5.5 percent
YoY to US$575 million and EBITDA 25.5 percent to US$87 million. However, June's results reflected improvement over all three business units
* A 9.5 percent and 8.3 percent gain increase in sales and a in EBITDA respectively, QoQ reflect an improving trend for the rest of the year 
*An increase of US$12 million in energy and raw material costs, as well as a reduction in inventories affecting profitability by US$15 million YoY,
undermined savings generated by lower Selling, General & Administrative Expenses along with ongoing cost reduction efforts 
* Consolidated debt continued to decrease reaching US$1,442 million as of June 30, 2003, declining 5.8 percent QoQ.
* Consolidated net income increased by $US65 million YoY, resulting in US$5 million for 2Q'03 due to lower financing costs from a non cash
exchange gain compared with an exchange loss during 2Q' 02.

Flat Glass
* Sales were US$276 million down 2.1 percent YoY and, in line with our forecasted, EBITDA declined by 14 percent to US$36 million 
* The scheduled major maintenance in one of Monterrey's floats, did not affect the business unit's customer requirements, as production was
partially replaced with lower margin, third party products. However, the inventory reduction associated with this maintenance, as well as lower
margins of outsourced products contributed to the decline in profitability. Other factors affecting profitability include the increased higher energy
costs YoY.
*Vitro CristalGlass, our Spanish subsidiary, together with the recently acquired Portuguese operation, increased sales YoY by over 46 percent
reflecting a positive construction environment
*The Company continues to grow in the auto replacement segment, which YTD represents 65 percent of total automotive glass sales 
*Weaker demand from OEM auto producers resulted in low capacity utilization in this segment, affecting both sales and EBITDA
*For 2003, dividends will not be paid in the Vitro Plan joint venture thus allocating resources to the capital expenditures of ongoing projects

Glass Containers
* Sales were down 9.3 percent to US$230 million and EBITDA declined 31.1 percent to US$41 million
*Colder than expected weather continued to affect the beverage segment, even though June's results reflect an inflection in this trend
*Lower demand in the food segment as well as scheduled customer inventory realignment negatively impacted sales
*The business unit is partially compensating such decreases with the development of new products that are consistent with the strategy to expand
in niche markets. For example, the non-returnable 8 ounce Coca Cola bottle has increased, in volume terms, 113 percent YTD
*Exports increased 6.6 percent YoY driven mainly by the wine and liquor segments
*Profitability was affected by the resulting low capacity utilization, a less profitable sales mix and higher YoY energy and raw materials costs

Glassware
* Sales declined 8.5 percent to US$64 million and EBITDA 36.2 percent to US$12 million
* Lower sales reflected weak demand in the retail segment within the US market and the Mexican industrial segment. 
* Lower YoY capacity utilization, a less profitable sales mix, higher YoY energy and raw materials costs, and the business unit's strategy to lower
inventories as a mean to increase cash flow reduced EBITDA
* This situation was partially compensated in June by an increase in the export trend

The consolidated financial results, income statement, and cash flows for the six-month period ended June 30, 2002 and 2003, last twelve months
as of June 30, 2002 and 2003, account for Vitromatic, S.A. de C. V. as a discontinued operation. All figures provided in this announcement are in
accordance with Generally Accepted Accounting Principles in Mexico, except otherwise indicated. Dollar figures are in nominal US dollars and are
obtained by dividing nominal pesos for each day by the daily fix exchange rate published by Banxico. In the case of the Balance Sheet, US dollar
translations are made at the fix exchange rate as of the end of the period. The exchange rate as of June 30, 2003 was 10.4176 pesos per US
dollar. Certain amounts may not sum due to rounding.

This announcement contains historical information, certain management's expectations and other forward-looking information regarding Vitro, S.A.
de C.V. and its Subsidiaries (collectively the "Company"). While the Company believes that these management's expectations and forward looking
statements are based on reasonable assumptions, all such statements reflect the current views of the Company with respect to future events and
are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated in this report. Many
factors could cause the actual results, performance or achievements of the Company to be materially different from any future results,
performance or achievements that may be expressed or implied by such forward-looking statements, including, among others, changes in general
economic, political, governmental and business conditions worldwide and in such markets in which the Company does business, changes in
interest rates, changes in inflation rates, changes in exchange rates, the growth or reduction of the markets and segments where the Company
sells its products, changes in raw material prices, changes in energy prices, particularly gas, changes in the business strategy, and other factors.
Should one or more of these risks or uncertainties materialize, or should the underlying assumptions prove incorrect, actual results may vary



materially from those described herein as anticipated, believed, estimated or expected. The Company does not assume any obligation, to and will
not update these forward-looking statements. The assumptions, risks and uncertainties relating to the forward-looking statements in this report
include those described in the Company's annual report in form 20-F file with the U.S. Securities and Exchange Commission, and in the
Company's other filings with the Mexican Comisión Nacional Bancaria y de Valores.

Vitro, S.A. de C.V. (NYSE: VTO; BMV: VITROA), through its subsidiary companies, is one of the world's leading glass producers. Vitro is a major
participant in three principal businesses: flat glass, glass containers, and glassware. Its subsidiaries serve multiple product markets, including
construction and automotive glass; fiberglass; food and beverage, wine, liquor, cosmetics and pharmaceutical glass containers; glassware for
commercial, industrial and retail uses; plastic and aluminum containers. Vitro also produces raw materials, and equipment and capital goods for
industrial use. Founded in 1909 in Monterrey, Mexico-based Vitro has joint ventures with major world-class partners and industry leaders that
provide its subsidiaries with access to international markets, distribution channels and state-of-the-art technology. Vitro's subsidiaries have
facilities and distribution centers in eight countries, located in North, Central and South America, and Europe, and export to more than 70 countries
worldwide. For further information, please visit our website at: http://www.vitro.com
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Consolidated Results

Sales

Consolidated net sales for the quarter declined 5.5 percent YoY or US $33 million to $575 million. In addition to weather issues and inventory
realignment by a major customer in the Glass Container operations, sluggish economic activity in the US and Mexico continued to be the single
most important factor affecting Vitro's three business units. 

Table 1

Total Consolidated Sales
(Millions)

YoY% YoY% YoY%
2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change

          
Total Consolidated Sales (Pesos)   5,966   6,287 (5.1)   11,616   11,939 (2.7)   23,924   24,416   (2.0)
          
Flat Glass   2,866   2,930 (2.2)   5,677   5,660   0.3   11,433   11,638   (1.8)
Glass Containers   2,388   2,616 (8.7)   4,616   4,943 (6.6) 9,755 9,980   (2.2)
Glassware   662   714 (7.2)   1,227   1,290 (4.9) 2,566 2,696   (4.8)
    --    --    -- 
Domestic Sales   2,752   2,952 (6.8)   5,366   5,600 (4.2)   11,272   11,612   (2.9)
Export Sales   1,577   1,641 (3.9)   3,029   3,070 (1.3) 6,033 6,046   (0.2)
Foreign Subsidiaries   1,638   1,695 (3.4)   3,221   3,269 (1.5) 6,619 6,757   (2.0)
          
Total Consolidated Sales   575   608 (5.5)   1,100   1,168 (5.8) 2,274 2,376   (4.3)
          
Flat Glass   276   282 (2.1)   538   549 (2.1) 1,087 1,124   (3.3)
Glass Containers   230   254 (9.3)   437   486   (10.0)   928   975   (4.8)
Glassware   64   70 (8.5)   116   128 (9.8)   244   267   (8.6)
    --    --    -- 



Domestic Sales   265   290 (8.6)   505   563   (10.3) 1,071 1,159   (7.6)
Export Sales   152   158 (4.0)   287   299 (4.2)   573   586   (2.2)
Foreign Subsidiaries   158   159 (1.1)   308   306   0.8   630   630   (0.0)
          
% Foreign Currency Sales* / Total Sales 53.9% 52.3%  1.6 pp 54.0% 51.8%  2.2 pp 53.0% 51.2%  2 pp 
% Export Sales / Total Sales 26.4% 26.0%  0.4 pp 26.1% 25.6%  0.5 pp 25.2% 24.7%  0.5 pp 
* Exports + Foreign Subsidiaries          

 

EBIT and EBITDA

Consolidated EBITDA for the quarter decreased YoY by 25.5 percent to US$87 million. EBIT fell 36.5 percent. Soft demand, which decreased
capacity utilization, reduced fixed cost absorption. The Company's on going strategy to lower inventories and focus on cash flow, also affected
profitability by approximately 50 percent of the total YoY decrease in EBITDA, or US$15 million.

Cost of sales increased YoY across all business units. This is mainly the result of increases of 20 percent in energy costs, which has affected the
Company's results by US$8 million YoY and US$17 million YTD, and raw materials costs by approximately 4.8 percent or US$4 million YoY, and
YTD US$2.3 million. This two factors alone, more than offset cost reduction and productivity programs. It is worth mentioning that our cost
reduction and re-organizational programs implemented over the last year, reflect a decrease in Selling, General and Administrative expenses of
15.3 percent or US$18 million YoY, and US$28 million YTD. 

 

Table 2
EBIT and EBITDA

(Millions)

   YoY%   YoY%   YoY%
 2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change
          
Constant Pesos          
Consolidated EBIT   434   680   (36.2)   771   1,187   (35.1) 1,595 2,132   (25.2)
Margin 7.3% 10.8%  -3.5 pp 6.6% 9.9%  -3.3 pp 6.7% 8.7%  -2 pp 
          
Flat Glass   235   262   (10.6)   478   519   (7.9)   813 1,150   (29.3)
Glass Containers   192   356   (46.1)   361   640   (43.6)   930 1,019   (8.7)
Glassware   55   118   (53.6)   43   155   (72.4)   152   338   (55.0)
          
Consolidated
EBITDA   905   1,203   (24.8)   1,770   2,226   (20.5) 3,683 4,262   (13.6)

Margin 15.2% 19.1%  -3.9 pp 15.2% 18.6%  -3.4 pp 15.4% 17.5%  -2.1 pp 
          
Flat Glass 373 433   (13.9)   803   850   (5.5) 1,505 1,806   (16.7)
Glass Containers 421 603   (30.2)   824   1,133   (27.3) 1,880 2,033   (7.5)
Glassware 121 187   (35.2)   181   293   (38.4)   433   606   (28.5)
          
Nominal Dollars          
Consolidated EBIT   42   66   (36.5)   74   116   (36.2)   152   207   (26.3)
Margin 7.3% 10.8%  -3.5 pp 6.7% 9.9%  -3.2 pp 6.7% 8.7%  -2 pp 
          
Flat Glass   23   25   (9.9)   45   50   (9.2)   77   111   (30.4)
Glass Containers   18   35   (46.8)   34   63   (45.7)   89   100   (11.2)
Glassware   5   12   (54.3)   4   15   (71.8)   15   33   (55.7)
          
Consolidated
EBITDA   87   117   (25.5)   168   220   (23.8)   352   419   (16.0)

Margin 15.2% 19.2%  -4 pp 15.2% 18.8%  -3.6 pp 15.5% 17.6%  -2.1 pp 
          
Flat Glass   36   42   (14.0)   76   83   (8.6)   143   176   (18.8)
Glass Containers   41   59   (31.1)   78   113   (30.9)   179   201   (10.8)
Glassware   12   18   (36.2)   17   29   (41.0)   41   60   (31.1)
          



 

 

 

Financing Cost

For the quarter, the Company recorded a consolidated financing cost of US$15 million, compared with US$150 million for the same quarter of
2002. The positive effect was mainly due to a non-cash exchange gain of US$15 million during 2Q'03 compared with a non-cash exchange loss of
US$129 million during 2Q'02. The exchange gain was generated by the 2.4 percent appreciation of the Mexican peso against the U.S. dollar over
the 2003 April-June period.

The weighted average cost of debt ("WACD") for the quarter was 8.45 percent, lower than the same period of 2002, which was of 8.6 percent. The
decrease is mainly due to a general decrease in interest rates, both for US dollar and Mexican peso denominated rates. Our WACD is calculated
by actual interests paid to banks and the market. However, the Company paid higher interest expenses YoY mainly due to the payment of
currency and interest derivate transactions. In addition, outstanding funds related to the Certificados Bursatiles Issues were not applied until the
end of 2Q03, affecting average debt balances during the quarter.

 

Table 3
Total Financing Cost

(Millions) 

   YoY%   YoY%   YoY%
 2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change
          
Constant Pesos          
Interest Expense   389   322   20.7   752   629   19.5 1,442 1,318 9.4
Interest Income (21) (15)   44.0 (53) (18) 201.1 (93) (28)   230.1
Foreign Exchange Loss (Gain) (158) 1,307  --   106 1,104   (90.4)   572 1,274 (55.1)
Monetary Position (Gain) (116) (168)   (31.3) (278) (379)   (26.5) (691) (715) (3.4)
Other Financial Expenses (Net)*   64   71   (10.0)   129   145   (10.8)   241   359 (33.0)
Total Financing Cost (gain)   159 1,517   (89.5)   655 1,482   (55.8) 1,470 2,208 (33.4)
          
Nominal Dollars          
Interest Expense   38   32   18.6   71   63   12.2   137   132 4.1
Interest Income (2) (1)   45.0 (5) (2) 190.7 (9) (3)   218.5
Foreign Exchange Loss (Gain) (15)   129  --   8   108   (93.0)   51   123 (58.4)
Monetary Position (Gain) (11) (17)   (33.3) (26) (38)   (32.0) (65) (72) (8.5)
Other Financial Expenses (Net)*   6   7   (11.7)   12   15   (17.0)   23   36 (36.1)
Total Financing Cost (gain)   15   150   (89.9)   59   145   (59.2)   137   216 (36.7)
* Net of non related interest products.          

 

Taxes

Deferred income tax comparisons YoY were affected by higher tax losses in 2002 from the Company's subsidiaries due to devaluation of the
Mexican peso against the US Dollar in such period.

 

Table 4
Taxes and Profit Sharing to Workers

(Millions)

YoY% YoY% YoY%
2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change

          
Constant Pesos          
Accrued Income Tax   93   109   (15.2)   186   184   1.2   374   222   68.7
Deferred Income Tax   71 (477)  -- (40) (681)   (94.1) (219) (765)   (71.4)
Total Income Tax   164 (368)  --   146 (497)  --   155 (543)  -- 
Profit Sharing to Workers   15   24   (37.1)   39   50   (22.1)   37   90   (58.9)
Total Taxes and PSW   179 (344)  --   185 (447)  --   192 (453)  -- 
          
Nominal Dollars          
Accrued Income Tax   9   11   (16.3)   18   18   (2.3)   35   21   69.0



Deferred Income Tax   7 (47)  -- (3) (68)   (95.9) (20) (76)   (74.2)
Total Income Tax   16 (37)  --   15 (50)  --   16 (55)  -- 
Profit Sharing to Workers   1   2   (38.5)   4   5   (27.9)   4   5   (11.7)
Total Taxes and PSW   17 (34)  --   19 (45)  --   20 (50)  -- 

 

 

 

Consolidated Net Income

Consolidated net income increased by US$65 million YoY, resulting in US$5 million for 2Q'03, compared with a consolidated net loss of US$60
million for the same period in 2002. This improvement resulted from higher total financing costs during 2002, generated by non-cash items. Other
income loss is attributable to the write-off of non-productive assets within the construction segment of Flat Glass.

 

 

 

 

 

Capital Expenditures

In the second quarter capital expenditures totaled US$48 million primarily at the Flat Glass and Glass Containers operations. Flat Glass accounted
for 54 percent or US$26 million, mainly for the 50/50 joint venture at Mexicali in conjunction with AFG, the U.S. subsidiary of Asahi Glass Inc. as
well as to refurbishment Monterrey's (VF2) furnace. 40 percent or US$19 million was spent in Glass Containers for maintenance purposes in both
Mexican and Central American facilities.

Consolidated Financial Position

Consolidated outstanding debt as of June 30, 2003 of US$1,442 million considers the netting of reserve and collection accounts created in
connection with the syndicated facilities at Flat Glass and Glass Containers. Such amounts were registered in previous quarters as "long-term
restricted assets" and totaled US$44 million as of June 30, 2003. Since the sole purpose of these investments is to pay down debt related with the
syndicated facilities, the Company is adjusting its numbers, in accordance with Mexican GAAP, to net the effect of the reserve and collection
accounts with its consolidated debt. As of 2Q'03, the Company reclassified historical figures to reflect the netting effect of such accounts. For
ease of comparison, the following table the above mentioned effect for the last quarters. The Glass Containers reserve and collection accounts, for
a total amount of approximately US$22 million were reclassified to be netted from August 2001 and thereafter. The Flat Glass reserve account for
approximately US$23 million, was netted starting February 2003, when the syndicated operation was closed. 

 

 

Consolidated debt decreased QoQ by US$90 million or 5.8 percent, from US$1,532 million as on March 31, 2003 to US$1,442 million on June 30,
2003, derived mainly from usage of cash.

Financing activities as of June 30, 2003 consider the sale of Vitro America's invoices to a new off-balance securitization agreement with Wachovia
Bank for a notional amount of US$40 million from which the Company drew down US$33 million. Such resources were applied to pay down debt
after the end of 2Q'03. It also considers a bridge loan in connection with the construction of the Flat Glass facility at Mexicali for US$11.2 million.

 

Table 5
Debt Indicators

(Million dollars except as indicated)

 2Q'03 1Q'03 4Q'02 3Q'02 2Q'02
      
Interest Coverage      
(EBITDA/ Total Net Financial Exp.) (Times) LTM 2.3 2.6   2.7 2.8   2.6
      
Leverage      
(Total Debt / EBITDA) (Times) LTM 4.1 4.1 3.7 3.3 3.7
      
Total Debt 1,442   1,531 1,433 1,346   1,511
Short-Term Debt(1)   448 487 449   483 603



Long-Term Debt   994   1,044 984   863 908
      
Currency Mix (%) dlls / Pesos / UDI's  53/47/0  57/43/0  66/34/0  72/ 27/1 88/11/1
Weighted Average Cost of Debt (%) 8.8 9.2 8.8 9.0 8.6
      
(1) Historical figures consider the net effect of the reserve
and colection accounts from the Syndicated Facilities at
Glass Containers and Flat Glass
(2) Short term debt includes current maturities of long-term
debt.

     

 

 

Debt Profile as of June 30, 2003

* The Company's average life of debt is currently 3.1 years. 
* 44 percent of debt maturing in the period July 2003 - June 2004, or approximately US$198 million, is related to trade finance.

(1) As previously mentioned, the Company purchased an interest rate cap to protect US$350 million in debt. Including the cap transaction, the rate
profile of the Company's debt was 64 percent fixed rate, 21 percent floating rate plus a fixed spread and 15 percent market conditions.

 

* Revolving debt accounts for 50 percent of total short term debt. This type of debt is usually renewed within periods of 28 to 180 days.
* Amortizations of long term debt are mostly related with the syndicated facilities at the three businesses. The Company is currently seeking to
refinance maturities at Glass Containers and Glassware.
* Market debt is mostly related with short term Euro Commercial Paper and short term Certificados Bursatiles that the Company uses frequently
as another means of short term finance and as a way to maintain its presence in this type of markets.

 

 
 

* Market maturities during 2007 include the Yankee Bond and Medium Term Notes which were initially issued in UDI's and are currently swapped
to pesos.
* Market maturities from 2008, 2009 and thereafter, consider the Certificados Bursátiles

 

 

 

Cash Flow

Reductions in working capital needs for the quarter resulted mainly from a US$33 million off-balance securitization transaction at Vitro America,
which was partially compensated by an increase in accounts receivables; as well as reductions in inventory balances across all three business
units. Dividends paid for the period corresponded to minority interests from joint venture partners in the U.S. and majority interests. Cash taxes
were lower YoY due to exchange losses and tax refunds. Free cash flow was allocated to the Company's Pension Fund Plan and to pay deferred
charges and severance payments.

 

Table 6
Cash Flow Analysis

(Millions)

YoY% YoY% YoY%
2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change

          
Constant Pesos          
EBITDA   905 1,203   (24.8) 1,770 2,226   (20.5) 3,683 4,262   (13.6)
 (-) Net Interest Expense   496   499   (0.5)   822   745   10.4 1,624 1,644   (1.2)
 (-) Capex   502   236 112.5   912   465   96.2 1,481   991   49.4
 (+/-) Working Capital (416)   82  --   51   701   (92.8)   209 (310)  -- 
 (-) Dividends   164   188   (13.0)   230   307   (25.1)   278   323   (14.2)
 (-) Cash Taxes paid   8   30   (74.4) (38)   201  -- (28)   330  -- 
Net Free Cash Flow   151   167   (9.9) (207) (194)   7.2   119 1,284   (90.7)



          
Nominal Dollars          
EBITDA   87   117   (25.5)   168   220   (23.8)   352   419   (16.0)
 (-) Net Interest Expense(2)   50   49   1.7   78   74   5.9   155   163   (4.9)
 (-) Capex   48   23 107.3   86   46   86.1   141   98   43.1
 (+/-) Working Capital(3) (40)   8  --   3   71   (95.2)   17 (32)  -- 
 (-) Dividends   16   18   (11.7)   22   30   (27.5)   26   32   (16.4)
 (-) Cash Taxes paid   1   2   (51.9) (3)   19  -- (2)   33  -- 
Net Free Cash Flow   12   17   (27.3) (19) (21)   (11.5)   14   124   (88.6)
(1) This statement is a Cash Flow statement and
it does not represent a Statement of Changes in
Financial Position according with the Mexican
GAAP

         

(2) Includes other financial expenses and
products.          
(3) It's being reexpresed to include; Clients, Inventories, suppliers and other
current assets and liabilities       

 

 

Flat Glass
(49 percent of Consolidated Sales)

Sales

Flat Glass consolidated net sales fell 2.1 percent YoY as spending in both Mexico and the US declined. The domestic construction industry was
affected by the Easter and Mexican Labor Day holidays which reduced production volumes resulting in a 6.7 percent decline in domestic sales.
However, the impact was somewhat modified by a 13.5 percent YoY increase in average prices during the quarter in USD terms which reflect a 30
percent YoY increase in higher priced, value added products such as duo vent windows.

Our U.S. subsidiary, Vitro America, posted a decrease in sales YoY by 3.0 percent. However, it shows a positive trend as QoQ sales increased by
8 percent.

Vitro's European operations, rose 46 percent supported by strong growth in the Spanish construction market and the incorporation of Vidraria
Chaves, our Portuguese subsidiary which was acquired on December of 2002 accounting for approximately 15 percent of the increase.

The auto replacement market, which now accounts for approximately 65 percent of the automotive glass sales, experienced positive results.
Domestic and export replacement sales rose by 7 percent each. Although total volumes in the automotive segment were down, average prices in
USD terms increased YoY partially offsetting the decline.

In the OEM automotive segment, a combination of flat sales, high inventories and low production levels within the auto industry affected the
demand of our products. Domestic OEM sales decreased by 13 percent YoY and export sales declined by 17 percent during the same period.

EBIT and EBITDA

Second quarter EBIT and EBITDA decreased YoY by 9.9 percent and 14.0 percent respectively. This decrease is mostly explained by inventory
reductions resulting from the 81-day refurbishment of the VF2 float at Monterrey during the quarter, as well as increases in energy costs YoY and
lower margins as a result of outsourced products. Within the auto segment, lower demand resulted in lower capacity utilization which in turn
decreased our fix cost absorption.

European operations have helped to partially compensate the overall decrease by reporting YoY EBIT and EBITDA increases of 18 percent and 22
percent respectively.

Lower SG&A generated YoY also helped compensate part of the decrease in EBIT and EBITDA.

For 2003, dividends will not be paid in the Vitro Plan joint venture thus allocating resources to the capital expenditures of ongoing projects.

 

Table 7
Flat Glass
(Millions)

   YoY%   YoY%   YoY%
 2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change
          
Constant Pesos          
Consolidated Net sales 2,866 2,930   (2.2) 5,677 5,660   0.3   11,433   11,638   (1.8)
Net Sales          



Domestic Sales   816   830   (1.8) 1,655 1,612   2.7 3,319 3,446   (3.7)
Exports   663   727   (8.8) 1,347 1,394   (3.4) 2,716 2,699   0.6
Foreign Subsidiaries 1,387 1,372   1.1 2,675 2,653   0.8 5,397 5,493   (1.7)
EBIT   235   262   (10.6)   478   519   (7.9)   813 1,150   (29.3)
EBITDA   373   433   (13.9)   803   850   (5.5) 1,505 1,806   (16.7)
          
EBIT Margin 8.2% 9.0%  -0.8 pp 8.4% 9.2%  -0.8 pp 7.1% 8.4%  -1.3 pp 
EBITDA Margin 13.0% 14.8%  -1.8 pp 14.1% 15.0%  -0.9 pp 13.2% 14.1%  -0.9 pp 
          
Nominal Dollars          
Consolidated Net sales   276   282   (2.1)   538   549   (2.1) 1,087 1,124   (3.3)
Domestic Sales   79   81   (3.1)   156   161   (3.0)   315   342   (7.7)
Export Sales   64   72   (10.7)   126   141   (10.2)   258   270   (4.7)
Foreign Subsidiaries   133   129   3.4   256   248   3.1   514   512   0.3
EBIT   23   25   (9.9)   45   50   (9.2)   77   111   (30.4)
EBITDA   36   42   (14.0)   76   83   (8.6)   143   176   (18.8)
          
EBIT Margin 8.2% 8.9%  -0.7 pp 8.4% 9.1%  -0.7 pp 7.1% 9.9%  -2.8 pp 
EBITDA Margin 13.0% 14.8%  -1.8 pp 14.1% 15.1%  -1 pp 13.2% 15.5%  -2.3 pp 
          
Volumes          
Flat Glass (Thousands of Metric
Tons) 151.9 173.3   (12.4) 304.3 336.2   (9.5) 635.0 674.7   (5.9)

Fiber Glass (Thousands of Metric
Tons) 8.9 9.1   (1.7) 18.2 17.1   6.3 33.2 32.5   2.3

          
Capacity utilization          
Flat Glass furnaces(1) 66% 100% -34pp 75% 100% -25pp   
Flat Glass auto segment 73% 96% -23pp 77% 92% -15pp   
Fiber Glass 92% 85% 7.1pp 91% 86% 4.2pp   
(1) 2Q'03 considers the refurbishment of one
float, which represents aproximately 39% of
total capacity, during the whole quarter.

         

 

 

Glass Containers
(40 percent of Consolidated Sales)

Sales

Consolidated net sales for the Glass Containers business unit declined YoY by 9.3 percent to $230 million in the second quarter. Poor weather in
the US affected beverage consumption impacting exports in the beer segment.

Domestic sales fell by 13.6 percent despite strong results in the soft drink non-returnable bottle segment. Weak demand in the beer, returnable
soft drinks and food areas affected performance. However, exports remained strong for the second quarter, with a 6.6 percent increase in sales
YoY, driven primarily by the wine and liquor segments.

Our Central American subsidiary's sales declined YoY by 21.7 percent reflecting weaker domestic demand and lower capacity utilization compared
with last year when Mexican operations were oversold, shifting demand to Central America in order to continue serving our customers. 

Glass Containers continues to develop new products that are consistent with the strategy to expand in niche markets. One of these projects was
developed for our Coca-Cola bottlers in Mexico, as their non-returnable Contour package is re-introduced in the Mexican market with outstanding
results. Volumes for this product have increased by 113 percent, from the first half of 2002 to the same period in 2003. 

EBIT and EBITDA

For the quarter, EBIT and EBITDA declined YoY by 46.8 percent and 31.1 percent respectively due to the mentioned decline in sales and lower
capacity utilization which resulted in minor fixed cost absorption. A less profitable sales mix and higher YoY energy and raw materials costs, also
affected results.

We began to see recovery in June's results as additional volumes started to improved fix cost absorption setting the stage for a more optimistic
second half of the year. We are also aligning available capacity to current market requirements.

 



Table 8 
Glass Containers

(Millions)

   YoY%   YoY%   YoY%
 2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change
          
Constant Pesos          
Consolidated Net sales   2,388   2,616 (8.7) 4,616 4,943   (6.6) 9,755 9,980   (2.2)
Net Sales          
Domestic Sales   1,432   1,617 (11.5) 2,774 3,058   (9.3) 6,009 6,171   (2.6)
Exports   706 677 4.3 1,297 1,269   2.2 2,525 2,544   (0.8)
Foreign Subsidiaries   251 322 (22.2)   546   616   (11.4) 1,222 1,264   (3.3)
EBIT   192 356 (46.1)   361   640   (43.6)   930 1,019   (8.7)
EBITDA   421 603 (30.2)   824 1,133   (27.3) 1,880 2,033   (7.5)
          
EBIT Margin 8.0% 13.6%  -5.6 pp 7.8% 12.9%  -5.1 pp 9.5% 10.2%  -0.7 pp 
EBITDA Margin 17.6% 23.0%  -5.4 pp 17.8% 22.9%  -5.1 pp 19.3% 20.4%  -1.1 pp 
          
Nominal Dollars          
Consolidated Net sales   230 254 (9.3)   437   486   (10.0)   928   975   (4.8)
Domestic Sales   138 160 (13.6)   260   309   (15.6)   571   618   (7.7)
Export Sales   68 64 6.6   124   119   4.1   240   238   0.9
Foreign Subsidiaries   24 30 (20.4)   52 58   (9.4)   116   118   (1.4)
EBIT   18 35 (46.8)   34 63   (45.7)   89   100   (11.2)
EBITDA   41 59 (31.1)   78   113   (30.9)   179   201   (10.8)
          
EBIT Margin 8.0% 13.7%  -5.7 pp 7.9% 13.0%  -5.1 pp 9.6% 10.3%  -0.7 pp 
EBITDA Margin 17.6% 23.2%  -5.6 pp 17.8% 23.2%  -5.4 pp 19.3% 20.6%  -1.3 pp 
          
Glass Containers          
Domestic (Millions of
Units)   910   1,066 (14.6)   1,777   2,005   (11.4) 3,887 3,877   0.3

Exports (Millions of Units)   311 315 (1.3) 573 572   0.1 1,145 1,152   (0.6)
Total   1,221   1,381 (11.5)   2,349   2,578   (8.9) 5,032 5,029   0.1
Capacity utilization
(furnaces) 80% 96% (16.3) 79% 94% (15.8)   
Capacity utilization
(production lines) 84% 93% (9.7) 83% 91% (8.8)   
          
Soda Ash (Thousands
Tons)   137.4   137.5 (0.1) 272.0 267.0   1.9 548.7 543.9   0.9

Capacity utilization 92% 98% (5.6) 94% 98% (4.1)   
          
Aluminium Cans (Million
of Units)   272.8 275.3 (0.9) 483.4 467.6 3.4 993.8 994.5 5.2

Capacity utilization 72% 73% (0.9) 76% 64% 18.2   

 

 

 

Glassware
(11 percent of Consolidated Sales)

Sales 

YoY consolidated net sales at Glassware declined 8.5 percent to US$64 million. Domestic sales weakened as a result of lower demand in the
industrial segment, such as packaging products for the food industry and promotional products given as incentives by our customers. The
business unit continues to be faced with an economy coming through a challenging period, with a war recently concluded and a noticeable
consumer apprehension.

Export sales declined by 12.5 percent YoY as a result of weaker demand from the hotel and food service segment. 

EBIT and EBITDA



EBIT and EBITDA posted a decrease YoY of 54.3 percent and 36.2 percent, respectively, due to lower capacity utilization generated by lower
sales and a less profitable sales mix, as well as an inventory reduction as part of our strategy to increase liquidity. Higher YoY energy and raw
materials cost also affected results. 

However, June's results showed an increase in capacity utilization from 50 percent to 60 percent QoQ as Glassware continues its focus on value
added products by joining marketing forces with customers, targeted toward the end user.

 

Table 9
Glassware
(Millions)

   YoY%   YoY%   YoY%
 2Q'03 2Q'02 Change 6M'03 6M'02 Change LTM'03 LTM'02 Change
          
Constant Pesos          
Consolidated Net sales   662   714   (7.2) 1,227   1,290   (4.9) 2,566 2,696   (4.8)
Net Sales          
Domestic Sales   454   477   (4.7)   842 884   (4.7) 1,774 1,893   (6.3)
Exports   208   237   (12.3)   385 406   (5.2)   792   803   (1.4)
EBIT   55   118   (53.6)   43 155   (72.4)   152   338   (55.0)
EBITDA   121   187   (35.2)   181 293   (38.4)   433   606   (28.5)
          
EBIT Margin 8.3% 16.6%  -8.3 pp 3.5% 12.0%  -8.5 pp 5.9% 12.5%  -6.6 pp 
EBITDA Margin 18.3% 26.2%  -7.9 pp 14.7% 22.7%  -8 pp 16.9% 22.5%  -5.6 pp 
          
Nominal Dollars          
Consolidated Net sales   64   70   (8.5)   116 128   (9.8)   244   267   (8.6)
Domestic Sales   44   47   (6.6)   79 89   (10.6)   169   189   (10.9)
Export Sales   20   23   (12.5)   36 39   (7.9)   75   78   (2.9)
EBIT   5   12   (54.3)   4 15   (71.8)   15   33   (55.7)
EBITDA   12   18   (36.2)   17 29   (41.0)   41   60   (31.1)
          
EBIT Margin 8.3% 16.6%  -8.3 pp 3.7% 11.9%  -8.2 pp 6.0% 12.4%  -6.4 pp 
EBITDA Margin 18.3% 26.3%  -8 pp 14.9% 22.7%  -7.8 pp 17.0% 22.5%  -5.5 pp 
          
Sales mix glassware products (Volume
terms)        
Retail 35.8% 36.4%  -0.6 pp 33.3% 31.0%  2.3 pp 27.3% 28.3%  -1 pp 
Wholesaler 25.2% 22.0%  3.2 pp 27.2% 23.4%  3.8 pp 25.7% 24.5%  1.2 pp 
Industrial 33.8% 36.2%  -2.4 pp 33.9% 40.2%  -6.3 pp 42.2% 42.6%  -0.4 pp 
OEM 5.2% 5.4%  -0.2 pp 5.6% 5.4%  0.2 pp 4.8% 4.7%  0.1 pp 
          
Capacity
utilization (furnaces) 60.0% 68.2% -8.2pp      
Capacity utilization
(production lines) 71.6% 82.9% -11.3pp      
Sales mix plastic products
(Volume terms)          
Industrial 81.7% 83.7%  -2 pp 82.3% 82.4%  -0.1 pp 84.2% 80.3%  3.9 pp 
Retail 18.3% 16.3%  2 pp 17.7% 17.6%  0.1 pp 15.8% 19.7%  -3.9 pp 

 

Year End 2003 Outlook

 

Looking ahead to year end we remain cautiously optimistic and base our estimates on a gradually improving US economy that will have a positive
impact on Mexico's GDP.

For Flat Glass, we expect the domestic construction market outlook to improve based on returns from our focus on service and a broader product
line. In addition, our already refurnished Monterrey (VF2) furnace is operating at full capacity with increased efficiency and capacity. Expected
increases in general construction spending in Mexico should have a positive impact on domestic flat glass demand. The U.S. construction market
shall remain flat for the rest of the year.

In the automotive segment, an increase in purchase orders from one of our OEM clients will generate additional demand that will result in better
utilization levels for the rest of the year.



In Glass Containers, the Company has aligned its capacity utilization levels in anticipation of additional demand. In addition, the forecasted launch
of several other new projects set the stage for a better second half.

Higher export purchase orders in Glassware imply an increase in capacity utilization during the second half especially for the hotel and food
service segments. Moreover, the business unit will benefit from the seasonal demand in the industrial segment. Expected increases in personal
consumption in both the U.S. and Mexico should also have a positive impact on results.

Key Developments

 

Debt Refinancing

Vitro America's Securitization Agreement

On June 27, 2003, Vitro America, our Flat Glass subsidiary in the U.S. established into a US$40 million accounts receivable securitization facility
with Wachovia Bank to replace the former securitization program. On June 30, 2003 it sold Wachovia US$33 million in account receivables. The
proceeds from the sale of receivables is included in the "Cash and Cash Equivalents" item as of June 30, 2003 but were used during the first days
of July to pay down other debt.

Flat Glass financing of new facility at Mexicali

During June 2003, the Company entered into a bridge loan agreement with ABN Amro Bank to finance the new float being built at Mexicali in
conjunction with AFG Industries, the U.S. subsidiary of Asahi Glass Inc. The bridge loan facility is for a total amount of US$40 million, from which
US$22.4 million have already being disbursed. Vitro's current balance in this bridge loan is of US$11.2 million. Total financing expected for the
construction of the new float is of US$60 million, from which Vitro participates on a 50 percent basis.

Committed Credit line at Vitro America 

On June 27, 2003, Vitro America and Bank of America rollover a committed working capital credit facility of US$25 million for an additional 3 years
with a maturity date on June 26, 2006. 

Guarantee of Anchor Glass pension fund liability

As part of the disposal of Anchor Glass Inc., which we refer to as "Anchor Glass," in a transaction approved by the U.S. Bankruptcy Court, we
entered into a term sheet which contemplated an agreement pursuant to which we would provide to the Pension Benefit Guaranty Corporation,
which we refer to as the "PBGC," a United States governmental agency that guarantees pensions, a limited guaranty of Anchor's unfunded
pension liability. No payments would be made under such a guaranty unless the PBGC terminated any of the covered pension plans, and the
guaranty would be payable only to the extent the PBGC could not otherwise recover the unfunded liabilities from the entity that purchased Anchor's
assets, which we refer to as "New Anchor." The amount of the guaranty was originally limited to $70 million. Under the guaranty, payments would
not begin until August 1, 2002, and would then generally be payable in equal semiannual installments over the following 10 years. Payments would
not bear interest. The amount and the term of the guaranty would be proportionately reduced if the pension plans were terminated after January 31,
2002. Beginning February 2002, the guaranty would be reduced by $7 million semiannually until August 1, 2006, when the guaranty would expire if
the plans did not terminate. 

On April 15, 2002, New Anchor filed a pre-negotiated plan of reorganization under Chapter 11 of the U.S. Bankruptcy Code. On August 6, 2002, an
amended plan of reorganization was confirmed, pursuant to which the plan resulting from the merger of the covered pension plans was terminated
and the obligations there under were assumed by the PBGC in exchange for cash, securities and a commitment of reorganized New Anchor to
make certain future payments. 

On June 20, 2003, the PBGC wrote us, asserting that the plan had been terminated effective as of July 31, 2002 with an estimated unfunded
liability of US$219 million. The PBGC stated that the value of the recovery from New Anchor and reorganized New Anchor amounts to no more
than US$122.25 million; it alleged that the recovery that it secured in the bankruptcy was insufficient and that an under funding in excess of the
Vitro limited guaranty had occurred. Accordingly, in such letter, the PBGC demanded payments pursuant to the term sheet of US$7 million on or
before August 1, 2003 and of US$3.5 million semi-annually through August 1, 2011. We intend to contest this contingent liability. There are various
issues concerning such demand and certain defenses that may be asserted by Vitro. Management is currently evaluating these issues and
defenses. At this point, it is not possible to reasonably estimate the amounts that will ultimately be payable in response to such demand. When
management is able to reasonably estimate those amounts, Vitro will establish an appropriate accounting reserve. As of this date, Vitro has not
established any reserves in connection with such contingent liability

 

EBITDA Reconciliation

 

EBITDA consists of operating income plus depreciation, amortization and reserves for seniority premiums and pensions. The concept of EBITDA
is presented because some of our investors have indicated to us that they consider it an appropriate measurement of the funds we have available
to service our debt. EBITDA is not intended to represent cash flow from operations as defined by generally accepted accounting principles and
should not be considered as an alternative to net income as an indicator of our operating performance or to resources generated by continuing



operations as a measure of our liquidity. Because not all companies calculate EBITDA identically, our presentation of EBITDA may not be
comparable to other similarly entitled measures used by other companies.

The following table sets forth, for the periods indicated, the reconciliation of EBITDA to resources generated from continuing operations of each of
our business units.

 

EBITDA Reconciliation
(Millions of Constant Pesos)

  2Q
2003  2Q 2002  6M

2003  6M 2002  LTM
2003 

 LTM
2002 

 Flat Glass:       
 EBITDA 373 433 803 850   1,505   1,806
 Other expense net of witte-off of assets   (13)   (10)   (35)   (18)   (34)   (56)
 Income and assets tax and workers' profit sharing,
net of deferred taxes   (66)   (77)   (140)   (167)   (218)   (215)

 Amortization of cost of debt issue 4 - 4 - 4 -
 Gain (loss) from sale of subsidiaries - - - - - -
 Total Financing Cost   (9)   (369)   (136)   (385)   (411)   (605)
 Changes in working capital 50   (219) 50   (219) 281   (95)
 Resources generated from operations 339   (243) 546 60   1,127 834
       
 Glass Containers:       
 EBITDA 421 603 824   1,133   1,880   2,033
 Other expense net of witte-off of assets 8 4 17 18   (3)   (55)
 Income and assets tax and workers' profit sharing,
net of deferred taxes   (49)   (11)   (89)   (50)   (158) 12

 Amortization of cost of debt issue 3 4 7 10 14 26
 Gain (loss) from sale of subsidiaries - - - - - -
 Total Financing Cost   (46)   (697)   (279)   (707)   (678) (1,068)
 Changes in working capital 59   (532) 59   (532)   (203) 5
 Resources generated from operations 396   (630) 539   (128) 853 952
       
 Glassware       
 EBITDA 121 187 181 293 433 606
 Other expense net of witte-off of assets   (3)   (4)   (5)   (7)   (28)   (46)
 Income and assets tax and workers' profit sharing,
net of deferred taxes 

  (15)   (2)   (25)   (17)   (42)   (16)

 Amortization of cost of debt issue - - 1 1 1 1
 Gain (loss) from sale of subsidiaries - - - - - -
 Total Financing Cost 9   (113)   (22)   (104)   (85)   (139)
 Changes in working capital 141 55 141 55   (168) 58
 Resources generated from operations 254 123 271 221 111 465
       
 Corporate and other eliminations:       
 EBITDA   (10)   (20)   (38)   (50)   (136)   (183)
 Other expense net of witte-off of assets 15   (102) 16   (54) 463   (89)
 Income and assets tax and workers' profit sharing,
net of deferred taxes 22   (43) 29 - 7   (45)

 Amortization of cost of debt issue 11 7 17 10 40 26
 Gain (loss) from sale of subsidiaries -   (67) -   (67) -   (67)
 Total Financing Cost   (113)   (338)   (218)   (286)   (296)   (396)
 Changes in working capital   (29) 576   (257) 115   (102) 281
 Resources generated from operations   (104) 13   (451)   (332)   (24)   (473)
       
 Conslidated:       
 EBITDA 905   1,203   1,770   2,226   3,683   4,262
 Other expense net of witte-off of assets 7   (112)   (7)   (61) 398   (246)
 Income and assets tax and workers' profit sharing,
net of deferred taxes   (108)   (133)   (225)   (234)   (411)   (264)

 Amortization of cost of debt issue 18 11 29 21 59 53
 Gain (loss) from sale of subsidiaries -   (67) -   (67) -   (67)
 Total Financing Cost   (159) (1,517)   (655) (1,482) (1,470) (2,208)
 Changes in working capital 221   (121)   (7)   (582)   (192) 249
 Resources generated from operations 883   (736) 905   (179)   2,066   1,779

 



 

VITRO S.A. DE C.V. AND SUBSIDIARIES
CONSOLIDATED FINANCIAL STATEMENTS

AS OF JUNE 30, 2003 (IN MILLIONS)

    Second
Quarter         January -

June        LTM       

  INCOME
STATEMENT 

Constant
Pesos  Nominal

Dollars  Constant
Pesos  Nominal

Dollars
Constant

Pesos  Nominal
Dollars

Item 2003 2002  % Var. 2003 2002  % Var. 2003 2002  %
Var. 2003 2002  %

Var. 2003 2002  %
Var. 2003 2002  % Var. 

1  Consolidated Net
Sales

5,966 6,287   (5.1)   575 608   (5.5) 11,616   11,939 (2.7)   1,100  1,168 (5.8)  
23,924

  24,416 (2.0)   2,274  2,376 (4.3)

2  Cost of Sales 4,474 4,357 2.7 431 422   2.2   8,646 8,326 3.8   818   816 0.2 17,554 17,291   1.5 1,668 1,685   (1.0)

3  Gross Income 1,493  
1,930

(22.7) 144 186   (22.7)   2,970 3,613  
(17.8)   282   352  

(19.8)
  6,370 7,125  (10.6)   606 691   (12.2)

4  SG&A Expenses   1,059  
1,250

  (15.3) 102  
120

(15.3) 2,199 2,426 (9.3) 208 236 (11.7)   4,775 4,993 (4.4) 454 484 (6.2)

5  Operating Income 434   680 (36.2)   42   66   (36.5)   771   1,187  
(35.1)   74   116 (36.2) 1,595 2,132 (25.2) 152   207 (26.3)

                         
6  Interest Expense 465   400   16.3 45   39 14.3 901 781   15.4   85   78 8.2 1,775   1,686 5.3   169   168 0.2

7  Interest Income 33   21 56.9 3   2   58.5   74 25 194.6   7   2 187.0 186 37   406.4 18   4   390.5

8  Exchange Loss
(Gain)

  (158)  
1,307

 --    (15)  
129

 --  106 1,104 (90.4)   8   108 (93.0)   572   1,274  (55.1) 51   123 (58.4)

9  Gain from Monet.
Position

116 168   (31.3) 11 17   (33.3)   278   379 (26.5)   26   38 (32.0) 691   715 (3.4)   65   72 (8.5)

10  Total Financing
Cost

  159 1,517 (89.5)   15  
150

  (89.9)   655   1,482 (55.8)   59   145 (59.2) 1,470 2,208 (33.4)   137   216 (36.7)

11  Other Income (49) 60  --  (5)   6  --    (63)   (265) 76.0   (6)   (28)   78.1   249 (705)  --    25 (71)  -- 

12  
Share in Net
Income of Non-
Consol. Assoc.
Companies

-   -  --    - -  --  (0) (0) 4.9   (0)   (0) (0)   0  --    (0)   (0)  

13  Inc. (loss) bef.
Tax & PSW

226 (777)  --    22 (78)  --  53   (559)  --    8 (58)  -- 374   (780)  --    40 (80)  -- 

14  Income Tax and
PSW

  179  
(344)

 --    17  
(34)

 --  185   (447)  --  19   (45)  -- 192 (453)  --  19   (46)  -- 

15  Net Inc. (loss)
Cont. Opns.

47 (433)  --    5 (43)  --    (132) (112)  (18.5) (10) (12)   18.0 181   (327)  --  21 (34)  -- 

16  Income (loss)of
Discont. Oper.

- (172)  --    - (17)  --    - (120)  --  -   (11)  -- (0)   (107) (100.0)   (0) (10) (100.0)

17  Extraordinary
Items, Net    --     --     --     --    --     -- 

18  Net Income
(Loss)

47 (605)  --    5 (60)  --    (132)   (232) 42.9 (10) (24)   57.1 181   (434)  --  21 (44)  -- 

19  Net Income (loss)
of Maj. Int.

  (15) (517)   97.1   (1) (51)   97.2   (240) (317) 24.2 (21)   (32) 35.3   28 (676)  --    6   (68)  -- 

20  Net Income (loss)
of Min. Int.

62 (88)  --  6   (9)  --  108 84 27.3   11   8 26.2 153 242 (36.7) 15   24 (37.3)

VITRO S.A. DE C.V. AND SUBSIDIARIES
CONSOLIDATED FINANCIAL STATEMENTS

AS OF JUNE 30, 2003 (IN MILLIONS)

 

                  
  Constant

Pesos     Nominal
Dollars    

Item BALANCE
SHEET 2003 2002  % Var. 2003 2002  %

Var.  FINANCIAL
INDICATORS  2Q'03  2Q'02  

21  Cash & Cash
Equivalents   1,646   1,368   20.3 158   130 21.8  Debt/EBITDA

(LTM, times)    4.1 3.8  

22  Trade
Receivables 2,227   2,156 3.3 214 205 4.1 

 EBITDA/ Total Net
Fin. Exp. (LTM,
times) 

2.3 2.6  

23  Inventories 3,637 3,509 3.6   349 334   4.5  Debt / Firm Value
(times)  0.6 0.6  

24  Other Current
Assets   1,247 1,291 (3.4) 120   123   (2.5)  Debt/Equity

(times)     1.8   1.7  

25  
Current
Assets from
Disc.
Operations

-   1,336  --    -   128  --   Total Liab./Stockh.
Equity (times)  2.6 2.6  

26  Total Current
Assets   8,757 9,660   (9.3) 841   920   (8.6)  Curr. Assets/Curr.

Liab. (times)  0.9 0.8  

27  
Inv. in
Uncons.
Subs.

-   -  --    - -  --   Sales/Assets
(times)   0.8 0.8  

28  Prop., Plant
& Equipment 18,816  19,160   (1.8)  1,806 1,833 (1.5)  EPS (Ps$) *     (0.06) (1.87)  

29  Deferred
Assets   1,900   1,865   1.9 182   177   2.8  EPADR (US$) *     (0.02)   (0.56)  



30  
LT Assets
from Disc.
Operations

-   3,015  --    - 289  --  
* Based on the
weighted average
shares outstanding.

31  Other Long-
Term Assets 355   441 (19.4) 34   42 (19.1)        

32  Total Assets   29,829  34,141   (12.6) 2,863 3,262 (12.2) OTHER DATA      
            # Shares Issued

(thousands)  324,000 324,000  

33  Short-Term &
Curr. Debt 4,667 6,293 (25.8)   448   603 (25.6)        

34  Trade
Payables   2,156 2,567   (16.0)   207 245 (15.7)  # Average Shares

Outstaning     

35  Other Current
Liabilities 2,487 1,814   37.1   239   172   38.4 (thousands)   275,973  

276,019  

36  
Current
Liabilities
from Disc.
Operations

-   1,735  --    -   166  --   Employees     26,213   28,135  

37  Total Curr.
Liab.   9,309  12,409 (25.0)   894 1,187 (24.7)        

38  Long-Term
Debt   10,358 9,472 9.3   994 908   9.5        

39  Other LT
Liabilities   1,953 2,057   (5.1) 187   197   (4.7)        

40  
LT Liabilities
from Disc.
Operations

-   683  --    -   66  --         

41  Total 
Liabilities 21,620 24,622 (12.2) 2,075  2,357 (12.0)    

                  
42  Restated

Capital Stock 7,258 7,258   -   697 697 -        

43  Retained
Earnings   (1,629) (1,165) 39.8 (156) (118)   32.9        

44  Minority
Interest 2,580 3,426 (24.7)   248 326 (24.1)        

45  Total Shar.
Equity   8,209   9,519   (13.8)   788   905 (12.9)    

 

 

 



CONSOLIDATED BALANCE SHEET
AT JUNE 30 OF 2003 AND 2002

(Thousands of Pesos)

Ref   QUARTER OF
PRESENT   QUARTER OF

PREVIOUS  

S CONCEPTS  FINANCIAL
YEAR %  FINANCIAL

YEAR %

     
1 TOTAL ASSETS   29,828,787 100 34,140,721 100

     
2 CURRENT ASSETS   8,756,916 29 9,660,077 28
3 CASH AND SHORT-TERM INVESTMENTS   1,645,850 6 1,461,638 4

4 ACCOUNTS AND DOCUMENTS RECEIVABLE
(NET)   2,227,219 7 2,156,491 6

5 OTHER ACCOUNTS AND DOCUMENTS
RECEIVABLE   1,247,210 4 1,290,788 4

6 INVENTORIES   3,636,637 12 3,508,931 10
7 OTHER CURRENT ASSETS - 0 1,336,079 4
8 LONG-TERM   355,184 1  440,803 1

9 ACCOUNTS AND DOCUMENTS RECEIVABLE
(NET)   355,184 1   440,803 1

10 INVESTMENT SHARES OF SUBSIDIARIES 
AND NON-CONSOLIDATED ASSOCIATED - 0   - 0

11 OTHER INVESTMENTS - 0   - 0

12 PROPERTY, PLANT AND EQUIPMENT   18,816,447 63 19,159,512 56
13 PROPERTY   13,739,569 46 14,122,062 41
14 MACHINERY AND INDUSTRIAL EQUIPMENT   25,996,672 87 26,014,495 76
15 OTHER EQUIPMENT - 0   - 0
16 ACCUMULATED DEPRECIATION   22,220,249 74 21,877,782 64
17 CONSTRUCTION IN PROGRESS   1,300,455 4   900,737 3
18 DEFERRED ASSETS (NET)   1,900,240 6 1,864,954 5
19 OTHER ASSETS - 0 3,015,375 9

     
20 TOTAL LIABILITIES   21,620,096 100 24,621,776 100
21 CURRENT LIABILITIES   9,309,425 43 12,408,640 50
22 SUPPLIERS   2,155,600 10 2,566,507 10
23 BANK LOANS   3,998,774 18 6,067,516 25
24 STOCK MARKET LOANS   668,352 3   225,919 1
25 TAXES 198,408 1   - 0
26 OTHER CURRENT LIABILITIES   2,288,291 11 3,548,698 14
27 LONG-TERM LIABILITIES   10,357,732 48 9,472,488 38
28 BANK LOANS   3,765,306 17 7,931,682 32
29 STOCK MARKET LOANS   6,592,426 30 1,540,806 6
30 OTHER LOANS - 0   - 0
31 DEFERRED LOANS   519,186 2   715,972 3
32 OTHER LIABILITIES   1,433,753 7 2,024,676 8

     
33 CONSOLIDATED STOCK HOLDERS' EQUITY   8,208,691 100 9,518,945 100
34 MINORITY INTEREST   2,579,613 31 3,426,029 36
35 MAJORITY INTEREST   5,629,079 69 6,092,916 64
36 CONTRIBUTED CAPITAL   7,258,204 88 7,258,204 76
37 PAID-IN CAPITAL STOCK (NOMINAL)   324,000 4   324,000 3
38 RESTATEMENT OF PAID-IN CAPITAL STOCK   6,000,631 73 6,000,631 63
39 PREMIUM ON SALES OF SHARES   933,573 11   933,573 10

40 CONTRIBUTION FOR FUTURE CAPITAL
INCREASE - 0   - 0

41 CAPITAL INCREASE (DECREASE) (1,629,126) (20)   (1,165,288) (12)
42 RETAINED EARNINGS AND CAPITAL RESERVE   11,232,200 137 13,916,360 146

43 REPURCHASE FUND OF SHARES   2,514,000 31  0



44 EXCESS (SHORTFALL) IN RESTATEMENT OF
HOLDER'S EQUITY (15,135,314) (184)   (14,765,040) (155)

     
45 NET INCOME FOR THE YEAR (240,012) (3) (316,608) (3)

 

 

CONSOLIDATED BALANCE SHEET
BREAKDOWN OF MAIN CONCEPTS

(Thousands of Pesos)

Ref   QUARTER OF
PRESENT   QUARTER OF

PREVIOUS  
S CONCEPTS  FINANCIAL YEAR %  FINANCIAL YEAR %

     
3 CASH AND SHORT-

TERM INVESTMENTS                         1,645,850  
100

                          1,367,788  
100

46 CASH                            405,414  25  465,511  34

47 SHORT-TERM
INVESTMENTS                         1,240,436 75       902,277 66

      
18 DEFERRED ASSETS

(NET)                         1,900,240 100                           1,864,954 100

48 AMORTIZED OR
REDEEMED EXPENSES                         1,137,579 60                           1,111,874 60

49 GOODWILL                            762,661 40                              753,081 40

50 DEFERRED TAXES                                       
-  0                                         

-  0

51 OTHERS                                       
-  0                                         

-  0

      
21 CURRENT LIABILITIES                          9,309,425 100                         12,408,640 100

52 FOREIGN CURRENCY
LIABILITIES                         6434,589 69                           8,331,822 67

53 MEXICAN PESOS
LIABILITIES                         2,874,836 31                           4,076,818 33

      
24 STOCK MARKET LOANS                            668,352 100                              225,919 100

54 COMMERCIAL PAPER                            208,352 31                              225,919 100

55
CURRENT MATURITIES
OF MEDIUM TERM
NOTES

                           460,000 69                                         
-  0

56 CURRENT MATURITIES
OF BONDS

                                      
-  0                                         

-  0

      
26 OTHER CURRENT

LIABILITIES                         2,486,698 100                           3,548,698 100

57 OTHER CURRENT
LIABILITIES With COST

                                      
-  0                                         

-  0

58
OTHER CURRENT
LIABILITIES WITHOUT
COST

                        2,486,698 100                           3,548,698 100

      
27 LONG-TERM

LIABILITIES                      10,357,732 100                           9,628,645 100

59 FOREIGN CURRENCY
LIABILITIES                         3,940,575 38                           7,995,415 84

60 MEXICAN PESOS
LIABILITIES                         6,417,157 62                           1,477,073 16

      
29 STOCK MARKET LOANS                         6,592,426 100                           1,540,806 100



61 BONDS                                       
-  0                                         

-  0

62 MEDIUM TERM NOTES                         6,592,426 100                           1,540,806 100

      
30 OTHER LOANS                                       

-  100                                         
-  100

63 OTHER LOANS WITH
COST

                                      
-  0                                         

-  0

64 OTHER LOANS
WITHOUT COST

                                      
-  0                                         

-  0

      
31 DEFERRED LOANS                            519,186 100                              715,972 100

65 NEGATIVE GOODWILL                                       
-  0                                         

-  0

66 DEFERRED TAXES                            519,186 100                              715,972 100

67 OTHERS                                       
-  0                                         

-  0

      
32 OTHER LIABILITIES                         1,433,753 100                           2,024,676 100

68 RESERVES                         1,298,920 91                           1,236,500 61

69 OTHER LIABILITIES                            134,833 9                              788,176 39

      

44

EXCESS (SHORTFALL)
IN RESTATEMENT OF
STOCK HOLDERS'
EQUITY

                    (15,135,314) 100                    (14,872,570) 100

70
ACCUMULATED INCOME
DUE TO MONETARY 
POSITION

                                      
-  0                                         

-  0

71
INCOME FROM NON-
MONETARY POSITION
ASSETS

                    (15,135,314) 100                    (14,872,570) 100

 

CONSOLIDATED BALANCE SHEET
OTHER CONCEPTS
(Thousands of Pesos)

Ref   QUARTER OF
PRESENT   QUARTER OF

PREVIOUS  
S Concepts  FINANCIAL YEAR   FINANCIAL YEAR  

     
72 WORKING CAPITAL         (552,509)      (2,748,563) 
73 PENSIONS FUND AND SENIORITY PREMIUMS          408,872          418,195 
74 EXECUTIVES(*)                329                374 
75 EMPLOYEES (*)             5,651              5,841 
76 WORKERS(*)           20,233            21,920 
77 CIRCULATION SHARES(*)   324,000,000    324,000,000 
78 REPURCHASES SHARES (*)     23,353,190      25,620,000 

 (*) These concepts should be expressed in units     

 

CONSOLIDATED INCOME STATEMENT
FROM JANUARY THE 1ST TO JUNE 30 OF 2003 AND 2002

(Thousands of Pesos)

REF  QUARTER OF
PRESENT  QUARTER OF

PREVIOUS  
R CONCEPTS FINANCIAL YEAR  % FINANCIAL YEAR  %

      
1 NET SALES           11,615,826 100               11,939,208 100



2 COST OFSALES               8,645,541 74                 8,325,961 70
3 GROSS INCOME               2,970,285 26                 3,613,247 30
4 OPERATING EXPENSES               2,199,218 19                 2,425,978 20
5 OPERATING INCOME               771,067 7                 1,187,269 10
6 TOTAL FINANCING COST               654,914 6                 1,481,535 12
7 INCOME AFTER FINANCING COST               116,153 1             (294,266) (2)
8 OTHER FINANCIAL OPERATIONS                 63,482 1                 264,623 2

9 INCOME BEFORE TAXES AND WORKERS'
PROFIT SHARING                 52,671 0           (558,889) (5)

10 RESERVE FOR TAXES AND WORKERS' PROFIT
SHARING               185,157 2            (447,100) (4)

11 NET INCOME AFTER TAXES AND WORKERS'
PROFIT SHARING          (132,486) (1)     (111,789) (1)

12 SHARE IN NET INCOME OF SUBSIDIARIES AND
NON-CONSOLIDATED ASSOCIATES                           - 0                         - 0

13 CONSOLIDATED NET INCOME OF
CONTINUOUS          (132,486) (1)           (111,789) (1)

14 INCOME OFDISCOUNTINOUS OPERATIONS                           - 0                 120,330 1

15 CONSOLIDATED NET INCOME BEFORE
EXTRAODINARY ITEMS            (132,486) (1)            (232,119) (2)

16
EXTRAODINARY ITEMS NET EXPENSES
(INCOME) NET EFFECT AT THE BEGINNING
OFTHE YEAR BY

                          - 0                         - 0

17 CHANGES IN ACCOUNTING PRINCIPLES                           - 0                         - 0
18 NET CONSOLIDATED INCOME          (132,486) (1)           (232,119) (2)
19 NET INCOME OF MINORITY INTEREST               107,526 1                   84,489 1 
20 NET INCOME OF MAJORITY INTEREST         (240,012) (2)           (316,608) (3)

 

 

CONSOLIDATED INCOME STATEMENT
BREAKDOWN OF MAIN CONCEPTS

(Thousands of Pesos)

REF  QUARTER OF
PRESENT  QUARTER OF

PREVIOUS  
R CONCEPTS FINANCIAL YEAR  % FINANCIAL YEAR  %

     
1NET SALES              11,615,826 100          11,939,208 100

21DOMESTIC               8,586,812 74                8,868,923 75
22FOREIGN               3,029,014 26                3,070,285 25
23TRANSLATED INTO DOLLARS                  286,816 5                   299,298 5

     
6TOTAL FINANCING COST                  654,914 100                1,481,535 100

24INTEREST PAID                  901,225 138                   781,130 53
25EXCHANGE LOSSES                  105,541 16                1,104,004 75
26INTEREST EARNED                    73,505 11                     24,953 2
27EXCHANGE PROFITS                           -  0                           -  0
28GAIN DUE TO MONETARY POSITION                 (278,347) (43)          (378,646) (26)

     
8OTHER FINANCIAL OPERATIONS                    63,482  100                    264,623  100

29OTHER NET EXPENSES (INCOME) NET                    63,482 100                   264,623 100
30(PROFIT) LOSS ON SALE OF OWN SHARES                           -  0                           -  0

31(PROFIT) LOSS ON SALE OF SHORT-TERM
INVESTMENTS                           -  0                           -  0

     
10RESERVE FOR TAXES AND WORKERS' PROFIT

SHARING                  185,157  100         (447,100)  100

32INCOME TAX                  186,484 101                   184,265 (41)
33DEFERRED INCOME TAX            (40,334) (22)          (681,463) 152
34WORKERS' PROFIT SHARING                    38,338 21                     49,368 (11)
35DEFERRED WORKERS' PROFIT SHARING                        669 0                         730 0

 

 

CONSOLIDATED INCOME STATEMENT
OTHER CONCEPTS



(Thousands of Pesos)

REF   QUARTER OF
PRESENT   QUARTER OF

PREVIOUS 

R CONCEPTS  FINANCIAL YEAR   FINANCIAL YEAR 

 
36 TOTAL SALES              13,790,882                14,022,974

37 NET INCOME OF THE YEAR                           -                              -  
38 NET SALES (**)              23,924,140                24,415,799
39 OPERATING INCOME (**)               1,594,941                  2,131,793
40 NET INCOME OF MAJORITY INTEREST (**)                    28,203                    (676,219)
41 NET CONSOLIDATED INCOME (**)                  181,340                   (434,120)

 (**) The restated information on the last twelve months should be used    

 

CONSOLIDATED CASH FLOW STATEMENT
FROM JANUARY 1ST TO JUNE 30 OF 2003 AND 2002

(Thousands OF Pesos)

   QUARTER OF
PRESENT   QUARTER OF

PREVIOUS 
Ref CONCEPTS  FINANCIAL YEAR   FINANCIAL YEAR 
C     
1 CONSOLIDATED NET INCOME                 (132,486)                     (232,119)

2   +(-)ITEMS ADDED TO INCOME WHICH DO NOT
REQUIR USING CASH               1,044,691                   636,309

3 CASH FLOW FROM NET INCOME OF THE YEAR                     912,205                   404,190
4 CASH FLOW FROM CHANGE IN WORKING CAPITAL                       (6,844)                     (583,566)

5 CASH GENERATED (USED) IN OPERATING
ACTIVITIES                     905,361                     (179,376)

6 CASH FLOW FROM EXTERNAL ACTIVITIES                 (187,193)                 1,234,789
7 CASH FLOW FROM INTERNAL ACTIVITIES                 (230,016)                     (307,137)
8 CASH FLOW GENERATED (USED) BY FINANCING                  (417,209)                   927,652

9 CASH FLOW GENERATED (USED) IN INVESTMENT
ACTIVITIES                 (1,014,010)                     (392,457)

10 NET INCREASE (DECREASE) IN CASH AND SHORT-
TERM INVESTMENTS                 (525,858)                   355,819

11 CASH AND SHORT-TERM INVESTMENTS AT THE
BEGINNING OF PERIOD               2,171,708                 1,011,969

12 CASH AND SHORT-TERM INVESTMENTS AT THE END
OF PERIOD               1,645,850                 1,367,788

 

 

CONSOLIDATED CASH FLOW STATEMENT
BREAKDOWN OF MAIN CONCEPTS

(THOUSANDS OF PESOS)

Ref  QUARTER OF
PRESENT  QUARTER OF

PREVIOUS
C CONCEPTS FINANCIAL YEAR  FINANCIAL YEAR

     
2 ITEMS ADDED TO INCOME WHICH DO NOT REQUIRE               1,044,691                 636,309
13 + DEPRECIATION AND AMORTIZATION FOR THE YEAR               902,597                 946,324

14 + (-) NET INCREASE (DECREASE) IN PENSIONS FUND AND
SENIORITY PREMIUMS                 96,202                   92,741

15 NET LOSS (PROFIT) IN MONEY EXCHANGE                           -                         -
16 NET LOSS (PROFIT) IN ASSETS AND LIABILITIES                           -                         -
17 + (-) OTHER ITEMS                  45,892                   (402,756)

     
4 CASH FLOW FROM CHANGE IN WORKING CAPITAL                    (6,844)            (583,566)

18 +(-) DECREASE (INCREASE) IN ACCOUNT RECEIVABLE                
(151,713)                   (401,125)

19 +(-) DECREASE (INCREASE) IN INVENTORIES                181,453                   (158,087)



20 +(-) DECREASE (INCREASE) IN OTHER ACCOUNT
RECEIVABLE

               
(201,478)                     (76,790)

21 +(-) DECREASE (INCREASE) IN SUPPLIER ACCOUNT              (174,594)                   (20,888)
22 +(-) DECREASE (INCREASE) IN OTHER LIABILITIES               339,488                   73,324

     
6 CASH FLOW FROM External FINancINg                

(187,193)                 1,234,789

23 + SHORT-TERM BANK AND STOCK MARKET FINANCING                844,349                 2,621,038
24 + LONG-TERM BANK AND STOCK MARKET FINANCING               3,531,278                 1,714,967
25 +    DIVIDEND RECEIVED    
26 +    OTHER FINANCING                                             -                     (42,668)

27  (-) BANK FINANCING AMORTIZATION           (4,562,820)             (3,058,548)
28  (-) STOCK MARKET AMORTIZATION                           -                         -
29  (-) OTHER FINANCING AMORTIZATION                           -                         -

     
7 CASH FLOW FROM INTERNAL FINANCING                

(230,016)                   (307,137)

30 + (-) INCREASE (DECREASE) IN CAPITAL STOCKS                           -                         -

31  (-) DIVIDENDS PAID                
(230,016)                   (307,137)

32 +    PREMIUM ON SALE OF SHARES                                          -                         -

33 +    CONTRIBUTION FOR FUTURE CAPITAL
INCREASES                                       -                         -

     
9 CASH FLOW GENERATED (UTILIZED) IN INVESTMENT

ACTIVITIES
               

(1,014,010)                   (392,457)

34 +(-) DECREASE (INCREASE) IN STOCK INVESTMENTS OF A
PERMANENT NATURE                           -                         -

35  (-) ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT                
(911,729)                   (464,721)

36  (-) INCREASE IN CONSTRUCTIONS IN PROGRESS                           -                         -
37 +    SALE OF OTHEr PERMANENT INVESTMENTS                                     -                 126,115
38 +    SALE OF TANGIBLE FIXED ASSETS                           29,921                       7,036
39 +(-) OTHER ITEMS                         (132,202)                 (60,887)

 

RATIOS
(Consolidated)

REF  QUARTER OF
PRESENT  QUARTER OF

PREVIOUS  

P CONCEPTS FINANCIAL
YEAR  % FINANCIAL YEAR  %

      
 YIELD     

1 NET INCOME TO NET SALES (1.14) % (1.94) %
2 NET INCOME TO STOCK HOLDERS' EQUITY 0.50 % (0.11) %
3 NET INCOME TO TOTAL ASSETS 0.61 % (1.27) %

4 CASH DIVIDENDS TO PREVIOUS YEAR NET
INCOME (224.08) % 47.52 %

5 INCOME DUE TO MONETARY POSITION TO NET
INCOME (210.10) % (163.13) %

      
 ACTIVITY     
6 NET SALES TO NET ASSETS (**) 0.80 times 0.72 times
7 NET SALES TO FIXED ASSETS (**) 1.27 times 1.27 times
8 INVENTTORIES ROTATION (**) 4.75 times 4.75 times
9 ACCOUNTS RECEIVABLE IN DAYS OF SALES 30 days 28 days

10 PAID INTERESTS TO TOTAL LIABILITIES WITH
COST (**) 12.00 % 9.91 %

      
 LEVERAGE     

11 TOTAL LIABILITIES TO TOTAL ASSETS 72.48 % 72.12 %

12 TOTAL LIABILITIES TO STOCK HOLDERS'
EQUITY 2.63 times 2.59 times



13 FOREIGN CURRENCY LIABILITIES TO TOTAL
LIABILITIES 47.99 % 65.31 %

14 LONG-TERM LIABILITIES TO FIXED ASSETS 55.05 % 49.44 %
15 OPERATING INCOME TO INTEREST PAID 0.86 times 1.52 times
16 NET SALES TO TOTAL LIABILITIES (**) 1.11 times 0.99 times
      
 LIQUIDITY     

17 CURRENT ASSETS TO CURRENT LIABILITIES 0.94 times 0.78 times

18 CURRENT ASSETS LESS INVENTORY TO
CURRENT LIABILITIES 0.55 times 0.50 times

19 CURRENT ASSETS TO TOTAL LIABILITIES 0.41 times 0.39 times
20 AVAILABLE ASSETS TO CURRENT LIABILITIES 17.68  % 11.02  %
      
 CASH FLOW     

21 CASH FLOW FROM NET INCOME TO NET
SALES 7.85 % 3.39 %

22 CASH FLOW FROM CHANGES IN WORKING
Capital TO NET SALES (0.06) % (4.89) %

23 CASH GENERATED (USED) IN OPERATING TO
INTEREST PAID 1.00 times (0.23) times

24 EXTERNAL FINANCING TO CASH GENERATED
(USED) IN FINANCING 44.87 % 133.11 %

25 INTERNAL FINANCING TO CASH GENERATED
(USED) IN FINANCING 55.13 % (33.11) %

26 ACQUISITION OF PROPERTY, PLANT AND
EQUIPMENT TO CASH GENERATED 89.91 % 118.41 %

(USED) IN INVESTMENT ACTIVITIES     
(**) IN THESE RATIOS FOR THE DATA TAKE INTO CONSIDERATION  THE LAST TWELVE MONTHS. 

 

 

DATA PER SHARE
 

REF QUARTER OF
PRESENT  QUARTER OF

PREVIOUS
D CONCEPTS FINANCIAL YEAR  % FINANCIAL YEAR  %
   

1BASIC PROFIT PER ORDINARY SHARE (**)                       0.09                       (2.25)  

2BASIC PROFIT PER PREFERENT SHARE (**)                           -                           -  
3Diluted PROFIT PER ORDINARY SHARE (**)                           -                           -  
4CONTINUOUS OPERatINg PROFIT PER
COMMON SHARE  (**)                       0.60                       (1.09)  

5
EFFECT OF DISCONTINUOUS OPERATING ON
CONTINUOUS OPERATING PROFIT PER SHARE
(**)

                          -                       (0.36)  

6
EFFECT OF EXTRAORDINARY PROFIT AND
LOSS ON CONTINUOUS OPERATING PROFIT
PER SHARE (**)

                          -                           -  

7
EFFECT BY CHANGES IN ACCOUNTING
POLICIES ON CONTINUOUS OPERATING
PROFIT PER SHARE (**)

                          -                           -  

8CARRYING VALUE PER SHARE                    17.37                        18.81  
9CASH DIVIDEND ACCUMULATED PER SHARE                       0.36                          0.25  

10DIVIDEND IN SHARES PER SHARE                           - shares                          - shares
11MARKET PRICE TO CARRYING VALUE                       0.41 times                         0.60 times

12MARKET PRICE TO BASIC PROFIT PER
ORDINARY SHARE (**)                    76.86 times                      (5.04) times

13MARKET PRICE TO BASIC PROFIT PER
PREFERENT SHARE (**)                           - times                          - times

(**) TO CALCULATE THE DATA PER SHARE USE THE NET INCOME FOR THE LAST TWELVE MONTHS

 

CREDITS BREAKDOWN
(Thousands of Pesos)

           



   Denominated in
Pesos

Amortization of Credits in Foreign Currency

 Amort.
Date

Rate
of Int.

  
Credit/Type/Insitution Until 1 Yr More than 1

Yr.
Current Yr. Until 1 Yr Until 2 Yr Until 3 Yr Until 4

Yr
Until 5 Yr

Banks           
Foreign Trade           

1HSBC BANK 21/08/2006 &nbsp
3.29    &nbsp

62,506
&nbsp
62,506

&nbsp
62,506   

2CITIBANK N.A. 21/08/2006 &nbsp
3.29    &nbsp

93,758
&nbsp
93,758

&nbsp
93,758   

3BANCOMEXT 21/08/2006 &nbsp
3.29    &nbsp

104,176
104,176 104,176   

4ABN AMRO BANK,
N.V.

21/08/2006 &nbsp
3.29    &nbsp &nbsp

62,506
&nbsp
49,126   

5BANCO NACIONAL DE
MEXICO, S.A.

21/08/2006 &nbsp
3.29    &nbsp

62,506
&nbsp
62,506

&nbsp
62,506   

6BANK OF MONTREAL 21/08/2006 &nbsp
3.29    &nbsp

22,575
&nbsp
41,670

&nbsp
41,670   

7BANCA NAZIONALE
DE LAVORO

21/08/2006 &nbsp
3.29    &nbsp

20,835
&nbsp
20,835

&nbsp
20,835   

8CHASE BANK OF
TEXAS

21/08/2006 &nbsp
3.29    &nbsp

20,835
&nbsp
20,835

&nbsp
20,835   

9CREDIT SUISSE
FIRST BOSTON

21/08/2006 &nbsp
3.29    &nbsp

20,835
&nbsp
20,835

&nbsp
20,835   

10HYPOVEREISBANK 02/09/2003 &nbsp
2.29   &nbsp 15,839      

11HYPOVEREISBANK 30/05/2008 &nbsp
3.22    7,584 &nbsp

7,584
&nbsp
7,584

&nbsp
7,584

&nbsp
9,353

12COMERICA BANK 10/06/2008 &nbsp
3.14    &nbsp

10,418
&nbsp
10,418

&nbsp
10,418

&nbsp
10,418

&nbsp
10,418

13CALIFORNIA
COMMERCE BANK

05/12/2003 &nbsp
4.67    &nbsp

312,528     
14COMERICA BANK 28/02/2004 &nbsp

3.36    &nbsp
41,670     

15ABN AMRO BANK,
N.V.

12/12/2003 &nbsp
2.50   116,677      

16TORONTO DOMINION
BANK

05/01/2008 &nbsp
1.57    5,876 &nbsp

5,876
&nbsp
5,876

&nbsp
5,876

&nbsp
5,876

17BANCO BOGOTA 01/11/2003 &nbsp
14.04    &nbsp

23,783     
18HYPOVEREISBANK 25/07/2007 &nbsp

2.53    1,115 &nbsp
1,115

&nbsp
1,115

&nbsp
1,115

&nbsp
7,167

19BANCO NACIONAL DE
MEXICO, S.A.

31/08/2004 &nbsp
3.97     312,528    

20CITIBANK N.A. 29/06/2005 &nbsp
4.41    &nbsp

68,756
&nbsp
68,756    

21BANK OF MONTREAL 05/06/2004 &nbsp
3.81    &nbsp

67,714     
22COMERICA BANK 05/06/2004 &nbsp

3.81    &nbsp
67,714     

23EXPORT
DEVELOPMENT CO.

05/06/2004 &nbsp
3.81    &nbsp

33,857     
24HYPOVEREISBANK 27/12/2004 &nbsp

7.13    2,406 &nbsp
1,198    

            
 Unsecured debt           

1CITIBANK N.A. 30/09/2003 &nbsp
3.48   &nbsp 26,044      

2CITIBANK N.A. 07/11/2003 &nbsp
3.49   &nbsp 31,253      

3CITIBANK N.A. 28/11/2003 &nbsp
3.46   &nbsp 10,418      

4CITIBANK N.A. 10/12/2003 &nbsp
3.32   &nbsp 10,105      

5CITIBANK N.A. 12/09/2003 &nbsp
3.48   &nbsp 5,209      

6BBVA BANCOMER 01/07/2003 &nbsp
3.51   &nbsp 10,418      

7BBVA BANCOMER 10/07/2003 &nbsp
3.67   &nbsp 41,670      

8CITIBANK N.A. 10/12/2003 &nbsp
3.32   &nbsp 26,044      

9CITIBANK N.A. 08/08/2003 &nbsp
3.60   &nbsp 26,044      

10COMERICA BANK 27/08/2003 &nbsp
3.03   &nbsp 31,253      

11BBVA BANCOMER 11/07/2003 &nbsp
3.37   &nbsp 41,670      

12BBVA BANCOMER 25/07/2003 &nbsp
3.47   &nbsp 10,418      

13INBURSA 15/07/2003 &nbsp
7.50   &nbsp 41,670      



14CITIBANK N.A. 03/07/2003 &nbsp
3.63   &nbsp 31,253      

15CITIBANK N.A. 15/09/2003 &nbsp
3.37   &nbsp 41,670      

16CITIBANK N.A. 19/11/2003 &nbsp
3.44   &nbsp 26,044      

17CITIBANK N.A. 28/11/2003 &nbsp
3.46   &nbsp 41,670      

18CITIBANK N.A. 18/08/2003 &nbsp
3.59   &nbsp 41,670      

19CITIBANK N.A. 10/12/2003 &nbsp
3.32   &nbsp 46,879      

20CITIBANK N.A. 20/10/2003 &nbsp
3.57   &nbsp 36,462      

21CITIBANK N.A. 13/08/2003 &nbsp
3.59   &nbsp 20,835      

22CITIBANK N.A. 11/07/2003 &nbsp
3.64   &nbsp 31,253      

23BBVA BANCOMER 03/07/2003 &nbsp
3.72   &nbsp 31,253      

24CITIBANK N.A. 12/09/2003 &nbsp
3.48   &nbsp 15,626      

25CITIBANK N.A. 15/09/2003 &nbsp
3.49   &nbsp 5,209      

26CITIBANK N.A. 01/09/2003 &nbsp
3.63   626      

27SCOTIABANK 01/12/2003 &nbsp
4.36   &nbsp 70,504      

28SCOTIABANK 01/02/2005 &nbsp
3.05     &nbsp

24,277    
29CITIBANK N.A. 27/03/2006 &nbsp

3.16    3,125 &nbsp
7,292

&nbsp
10,418   

30COMERICA BANK 27/03/2006 &nbsp
3.16    &nbsp

57,818
134,908 192,726   

31BANCOMEXT 27/03/2006 &nbsp
3.16    &nbsp

31,253
&nbsp
72,923

104,176   
32WACHOVIA BANK 27/03/2006 &nbsp

3.16    &nbsp
23,440

&nbsp
54,692

&nbsp
78,132   

33CAIXANOVA BANK 27/03/2006 &nbsp
3.16    9,376 &nbsp

21,877
&nbsp
31,253   

34CITIBANK N.A. 27/03/2008 &nbsp
3.53     &nbsp

1,563
&nbsp
6,251

&nbsp
9,376

&nbsp
14,064

35COMERICA BANK 27/03/2008 &nbsp
3.53     &nbsp

13,670
&nbsp
54,680

&nbsp
82,021

&nbsp

36BANCOMEXT 27/03/2008 &nbsp
3.53     &nbsp

10,418
&nbsp
41,670

&nbsp
62,506  

37CAIXANOVA BANK 27/03/2008 &nbsp
3.53     &nbsp

2,604
&nbsp
10,418

&nbsp
15,626

&nbsp
23,440

38BANK OF MONTREAL 27/03/2008 &nbsp
3.53     &nbsp

5,209
&nbsp
20,835

&nbsp
31,253

&nbsp
23,261

39BANAMEX 27/03/2007 &nbsp
11.22

&nbsp
38,704

348,340       
40COMERICA BANK 27/03/2007 &nbsp

11.22
&nbsp
13,000

117,000       
41BANCOMEXT 27/03/2007 &nbsp

11.22
&nbsp
11,048

&nbsp
99,526       

42CITIBANK N.A. 01/12/2003 &nbsp
3.49   103,134      

43BBVA BANCOMER 03/07/2003 &nbsp
3.47   41,670      

44BBVA BANCOMER 23/07/2003 &nbsp
3.21   46,879      

45BBVA BANCOMER 18/07/2004 &nbsp
3.25   62,506      

46BBVA BANCOMER 22/07/2003 &nbsp
3.47   &nbsp46,879      

47CITIBANK N.A. 03/12/2003 &nbsp
3.43   208,352      

48BANORTE 15/08/2003 &nbsp
4.72   51,046      

49CAIXANOVA BANK 06/11/2003 &nbsp
4.50   10,714      

50BANCO BOGOTA 26/12/2003 &nbsp
13.31   4,067      

51BANCO BOGOTA 12/10/2003 &nbsp
20.00   630      

52BANCO BOGOTA 09/07/2003 &nbsp
13.31   2,219      

53BANCO BOGOTA 09/07/2003 &nbsp
13.31   663      

54BANCO BOGOTA 15/04/2004 &nbsp
20.00   383      

55BANCO BOGOTA 09/07/2003 &nbsp
13.31   847      

56BBVA BANCOMER 01/07/2003 &nbsp
3.42   5,209      



57CITIBANK N.A. 15/07/2003 &nbsp
3.64   &nbsp 34,378      

58BANORTE 21/08/2003 &nbsp
4.53   &nbsp 52,088      

59BANORTE 09/09/2003 &nbsp
4.82   &nbsp 31,253      

60CITIBANK N.A. 13/08/2003 &nbsp
3.59   &nbsp 20,835      

61BBVA BANCOMER 03/07/2003 &nbsp
3.71   &nbsp 20,835      

62BBVA BANCOMER 01/07/2003 &nbsp
3.42   &nbsp 5,209      

63BBVA BANCOMER 03/07/2003 &nbsp
3.71   &nbsp 10,417      

64BBVA BANCOMER 01/07/2003 3.42   &nbsp 5,209      
65CITIBANK N.A. 03/07/2003 &nbsp

3.53   390,660      
66OTROS 01/09/2003 &nbsp

15.00
&nbsp
66,668        

67INBURSA 15/07/2003 &nbsp
7.50   &nbsp 62,506      

68INBURSA 21/07/2003 &nbsp
7.50   104,176      

69INBURSA 30/07/2003 &nbsp
7.50   104,176      

            
 Con Garantia&nbsp           

1SANTANDER-SERFIN 31/01/2006 &nbsp
8.75

&nbsp
21,825

&nbsp
41,827       

2SANTANDER-SERFIN 31/01/2006 &nbsp
8.75

&nbsp
5,937

&nbsp
20,001       

3HSBC BANK 21/04/2003 &nbsp
11.65

&nbsp
35,250        

4CITIBANK 01/07/2003 &nbsp
3.03   &nbsp 2,595      

5CITIBANK 01/07/2003 &nbsp
3.13   &nbsp 1,343      

6CITIBANK 01/07/2003 &nbsp
3.09   &nbsp 3,610      

7IFC 01/07/2003 &nbsp
3.94    7,162     

8SCOTIABANK 01/02/2005 &nbsp
3.14     &nbsp

90,891    
9BANAMEX 04/09/2006 &nbsp

4.07    5,209 &nbsp
5,209

&nbsp
5,209

&nbsp
2,604  

10BANAMEX 04/09/2006 &nbsp
4.07    &nbsp

20,835
&nbsp
20,835

&nbsp
20,835

&nbsp
10,418  

11BANAMEX 04/09/2006 &nbsp
4.07    &nbsp

47,952
&nbsp
47,952

&nbsp
47,952

&nbsp
23,992  

12BANAMEX 04/09/2006 &nbsp
4.07    6,949 &nbsp

6,949
&nbsp
6,949

&nbsp
3,459  

13CONACYD&nbsp 13/10/2005 &nbsp
3.39

&nbsp
5,595

&nbsp 8,407       
14BANCO COMERCIAL

PORTUGUES
05/06/2005 &nbsp

4.00    &nbsp 23 549    
15BANCO PORTUGUES

DE INVESTIMIENTO
09/05/2004 &nbsp

4.00    &nbsp 589     
16BANCO PORTUGUES

DE INVESTIMIENTO
25/07/2006 &nbsp

4.00    &nbsp 410 410 410 &nbsp
94  

17BANCO PORTUGUES
DE INVESTIMIENTO

15/09/2010 &nbsp
3.13    &nbsp 955 955 955 955 &nbsp

4,252

18BANCO ESPIRITU
SANTO

30/11/2005 &nbsp
4.50    &nbsp 72 122    

19BANCO ESPIRITU
SANTO

16/02/2006 &nbsp
4.50    &nbsp 154 154 139   

20BANCO PORTUGUES
DE INVESTIMIENTO

15/09/2004 &nbsp
4.50    &nbsp 211 &nbsp 58    

21BANCO ESPIRITU
SANTO

20/03/2004 &nbsp
4.50    &nbsp 103     

22BANCO COMERCIAL
PORTUGUES

25/12/2005 &nbsp
4.00    &nbsp 305 305 200   

23BANCO PORTUGUES
DE INVESTIMIENTO

15/03/2006 &nbsp
4.00    2,072 &nbsp

2,072
&nbsp
1,992   

24BANCO COMERCIAL
PORTUGUES

25/12/2005 &nbsp
4.00    &nbsp 96 &nbsp 96 &nbsp 60   

25BANCO COMERCIAL
PORTUGUES

07/06/2005 &nbsp
4.00    &nbsp 192 223    

26
BANCO PORTUGUES
DE INVESTIMIENTO 25/08/2003

&nbsp
4.00   &nbsp 3,563      

27BANCO ATLANTICO 31/07/2003 &nbsp
4.00   &nbsp 4,702      

28BANCO ATLANTICO 31/07/2003 &nbsp
4.00   &nbsp 3,384      



29BANCO NACIONAL DE
CREDITO

31/07/2003 &nbsp
4.00   &nbsp 2,300      

30BANCO PORTUGUES
DE INVESTIMIENTO

31/07/2003 &nbsp
3.90   &nbsp 3,619      

31CAJA DUERO 20/06/2006 &nbsp
4.75    3,571 &nbsp

3,571
&nbsp
3,571   

32CAJA MADRID 25/10/2007 &nbsp
5.00    4,514 &nbsp

4,514
&nbsp
4,514

&nbsp
4,514

&nbsp
2,835

33BANCO PASTOR 28/02/2008 &nbsp
4.13    3,302 &nbsp

3,302
&nbsp
3,302

&nbsp
3,302

&nbsp
3,302

34BANCO DE CASTILLA 05/04/2008 &nbsp
5.25    2,857 &nbsp

2,857
&nbsp
2,857

&nbsp
2,857

&nbsp
2,857

35CAJA ESPANA 17/06/2008 &nbsp
4.86    1,429 &nbsp

1,429
&nbsp
1,429

&nbsp
1,429

&nbsp
1,429

36BANESTO 15/07/2008 &nbsp
5.25    4,535 &nbsp

4,535
&nbsp
4,535

&nbsp
4,535

&nbsp
5,636

37SANTANDER-SERFIN 31/01/2006 &nbsp
8.75

&nbsp
16,786

&nbsp
27,976       

38HSBC BANK 12/23/2004 &nbsp
4.05    156,264 104,176   

           
Total bancarios   &nbsp

214,813
&nbsp

663,077
&nbsp2,337,742 1,446,219 &nbsp

1,547,698
&nbsp

1,156,708
283,933 113,890

 

Credit/Type/Insitution       Denominated in
Pesos

Amortization of Credits in Foreign Currency
Listed in the Mexican Stock
Exchange Amort. Date Rate of

Int.

  
Unsecured debt Until 1

Yr
More than

1 Yr.
Current Yr. Until 1 Yr Until 2 Yr Until 3 Yr Until 4

Yr
Until 5

Yr

PUBLICO 30/09/2003          
8.35         62,506      

PUBLICO 23/09/2003          
8.37         72,923      

PUBLICO 09/09/2003          
8.40         72,923      

PUBLICO 12/10/2004          
9.35              

147,393       
PUBLICO 12/10/2006          

9.48              
447,332       

PUBLICO 07/06/2006          
8.58              

575,835       
PUBLICO 02/10/2008        

12.17              
360,000       

PUBLICO 22/12/2008        
11.06           

1,000,000      
PUBLICO 05/02/2009        

12.87           
1,140,000      

PUBLICO 30/10/2003          
9.48

     
50,000        

PUBLICO 31/07/2003          
8.78

  
100,000        

PUBLICO 15/05/2007        
11.38           

2,083,520      
192,621 

CREDIT SUISSE FIRST
BOSTON

30/04/2009        
11.50          

645,725
OBSA 30/04/2004          

8.43
  

310,000        
           
COLOCACIONES PRIVADAS           
           
Total Stock Exchange     

460,000
         

5,754,080
   208,352               

-  
              

-  
              

-  
  

192,621
  

645,725

 

 

        Denominated in
Pesos

Amortization of Credits in Foreign Currency

  Amort.
Date

Rate
of Int.

  
 Credit/Type/Insitution Until 1 Yr More than

1 Yr.
Current Yr. Until 1 Yr Until 2 Yr Until 3 Yr Until 4

Yr
Until 5 Yr

 Suppliers           
2 EMPAQUES DE CARTON

TITAN, S.A. DE C.V.         38,675        
3 O. ENRIQUE HINOJOSA

PENA AGENTE ADUANAL         33,964        
4 PEMEX GAS Y

PETROQUIMICA BASICA         32,307        
5 GAS INDUSTRIAL DE

MONTERREY, S.A.         28,158        



6 IBM DE MEXICO, COM. Y
SERVICIOS, S. A.         24,416        

7 WEYERHAEUSER DE
MEXICO, S.A DE C.V.         24,191        

8 CARTONPACK, S.A. DE C.V.         23,373        
9 PRAXAIR MEXICO, S.A. DE

C.V.         23,056        
10 TRACTEBEL ENERGIA DE

MONTERREY, S. DE R.         21,519        
11 MATERIAS PRIMAS

MONTERREY, S.DE R.L. DE         17,553        
12 EDS DE MEXICO, S. A. DE C.

V         17,132        
13 INGENIERIA EN EMPAQUE

ARVISA, SA DE CV         15,356        
14 RHI-REFMEX, S.A. DE C.V.         15,280        
15 DOW QUIMICA MEXICANA,

S.A. DE C.V.         15,156        
16 MATERIAS PRIMAS DE

LAMPAZOS , S.DE R.L.         14,608        
17 COMISION FEDERAL DE

ELECTRICIDAD         13,617        
18 E. HINOJOSA CALZADO LTD         12,796        
19 CAJAS Y EMPAQUES DE

JALISCO, S.A. DE C.V         10,968        
20 LUZ Y FUERZA DEL CENTRO        10,932        
21 TALLER MECANICO

INDUSTRIAL AVILES, S.A.         10,743        
22 RTS EMPAQUES S. DE RL.

DE C.V.          9,913        
23 INTERGLASS, S. A. DE C. V.          9,766        
24 AMERICAN NATURAL SODA

ASH CORPORATION         111,588      
25 PILKINGTON BROTHER LTD           43,389      
26 ALCAN ALUMINUM

CORPORATION           39,318      
27 UNION PACIFIC RAILROAD

CO.           37,011      
28 SOLUTIA, INC.           36,483      
29 ARCO ALUMINUM, INC.           31,882      
30

SMURFIT CARTON Y PAPEL
DE MEXICO, S.A DE           25,891      

31 ATOFINA CHEMICALS, INC.           24,075      
32 MONOFRAX INC.           20,882      
33 ENRON CAPITAL & TRADE

RESOURCES CORP.           20,077      
34 AFG INDUSTRIES INC.           15,505      
35 OWENS BROCKWAY GLASS

CONTAINER, INC.           14,591      
36 PHILLIPS 66 COMPANY           12,320      
37 TECHINT COMPAGNIA

TECNICA INTERNAZIONALE           12,216      
38 PILKINGTON NORTH

AMERICA INC.           12,078      
39 LIBBEY GLASS INC            8,509      
40 CAPALUX INC            7,838      
41 RECTICEL N.A. INC.            7,815      
42 LAMTEC CORPORATION            7,620      
43 REXAM BEVERAGE CAN

AMERICAS                -         5,998      
44 OTROS      556,694      680,341      

 Total Suppliers       980,173   1,175,427             -            -              -            -            -  

            
 Other Current Liabilities and

Other Credits           
 Other Liabilities    1,021,442   1,266,849      
            
 TOTAL    2,676,428  6,417,157  5,248,811  1,289,955 1,443,523  1,156,708  

476,554
759,615

 

TRADE BALANCE AND MONETARY POSITION IN FOREIGN EXCHANGE
(Thousands of Pesos)



 Dollars Other Currencies Total

Trade Balance Thousands
Of Dollars

Thousand
Of Dollars

Thousands
Of Dollars

Thousand Of
Pesos

Thousands
Of Pesos

      
1. Income      
Exports 286,816 3,029,014 - - 3,029,014
Other   -   - - -   -
Total  286,816 3,029,014 - - 3,029,014
      
2. Expenditure      
Imports 66,071   703,958 - -   703,958
Investments 3,276 34,746 - - 34,746
Other   37,676   402,843 - -   402,843
Total 107,023   1,141,547 - -   1,141,547
      
Net Balance 179,793 1,887,467 - - 1 ,887,467
      
3. Foreign Monetary
Position      

      
Total Assets 1,127,158  11,742,282 - -  11,742,282
Liabilities Position 1,035,777  10,790,307 - -  10,790,307

Short-Tern 632,457 6,588,676 - - 6,588,676
Long-Term 403,320 4,201,631 - - 4,201,631
      
Net Balance 91,381   951,975 - -   951,975

 

PROPERTY, PLANT AND EQUIPMENT
(Thousands of Pesos)

>
 
Concepts

Acquisition Accummulated Carrying  Depreciation Carrying Value+

 Cost Depreciation Value Revaluation On Revaluation Rev-Dep
Depreciation Assets       
Property 1,244,652 242,354 1,002,298 9,051,272 4,769,884 5,283,686
Machinery 8,815,466 4,689,693 4,125,773 17,181,206 12,518,318 8,788,661
Transport Equipment 0 0 0 0 0 0
Office Equipment 0 0 0 0 0 0
Computer Equipment 0 0 0 0 0 0
Other 0 0 0 0 0 0
Depreciables Total 10,060,118 4,932,047 5,128,071 26,232,478 17,288,202 14,072,347

      
Not Depreciation
Assets       
Grounds 646,168 0 646,168 2,797,477 0 3,443,645
Construction In Process 1,300,455 0 1,300,455 0 0 1,300,455
Other 0 0 0 0 0 0
Not Depreciables Total 1,946,623 0 1,946,623 2,797,477 0 4,744,100

      
Total 12,006,741 4,932,047 7,074,694 29,029,955 17,288,202 18,816,447

 

 

SHARE OWNERSHIP

    Total Amount  

 Company Name  Main Activities   Number Of
Shares  Ownership  Acquisition

Cost 
 Present
Value 

 Subsidiaries      



 VITRO ENVASES DE
NORTEAMERICA S.A. DE C.V.  ENVASES DE VIDRIO  759,561,828         100.00  1,384,618  1,384,618

PLASTICOS BOSCO SA DE CV  ARTICULOS DE
PLASTICO      2,816,542         100.00       28,417       28,417

ENVASES CUAUTITLAN SA
 FAB. Y VTA.
ENVASES DE
PLASTICO 

   40,364,003         100.00       66,444       66,444

VITRO PLAN SA DE CV  SUB-TENEDORA    31,830,500           65.00       31,830       31,830
VITRO CORPORATIVO SA DE
CV

 PRESTACION DE
SERVICIOS  741,955,513         100.00     741,956     741,956

VITROCRISA HOLDING S DE RL
DE CV  SUB-TENEDORA    94,937,160           51.00       52,020       52,020

AEROEMPRESARIAL SA DE CV  PRESTACION DE
SERVICIOS AEREOS    71,524,627         100.00       79,467       79,467

VITRO AMERICAN NATIONAL
CAN SA DE CV

 FAB. DE LATAS DE
ALUMINIO  105,672,290           50.00     105,672     105,672

SERVICIOS LEGALES Y
VALORES SA DE CV

 PRESTACION DE
SERVICIOS          63,200         100.00             55             55

FOMENTO INMOBILIARIO Y DE
LA CONSTRUCCION SA DE CV  INMOBILIARIA  470,997,088         100.00     470,997     470,997

INMOBILIARIA DE LA SUERTE
SA DE CV

 ARRENDADORA DE
INMUEBLES          34,999         100.00             42             42

FABRICACION DE CUBIERTOS
SA DE CV  FAB. DE CUBIERTOS    30,412,485         100.00       30,412       30,412

CRISA LIBBEY SA DE CV  COMERCIALIZADORA          25,500           51.00             26             26

SERVICIOS Y OPERACIONES
FINANCIERAS VITRO SA DE CV

 PRESTACION DE
SERVICIOS  345,459,243         100.00     345,459     345,459

 METALURGIA ORIENTAL SA
DE CV  SUB-TENEDORA    25,321,041         100.00       25,321       25,321

MANUFACTURAS
ENSAMBLAJES Y
FUNDICIONES S DE RL DE CV

 BIENES DE CAPITAL
Y HERRAMIENTAS  118,763,806         100.00     118,764     118,764

VITRO H20 DE MEXICO S DE RL
DE CV

 ARTICULOS PARA
TRATAMIENTO DE
AGUA 

     2,244,018           51.00        2,244        2,244

      
Total Investment in Subsidiaries     3,483,744



VITRO S.A. DE C.V AND SUBSIDIARIES
SEGMENTED INFORMATION

AS OF JUNE 30, 2003

 

   Second Quarter    January -June     LTM     
  Constant

Pesos    Nominal
Dollars   Constant

Pesos    Nominal
Dollars   Constant

Pesos    Nominal
Dollars  

 2003 2002 % 2003 2002 % 2003 2002 % 2003 2002 % 2003 2002 % 2003 2002 %
FLAT GLASS                      
Net Sales 2,904 2,970 -2.2%   280 286 -2.1%   5,738   5,734 0.1% 544   557 -2.3% 11,529   11,759 -2.0% 1,096 1,136 -3.6%
Interd. Sales 38 39 -3.2% 4   4 -5.1%   61   74 -18.2%   6   7-23.0% 96 121-20.6%   9   12-24.6%
Con. N. Sales 2,866 2,930 -2.2% 276 282 -2.1% 5,677   5,660 0.3% 538 549 -2.1% 11,433 11,638 -1.8% 1,087 1,124 -3.3%
Expts.   663 727 -8.8% 64   72-10.7% 1,347   1,394 -3.4%   126 141-10.2% 2,716 2,699 0.6%   258 270 -4.7%
EBIT 235   262 -10.6% 23   25 -9.9% 478   519 -7.9%   45   50 -9.2%   813   1,150-29.3% 77   111-30.4%
Margin (1) 8.2% 9.0%  8.2% 8.9% 8.4% 9.2%  8.4% 9.1% 7.1% 9.9%  7.1% 9.9% 
EBITDA 373   433 -13.9% 36 42-14.0% 803 850 -5.5%   76 83 -8.6% 1,505   1,806-16.7%   143   176-18.8%
Margin (1) 13.0% 14.8%  13.0% 14.8% 14.1% 15.0%  14.1% 15.1% 13.2% 15.5%  13.2% 15.7% 
                      
Flat Glass Volumes (Thousand Tons)                   
Const + Auto       152   173-12.4%    304 336 -9.5%    635 675 -5.9%
Fiberglass (Thousand Tons)     8.9 9.1 -1.7%    18.2   17.1 6.3%      33.2   32.5 2.3%
                      
                      
GLASS CONTAINERS                     
Net Sales  2,415   2,631 -8.2%   233   255 -8.8%   4,661 4,966 -6.1%   441 488 -9.6%   9,847   10,028 -1.8% 936 980 -4.4%
Interd. Sales 27   15 82.8% 3 1 79.6%   45 23 94.4%   4   2 84.6% 92 48 91.6%   9   5 83.2%
Con. N. Sales 2,388   2,616 -8.7%   230 254 -9.3%   4,616 4,943 -6.6% 437 486-10.0% 9,755 9,980 -2.2% 928   975 -4.8%
Expts. 706 677 4.3% 68 64 6.6% 1,297   1,269 2.2%   124 119 4.1%   2,525   2,544 -0.8% 240 238 0.9%
EBIT 192 356 -46.1%   18   35-46.8%   361 640 -43.6% 34 63-45.7% 930 1,019 -8.7%   89   100-11.2%
Margin (1) 8.0% 13.6%  8.0% 13.7% 7.8% 12.9%  7.9% 13.0% 9.5% 10.2%  9.6% 10.3% 
EBITDA 421   603 -30.2%   41   59-31.1% 824 1,133 -27.3%   78 113-30.9%   1,880 2,033 -7.5% 179   201-10.8%
Margin (1) 17.6% 23.0%  17.6% 23.2% 17.8% 22.9%  17.8% 23.2% 19.3% 20.4%  19.3% 20.6% 
                      
Glass containers volumes  (MM Pieces)                   
Domestic       910   1,066-14.6%      1,777   2,005-11.4%     3,887   3,877 0.3%
  Exports     311 315.0 -1.3%    573 572 0.1%    1,145 1,152 -0.6%
Total:Dom.+Exp.       1,221   1,381-11.5%    2,349 2,578 -8.9%    5,032  5,029 0.1%
                      
Soda Ash (Thousand
Tons)      137.4 137.5 -0.1%      272.0   267.0 1.9%    548.7   543.9 0.9%

Aluminum Cans (MM
Pieces)      273   275 -0.9%      483   468 3.4%      994 944 5.2%

                      
                      
GLASSWARE                      
Net Sales 665 725 -8.3% 64 71 -9.6% 1,235   1,311 -5.8% 116   130-10.7%   2,582   2,734 -5.6%   245   271 -9.3%
Interd. Sales 3 11 -75.9% 0 1-76.6%   7   21 -65.5% 1   2-68.1%   16 38-58.4%   2   4-60.8%
Con. N. Sales   662   714 -7.2% 64   70 -8.5% 1,227   1,290 -4.9% 116   128 -9.8%   2,566 2,696 -4.8% 244 267 -8.6%
Expts.   208 237 -12.3% 20 23-12.5% 385 406 -5.2% 36 39 -7.9% 792 803 -1.4% 75   78 -2.9%
EBIT   55   118 -53.6%   5   12-54.3% 43 155 -72.4%   4 15-71.8%   152 338-55.0% 15 33-55.7%
Margin (1) 8.3% 16.6%  8.3% 16.6% 3.5% 12.0%  3.7% 11.9% 5.9% 12.5%  6.0% 12.4% 
EBITDA   121   187 -35.2%   12   18-36.2% 181 293 -38.4% 17 29-41.0% 433 606-28.5% 41 60-31.1%
Margin (1) 18.3% 26.2%  18.3% 26.3% 14.7% 22.7%  14.9% 22.7% 16.9% 22.5%  17.0% 22.5% 
                      
GLASSWARE (Sales Mix %)                    
Retail     35.8% 36.4%     33.3% 31.0%     27.3% 28.3% 
Wholesale     25.2% 22.0%     27.2% 23.4%     25.7% 24.5% 
Industrial     33.8% 36.2%     33.9% 40.2%     42.2% 42.6% 
OEM     5.2% 5.4%     5.6% 5.4%     4.8% 4.7% 
                      
PLASTICS (Sales Mix
%)                     
Retail     81.7% 83.7%     82.3% 82.4%     84.2% 80.3% 
Industrial     18.3% 16.3%     17.7% 17.6%     15.8% 19.7% 
                      
CONSOLIDATED (2)                     
Net Sales   6,077 6,369 -4.6% 585   616 -5.0% 11,813   12,087 -2.3%   1,118 1,183 -5.5% 24,262 24,678 -1.7% 2,301 2,402 -4.2%
Interd. Sales 111 82 35.7% 11   8 33.1%   197   148 33.3%   18 15 22.5% 337 263 28.6%   27 26 2.4%
Con. N. Sales 5,966 6,287 -5.1%   575 608 -5.5% 11,616 11,939 -2.7% 1,100 1,168 -5.8% 23,924   24,416 -2.0%   2,274   2,376 -4.3%
Expts. 1,577 1,641 -3.9%   152   158 -4.0% 3,029   3,070 -1.3% 287 299 -4.2% 6,033 6,046 -0.2%   573 586 -2.2%



EBIT   434   680 -36.2% 42 66-36.5% 771   1,187 -35.1%   74 116-36.2% 1,595   2,132-25.2% 152 207-26.3%
Margin (1) 7.3% 10.8%  7.3% 10.8% 6.6% 9.9%  6.7% 9.9% 6.7% 8.7%  6.7% 8.7% 
EBITDA 905   1,203 -24.8% 87 117-25.5% 1,770 2,226 -20.5%   168 220-23.8% 3,683 4,262-13.6%   352   419-16.0%
Margin (1) 15.2% 19.1%  15.2% 19.2% 15.2% 18.6%  15.2% 18.8% 15.4% 17.5%  15.5% 17.6% 
(1)  EBIT and EBITDA Margins consider
Consolidated Net Sales.                   
(2)  Includes corporate companies and
other's sales and EBIT.                   


