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SANLUIS Corporacion S.A. de C.v.

Monte Pelvoux 220-8° Piso Lomas de Chapultepec m/}
11000 México, DF. Tel.: (52) 5272-5800 N —~

SANLUIS -

CORPORACION o

By FEDEX

March 25, 2003

SECURITIES AND EXHANGE COMISSION
Division of Corporate Finance H & S
450 Fifth Street, N.W.

T VRSl

To whom it may concern

Attached you could find a copy with the Audited Consolidated Financial of
SANLUIS Corporation, S.A. de C.V., for the Fourth Fiscal Quarter 2002.

Please, confirm the reception of this information with Antonio Olivo to the e-

mail address aolivo@sanluiscorp.com.mx or by telephone to the number
(525) 55229-5844.

If you have any question or comment, do not hesitate to contact me

Best Regards

‘ N
Anmﬁ

SANLUIS Corporacidn, S.A. de C.V.




STOCK EXCHANGE CODE: SANLUIS

MEXICAN STOCK EXCHANGE

§

SANLUIS CORPORACION,S.A.DEC. V.

SIFIC/ICS

CONSOLIDATED FINANCIAL STATEMENT
AT DECEMBER 31 OF 2002 AND 2001

(Thousands of Pesos)

JUDGED INFORMATION

Quarter:

4 Year: 2002
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TOTAL ASSETS

CURRENT ASSETS

CASH AND SHORT-TERM INVESTMENTS
ACCOUNTS AND DOCUMENTS RECEIVABLE (NET)
OTHER ACCOUNTS AND DOCUMENTS RECEIVABLE

INVENTORIES
OTHER CURRENT ASSETS

LONG-TERM

ACCOUNTS AND DOCUMENTS RECEIVABLE (NET)
INVESTMENT IN SHARES OF SUBSIDIARIES
AND NON-CONSOLIDATED

OTHER INVESTMENTS

PROPERTY, PLANT AND EQUIPMENT
PROPERTY

MACHINERY AND INDUSTRIAL

OTHER EQUIPMENT

ACCUMULATED DEPRECIATION
CONSTRUCTION IN PROGRESS
DEFERRED ASSETS (NET)

OTHER ASSETS

TOTAL LIABILITIES

CURRENT LIABILITIES
SUPPLIERS

BANK LOANS

STOCK MARKET LOANS
TAXES TOBE PAID
OTHER CURRENT LIABILITIES
LONG-TERM LIABIUTIES
BANK LOANS

STOCK MARKET LOANS
OTHER LOANS
DEFERRED LOANS
OTHER LIABILITIES

CONSOLIDATED STOCK HOLDERS' EQUITY

MINORITY INTEREST
MAJORITY INTEREST
CONTRIBUTED CAPITAL

PAID-IN CAPITAL STOCK (NOMINAL)
RESTATEMENT OF PAID-IN CAPITAL STOCK

PREMIUM ON SALES OF SHARES
CONTRIBUTIONS FOR FUTURE CAPITAL INCREASES

CAPITAL INCREASE (DECREASE)

RETAINED EARNINGS AND CAPITAL RESERVE
REPURCHASE FUND OF SHARES

EXCESS (SHORTFALL) IN RESTATEMENT OF STOCK
HOLDERS' EQUITY

NET INCOME FOR THE YEAR

7,046,623

1,417,792
131,665
526,936
254,815
399,717
104,659
263,707
123,051

50,199
90,457
4,051,057
1,083,035
4,146,877
156,608
1,551,748
216,483
1,314,067
0

4,650,915

1,219,591
525,531
344,850

0

0

349,210
3,347,241
3,335,227
0

12,014

0

84,083

2,395,708

1,760,443
635,265
2,094,998
21,984
863,182
1,219,832
0

(1,459,733)
5,295,217
492,772

(7.125,720)

(122,002)

100

20
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57
15
59

22

19

100

26

0w O O

72
72

N © OO

100

73
27
87

36
51

(61)
221

21
(297)

()

Final Printing
8,673,021 100
1,350,246 16

214,968 2
516,319 6
140,055 2
384,766 4
94,138 1
338,674 4
105,343 1
94,838 1
138,493 2
5,918,588 68
1,723,928 20
4,788,845 55
1,525,162 18
2,623,010 29
403,663 5
1,065,513 12 ]
0 0
7,090,770 100
4,418,648 62
773,234 11
3,116,875 44
0 0
13,994 0
514,545 7
2,551,948 36
2,535,286 36
0 0
16,662 0
0 0
120,174 2
1,582,251 100
991,271 63
590,980 37
2,094,998 132
21,984 1
853,182 54
1,219,832 77
0 0
(1,504,018) (95)
5,179,385 327
492,772 31
(7,292,006) 461)
115,831 7
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MEXICAN STOCK EXCHANGE
SIFIC / ICS

STOCK EXCHANGE CODE: SANLUIS QUARTER: 4 YEAR:2002
SANLUIS CORPORACION,S.A.DEC. V.

CONSOLIDATED FINANCIAL STATEMENT
BREAKDOWN OF MAIN CONCEPTS

JUDGED INFORMATION (Thousands of Pesos) Final Printing
3 CASH AND SHORT-TERM INVESTMENTS 131,665 100 214,968 100
46 j CASH 131,394 100 209,535 97
47 | SHORT-TERM INVESTMENTS 271 o] 5433 3
18 | DEFERRED ASSETS (NET) 1,314,067 100 1,065,513 100
48 | AMORTIZED OR REDEEMED EXPENSES 268,079 20 321,908 30
49 | GOODWILL 462,549 35 550,272 52
50 | DEFERRED TAXES 572,626 44 162,843 15
51 OTHERS 10,813 1 30,490 3
21 | CURRENT UABILITIES 1,219,591 100 4,418,648 100
52 | FOREING CURRENCYLIABILITIES 895,151 73 4,050,408 92
53 | MEXICAN PESOS LIABILITIES 324,440 27 368,240 8
24 | STOCK MARKET LOANS 0 100 0 100
54 | COMMERCIAL PAPER 0 0 0 0
55 | CURRENT MATURITIES OF MEDIUM TERM NOTES 0 0 0 0
56 | CURRENT MATURITIES OF BONDS 0 0 0 0
26 | OTHER CURRENT LIABILTIES 349,210 100 514,545 100
57 | OTHER CURRENT LIABILITIES WITH COST 5,816 2 5,439 1
58 | OTHER CURRENT LIABILITIES WITHOUT COST 343,394 a8 509,106 99
27 | LONG-TERM LIABILITIES 3,347,241 100 2,551,948 100
59 | FOREING CURRENCY LIABILITIES 3,347,241 100 2,561,948 100
60 | MEXICAN PESOS LIABILITIES 0 0 0 0
29 | STOCK MARKET LOANS 0 100 0 100
61 | BONDS 0 0 0 0
62 | MEDIUM TERM NOTES 0 0 0 0
30 | OTHER LOANS 12,014 100 16,662 100
63 | OTHER LOANS WITHCOST 12,014 100 16,662 100
64 | OTHER LOANS WITHOUT COST 0 0 0 0
31 | DEFERRED LOANS 0 100 0 100
65 | NEGATVE GOODWILL 0 0 0 0
66 | DEFERRED TAXES 0 0 0 0
67 | OTHERS 0 0 0 0
32 | OTHER LIABILTIES 84,083 100 120,174 100
68 | RESERVES 84,083 100 120,174 100
69 | OTHERS LIABILITIES 0 0 0 0
44 | EXCESS (SHORTFALL) IN RESTATEMENT OF STOCK (7,125,720) 100 (7,292,006) 100

HOLDERS'EQUITY
70 | ACCUMULATED INCOME DUE TO MONETARY POSITION (111,890) (2) (111,890) )
71 INCOME FROM NON-MONETARY POSITION ASSETS (7.013,830) (98) (7,180,116) (98)

FILENo.82-28067



STOCK EXCHANGE CODE:

SANLUIS

SANLUIS CORPORACION,S.A.DEC. V.

JUDGED INFORMATION

MEXICAN STOCK EXCHANGE
SIFIC / ICS

QUARTER:4

CONSOLIDATED FINANCIAL STATEMENT
OTHER CONCEPTS
(Thousands of Pesos)

YEAR:2002

Final Printing

76 | WORKERS (*)

72 | WORKING CAPITAL

73 | PENSIONS FUND AND SENIORITY PREMIUMS
74 | EXECUTIVES (*)

75 | EMPLOYERS (*)

77 | CIRCULATION SHARES (*)
78 | REPURCHASED SHARES (%)

198,201
9,760

16

1,060

4,504
227,957,568
0

(3,068,402)
15,155
21
1,485
5,237
227,957,568
0

(*) THESE CONCEPTS SHOULDBE EXPRESSED IN UNITS.

FILEN0.82-2867



MEXICAN STOCK EXCHANGE

SIFIC /ICS
STOCK EXCHANGE CODE:SANLUIS QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION,S.A.DEC. V.
CONSOLIDATED EARNING STATEMENT
FROM JANUARY THE 1st TO DECEMBER 31 OF 2002 AND 2001
(Thousands of Pesos)

JUDGED INFORMATION Final Printing
1 NET SALES 4,364,837 100 5,016,120 100
2 COST OF SALES 3,302,364 76 3,836,815 76
3 GROSS INCOME 1,062,473 24 1,179,305 24
4 OPERATING 682,766 16 886,346 18
5 OPERATING INCOME 379,707 9 292,959 6
6 TOTAL FINANCING COST 565,990 13 294,247 6
7 INCOME AFTER FINANCING COST (186,283) 4) (1,288) 0
8 OTHER FINANCIAL OPERATIONS 64,229 1 64,190 1
9 INCOME BEFORE TAXES AND WORKERS' PROFIT

SHARING (250,512) (6) (65,478) Q)
10 | RESERVE FOR TAXES AND WORKERS' PROFIT

SHARING 70,320 2 (217,037) 4)
11 | NET INCOME AFTER TAXES AND WORKERS' PROFIT

SHARING (320,832) ) 151,559 3
12 | SHARE IN NET INCOME OF SUBSIDIARIES AND

NON-CONSOLIDATED ASSOCIATES 576 0 (25,013) 0
13 | CONSOUDATED NET INCOME OF CONTINUOUS

(320,256) (N 126,546 3

14 INCOME OF DISCONTINUOUS OPERATIONS 494,443 11 0 0
15 | CONSOLIDATED NET INCOME BEFORE

EXTRAORDINARY ITEMS {(814,699) (19) 126,545 3
16 | EXTRAORDINARY ITEMS NET EXPENSES (INCOME) (670,117) {15) 70,469 1
17 | NET EFFECT AT THE BEGINNING OF THE YEAR BY ‘

CHANGES IN ACCOUNTING PRINCIPLES 0 0 0 0
18 NET CONSOLIDATED INCOME (144,582) (3) 56,077 1
19 [ NET INCOME OF MINORITY INTEREST (22,580) 1) (59,754) M)
20 | NET INCOME OF MAJORITY INTEREST (122,002) (3) 115,831 2

FiLE Ne.82-2867



MEXICAN STOCK EXCHANGE
SIFIC/ICS

STOCK EXCHANGE CODE: SANLUIS QUARTER: 4 YEAR: 2002

SANLUIS CORPORACION,S.A.DEC. V.

CONSOLIDATED EARNING STATEMENT
BREAKDOWN OF MAIN CONCEPTS

(Thousands of Pesos)

JUDGED INFORMATION Final Printing

1 NET SALES 4,364,837 100 5,016,120 100
21 | DOMESTIC 1,087,600 25 1,209,285 24
22 | FOREIGN 3,277,237 75 3,806,835 76
23 | TRANSLATED INTO DOLLARS (***) 440,464 10 497,202 10
6 TOTAL FINANCING COST 565,990 100 294,247 100
24 | INTEREST PAID 294,644 52 691,613 235
25 | EXCHANGE LOSSES 588,234 104 0 0
26 | INTEREST EARNED 15,967 3 30,694 10
27 | EXCHANGE PROFITS 0 0 132,716 45
28 | GAIN DUE TO MONETARY POSITION (300,921) (53) (233,956) (80)
8 OTHER FINANCIAL OPERATIONS 64,229 100 64,190 100
29 | OTHER NET EXPENSES (INCOME) NET 64,229 100 64,190 100
30 | (PROFIT)LOSS ON SALE OF OWN SHARES 0 0 0 0
31 | (PROFIT) LOSS ON SALE OF SHORT-TERM INVESTMENTS 0 0 0 0
10 { RESERVE FOR TAXES AND WORKERS' PROFIT SHARING 70,320 100 (217,037) 100
32 | INCOME TAX 33,386 47 24,499 11
33 | DEFEREDINCOME TAX 13,265 19 (259,262) (119)
34 | WORKERS' PROFIT SHARING 23,669 34 13,616 6
35 | DEFERED WORKERS' PROFIT SHARING 0 0 4,110 2

(™) THOUSANDS OF DOLLARS

Pk No.32-2807
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MEXICAN STOCK EXCHANGE

SIFIC /1CS
STOCK EXCHANGE CODE: SANLUIS QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION,S.A.DEC. V.
CONSOLIDATED FINANCIAL STATEMENT
FROM JANUARY THE 1st TO DECEMBER 31 OF 2002 AND 2001
(Thousands of Pesos)
JUDGED INFORMATION Final Printing

1 | CONSOLIDATED NET INCOME (144,582) 56,077
2 | () ITEMS ADDED TO INCOME WHICH DO NOT

REQUIRE USING CASH 169,603 72,478
3 | CASH FLOW FROM NET INCOME OF THE YEAR 25,021 128,555
4 | cASHFLOW FROM CHANGE IN WORKING CAPITAL (444 ,617) 221,059
5 | CASH GENERATED (USED) IN OPERATING ACTIVITIES (419,596) 349,614
6 | CASHFLOW FROM EXTERNAL FINANCING (116,687) (78,027)
7 | CASH FLOW FROM INTERNAL FINANCING 0 0
8 | CASH FLOW GENERATED (USED) BY FINANCING (116,687) (78,027)
9 | CASH FLOW GENERATED (USED) IN INVESTMENT

ACTIVITIES 481,037 (560,974)
10 | NET INCREASE (DECREASE) IN CASH AND SHORT-TERM

INVESTMENTS (45,246) (289,387)
11 | CASH AND SHORT-TERM INVESTMENTS AT THE

BEGINNING OF PERIOD 176,911 504,355
12 | CASH AND SHORT-TERM INVESTMENTS AT THE END

OF PERIOD 131,665 214,968




MEXICAN STOCK EXCHANGE

STOCK EXCHANGE CODE:SANLUIS

SIFIC/ICS

SANLUIS CORPORACION, S, A.DEC. V.

CONSOLIDATED FINANCIAL STATEMENT
BREAKDOWN OF MAIN CONCEPTS

(Thousands of Pesos)

JUDGED INFORMATION

QUARTER: 4

YEAR: 2002

Final Printing

2 |+ (- ITEMS ADDED TO INCOME WHICH DO NOT REQUIRE
USING CASH

13 | DEPRECIATION AND AMORTIZATION FOR THE YEAR

14 | + () NETINCREASE (DECREASE)IN PENSIONS FUND
AND SENIORITY PREMIUMS

15 | +(-) NETLOSS (PROFIT)IN MONEY EXCHANGE

16 | +(-)NETLOSS (PROFIT)IN ASSETS AND LIABILITIES
ACTUALIZATION

17 | + () OTHER ITEMS

4 | cASH FLOW FROM CHANGE IN WORKING CAPITAL

18 | +(-) DECREASE (INCREASE) IN ACCOUNT RECEIVABLE

19 | +(-) DECREASE (INCREASE) IN INVENTORIES

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

21 | +(-) INCREASE (DECREASE) IN SUPPLIER ACCOUNT

22 | +(-)INCREASE (DECREASE)IN OTHER LIABILITIES

6 | CASH FLOW FROM EXTERNAL FINANCING

23 | + SHORT-TERM BANK AND STOCK MARKET FINANCING

24 | + LONG-TERM BANK AND STOCK MARKET FINANCING

25 | + DIVIDENDRECEIVED

26 | + OTHER FINANCING

27 | (-)BANK FINANCING AMORTIZATION

28 | (-)STOCK MARKET AMORTIZATION

29 | () OTHER FINANCING AMORTIZATION

7 | CASH FLOW FROM INTERNAL FINANCING

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

31 | (-) DIVIDENS PAID

32 | + PREMIUM ON SALE OF SHARES

33 | + CONTRIBUTION FOR FUTURE CAPITAL INCREASES

9 | CASH FLOW GENERATED (UTILIZED) IN INVESTMENT
ACTIVITIES

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

35 | (-)ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT

36 | (-)INCREASE IN CONSTRUCTIONS IN PROGRESS

37 | +SALE OF OTHER PERMANENT INVESTMENTS

38 | + SALE OF TANGIBLE FIXED ASSETS

39 | +(-)OTHER ITEMS

169,603
304,333

0
0

0
(134,730)

(444,617)
(132,965)
(101,789)

(4,076)
(39,057)
(166,730)

(116,687)
0

(677,673)
0
789,706
(224 ,449)
0
(4,271)

ooocoo

491,037

716,684
(183,383)

0

0

0
(42,264)

72,478
422,665

0
(148,094)

0
(202,093)

221,059
34,810
76,389

200,927
84,930
(175,997)

(78,027)
1,308,310
(1,379,964)

(560,974)

0
(512,397)

0

0

0
(48,577)

FILENo.82-2867



MEXICAN STOCK EXCHANGE

SIFIC / ICS

STOCK EXCHANGE CODE:SANLUIS
SANLUIS CORPORACION ,S.A.DEC. V.

RATIOS
CONSOLIDATED

JUDGED INFORMATION

QUARTER:4

YEAR: 2002

Final Printing

YIELD
1 NET INCOME TO NET SALES (3.31) % 1.12 %
2 NET INCOME TO STOCK HOLDERS' EQUITY (**) (19.20) % 19.60 %
3 NET INCOME TO TOTAL ASSETS (**) (2.05) % 0.65 %
4 CASH DIVIDENDS TO PREVICUS YEAR NET INCOME 0.00 % 0.00 %
5 INCOME DUE TO MONETARY POSITION TO NET INCOME (208.13) % 417.20 %

ACTIVITY
5] NET SALES TONET ASSETS (*) 0.62 times 0.58 times
7 NET SALES TO FIXED ASSETS (**) 1.08 times 0.85 times
8 INVENTORIES ROTATION (**) 8.26 times 9,97 times
9 ACCOUNTS RECEIVABLE IN DAYS OF SALES 38 days 32 days
10 | PAID INTEREST TO TOTAL LIABILITIES WITH COST (**) 7.97 % 12.19 %

LEVERAGE
11 TOTAL LIABILITIES TO TOTAL ASSETS 66.00 % 81.76 %
12 | TOTAL LIABILITIES TO STOCK HOLDERS' EQUITY 1.84 times 448 ftimes
13 { FOREIGN CURRENCY LIABILITIES TO TOTAL LIABILITIES 91.22 % 93.11 %
14 | LONG-TERM LIABILITIES TO FIXED ASSETS 82.63 % 43.12 %
15 | OPERATING INCOME TO INTEREST PAID 1.29 times 0.42 times
16 | NET SALES TO TOTAL LIABILITIES (*%) 0.94 times 0.71 times

LIQUIDITY
17 |} CURRENT ASSETS TO CURRENT LIABILITIES 1.16 times 0.31 times
18 | CURRENT ASSETS LESS INVENTORY TO CURRENT

LIABILITIES 0.83 times 0.22 times
19 | CURRENTS ASSETS TO TOTALLIABILITIES 0.30 times 0.19 timres
20 | AVAILABLE ASSETS TO CURRENT LIABILITIES 10.80 % 4.87 %

CASH FLOW
21 CASH FLOW FRCM NET INCOME TO NET SALES 0.57 % 2.56 %
22 | CASH FLOW FROM CHANGES INWORKING CAPITAL

TO NET SALES (10.19) % 4.41 %
23 CASH GENERATED (USED)IN OPERATING TO

INTEREST PAID (1.42) times 0.51 times
24 | EXTERNAL FINANCING TO CASH GENERATED

(USED) IN FINANCING 100.00 % 100.00 %
25 | INTERNAL FINANCING TO CASH GENERATED (USED)

IN FINANCING 0.00 % 0.00 %
26 | ACQUISITION OF PROPERTY, PLANT AND EQUIPMENT

TO CASH GENERATED (USED) IN INVESTMENT

ACTIVITIES (37.35) % 91.34

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

FILEN..82-2867



MEXICAN STOCK EXCHANGE

SIFIC / ICS
STOCK EXCHANGE CODE:SANLUIS QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION, S.A.DE C. V.
DATA PER SHARE
CONSOLIDATED FINANCIAL STATEMENT
JUDGED INFORMATION Final Printing
1 BASIC PROFIT PER ORDINARY SHARE (™) $ (0.51) $ 0.46
2 BASIC PROFIT PER PREFERENT SHARE (**) $ (0.66) $ 0.60
3 DILUTED PROFIT PER ORDINARY SHARE (**) $ 0.00 $ 0.00
4 CONTINUOUS OPERATING PROFIT PER COMUN
SHARE(**) 3 (1.33) $ 0.64
5 EFFECT OF DISCONTINUOUS CPERATING ON
CONTINUOUS OPERATING PROFIT PER SHARE (**) $ 2.06 $ 0.00
6 EFFECT OF EXTRAORDINARY PROFIT AND LOSS ON
CONTINUOUS OPERATING PROFIT PER SHARE (**) $ (2.79) $ 0.36
7 EFFECT BY CHANGES IN ACCOUNTING POLICIES ON
CONTINUQUS OPERATING PROFIT PER SHARE (**) $ 0.00 $ 0.00
8 CARRYING VALUE PER SHARE $ 279 $ 2.59
9 CASH DIVIDEND ACUMULATED PER SHARE $ 0.00 $ 0.00
10 | DIVIDEND IN SHARES PER SHARE 0.00 shares 0.00 shares
11 MARKET PRICE TO CARRYING VALUE 1.24 times 297 times
12 | MARKET PRICE TO BASIC PROFIT PER ORDINARY
SHARE (**) (12.00) times 8.97 times
13 | MARKET PRICE TO BASIC PROFIT PER PREFERENT
SHARE (**) 0.00 times 0.00 times

(™) TO CALCULATE THE DATA PER SHARE USE THE NETINCOME FOR THE LAST TWELVE MONTHS.
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MEXICAN STOCK EXCHANGE
SIFIC/ICS

STOCK EXCHANGE CODESANLUIS QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION,S.A.DEC. V.

FINANCIAL STATEMENT NOTES (1)
CONSOLIDATED

JUDGED INFORMATION Final Printing

LAS CIFRAS AL 31 DE DICIEMBRE DE 2001 (TRIMESTRE ANO ANTERICR) INCLUYE LOS
RESULTADOS DE LA DIVISION MINAS Y HENDRICKSON RASSINI (VER NOTA 13)

EN EL DICTAMEN FINANCIERO EMITIDO POR NUESTROS AUDITORES EXTERNOS PARA EFECTOS
COMPARATIVOS SE DESINCORPORO DEL ANO 2001 LAS OPERACIONES DE LA DIVISION MINAS
Y HENDRICKSON RASSINI, PCR LO QUE EN LAS NOTAS A LOS ESTADOS FINANCIEROS
(ANEXO 2), EL ANO 2001 NO INCLUYE LAS OPERACIONES DE ESTAS COMPANIAS, POR SER
EXTRAIDAS DEL PROPIO DICTAMEN.

LOS DATOS COMPARATIVOS DE 2001 CONTRA 2002 DEL INFORME DEL DIRECTOR GENERAL
(ANEXO 1), EXCLUYEN LA DIVISION MINAS Y HENDRICKSON RASSINI PARA EFECTOS DE
UNA MEJOR INTERPRETACION.

r24: SANLUIS CORPORACION NO TIENE OPERACIONES DENOMINADAS EN UDI'S, POR LO QUE
EL TOTAL DE LOS INTERESES PAGADOS SON POR OPERACIONES DENOMINADAS EN DOLARES Y
EN PESOS

r26: SANLUIS CORPORACION NO TIENE OPERACIONES DENOMINADAS EN UDI'S, POR LC QUE
EL TOTAL DE LOS INTERESES GANADOS SON POR OPERACIONES DENOMINADAS EN DOLARES Y
EN PESO0OS

r04: LOS GASTOS DE OPERACION INCLUYEN LA DEPRECIACION Y AMORTIZACION DEL ARNO
POR $304,333 EN 2002 Y $422,665 EN 2001 VER RENGLON C-13 DEL ESTADO DE
CAMBIOS.

UTILIDAD (PERDIDA) POR ACCION (NO INCLUYE LA SERIE "D")
d04: Calculo realizado sobre Acciones Ordinarias
d05: Calculo realizado sobre Acciones Ordinarias
d06: Calculo realizado sobre Acciocnes Ordinarias
d07: Calculo realizado sobre Acciones Ordinarias

(1) THIS REPORT CONTAINS THE NOTES CORRESPONDING TO THE FINANTIAL STATEMENT AMOUNTS, INCLUDING THEIR
BREAKDOWN OF MAIN CONCEPTS AND OTHER CONCEPTS.

FILE No.82-2867




MEXICAN STOCK EXCHANGE
SIFIC /ICS

STOCK EXCHANGE CODEANLUIS . QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION,S.A.DEC. V.

DIRECTOR REPORT (1)

ANNEX 1 CONSOLIDATED
JUDGED INFORMATION Final Printing
Annual Report to Shareholders
The figures comparatives from 2001 vs 2002 from this attachment are excluding
Mining Division and Hendrickson Rassini for better interpretation.
Dear Shareholders:

On behalf of the Board of Directors I am pleased to report to you on the
operating and financial results of SANLUIS Corporacidn S.A. de C.V. (SANLUIS)
and its subsidiaries for the fiscal year ended December 31, 2002.

The audited financial statements of SANLUIS Corporacidén S.A. de C.V. and its
subsidiaries as of December 31, 2002, the Notes to the statements, and the
report of the Audit Committee of the Board of Directors are an integral part
of this Annual Report.

The Company recorded several important achievements on behalf of shareholders
in 2002:

1) EBITDA - earnings before financial expense, depreciation, and income tax -
rose 53.7% over 2001 to US$69 million, while sales went up 11%.

2) Consolidated EBITDA margin improved from 11% in 2001 to 16% in 2002.

3) The Suspension and Brake Groups significantly increased operating profit
margins and operating cash flows as a result of higher sales and lower
operating and administrative costs.

4} The expansion project initiated in 2000 at the Brake Group's plant in San
Martin Texmelucan, Puebla was completed. Higher plant utilization levels in
2002 overcame the operating difficulties that affected the plant in 2001.

5) All our operations exceeded quality control benchmarks. The Suspension
Group achieved a record performance of only 10 defective pieces per million.

6) In spite of the difficult process of debt restructuring faced by the
Company from September 2001 to December 2002, we continued to punctually meet
customer delivery schedules and to supply raw material to our plants without
delay.

7) The Mining Division was sold at an attractive price, an objective we had
been pursuing since 1998. With this step, SANLUIS was transformed from an
industrial conglomerate to a leader in the high-technology, high-quality
sector of the global autoparts industry, firmly positioned in the Western
Hemisphere with plant facilities and business operations in the United States,
Mexico, and Brazil.

8) We successfully concluded a consensual and negotiated debt restructuring of
the Company, which reduced the firm's year-end 2002 liabilities by 1/3 over
last year.

9) The Suspension and Brake Groups successfully negotiated a rescheduling of
principal payments due on bank debt to match cash flow generation capacity,
without debt forgiveness or capitalization of debt by the creditors.

10) The liabilities of the holding company, SANLUIS Corporacidn, S.A. de C.V.,
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were reduced by 44.2% to USs128.6 million in open and transparent negotiations
with representatives of the creditors. These negotiations were concluded with
a highly successful public tender offer, which was approved by creditors
holding 87% of the debt ocutstanding.

11) The administrative structure cf the Company was reorganized with a
complete change in the management of the Brake Group and the financial
management of the holding company. We made significant reductions in
administrative personnel while maintaining administrative effectiveness.

More detailed information on these achievements follows below:

In 2002 the U.8. automotive industry, our principal market, overcame the
crisis it faced in 2001, when producticn volumes reached their lowest levels

in recent history.

The production of automobiles and light trucks in the U.S. rebounded in 2002
as a result of several promotional campaigns, price discounts, and, in
particular, easy access to cheap consumer financing. As a result, production
volume in this market sector rose 10.1% in 2002 to 12.6 million vehicles, of
which 5.0 million were autos and the rest light trucks. While these conditions
benefited all industry participants, SANLUIS was especially favored due to its
position as a leading supplier for the most successful vehicle platforms in
the U.S. market. With a recovery in production at U.S. assembly plants,
SANLUIS was also able to operate closer to full capacity and to spread fixed
costs over a larger volume. At the same time we implemented measures to reduce
administrative and selling costs. Higher volumes, productivity improvements,
greater plant efficiency, and cost reduction were all reflected in better

operating profits.

As a result, our financial results for 2002 improved significantly. Expressed
in U.S. dollars, consolidated sales rose 11.1%, from US$397 million in 2001 to
USS$441 million in 2002. Operating profit increased 182%, from US$13.6 million
to US$38.3 million. Net loss for the year 2002 was US$12.3 million, as
compared to a net profit of USS$S11.5 million in 2001.

It should be emphasized that earnings before interest, depreciation,
amortization and income taxes (EBITDA) rose 53.7% over the previous year to
USs$69 million, as a result of higher sales volumes and significant reductions
in operating and administrative costs.

Financial results for 2002, expressed in Mexican pesos are shown in detail in
the attached audited financial statements prepared by the Company's external
auditors. In summary, the audited statements show sales of MPS$4,365 million,
an increase of 9.1% over the prior year; operating profit after depreciation
of MP$380 million, 177% higher than 2001; and a net loss of MP$122 million, as
compared to net income of MP$116 million in 2001.

Financial and operating results for the suspension and brake subsidiaries are
detailed separately later in this report.

Suspension Group sales including Brazil were US$324.9 million, 4% higher than
last year. Sales of 8.2 million leaf spring units were essentially unchanged,
while unit sales of coil springs grew by 12.1%, to 5.7 million units. The
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Brake Group performed well, as sales of US$115.6 million were 35% higher than
2001 on unit volume of 8.0 million.

With this improved operating performance, the Company was able to generate
sufficiently healthy operating cash flow (before debt service and investment
in fixed assets), together with the sale of certain non-strategic assets, to
restructure the Group's consolidated debt.

Suspension Group

SANLUIS Rassini maintained its leadership in the manufacture and supply of
suspensions for pickup trucks. With a 64% market share in NAFTA countries and
a 60% share of the Brazilian market, the Company consolidated its position as
the technolcgical leader in the sector.

One of our principal objectives in 2002 was to maintain continuity of the
business and meet our guarantee of on-time delivery, which we were able to do
without problem. Our operations were not threatened by the financial
challenges facing the firm since September 2001. Our clients believed in us
and continued to believe in us, as confirmed by new coil spring and torsion
bar contracts from General Motors and Ford. With this new business, SANLUIS
continues to diversify its portfolio of products.

OQur business units redoubled their efforts to improve productivity. The
already successful purchasing and logistics strategy was strengthened, with
our supplier base collaborating in the search for new opportunities to reduce
costs and successfully face the demands of the automotive industry. At the
same time, we worked intensively to streamline the organizational structure of
both the operating units and the corporate office. The actions previously
mentioned contributed significantly to the improvement in operating margin
over last year. The help provided by our suppliers throughout our negotiations
with creditors was critical in keeping our plants in continuous operation. We
thank them for their help and their understanding. At year end our accounts
pavable to suppliers continued to be current.

As a result of our efforts to reduce costs, EBITDA of the Suspension Group
increased more than sales.

The Suspension Group maintained the high level of quality that characterizes
SANLUIS Rassini, with only 10 defective parts per million produced. The Group
was again recognized with several prizes and awards from our clients. We
received for the eighth time the General Motors Corporaticn “Supplier of the
Year” recognition and the “Master of Quality” and “Zero Defects” awards from
Nissan Mexicana. We also showed our commitment to the envircnment, as all our
operations hold the Environmental Standard 1IS0-14001 and the Clean Industry

Certificate.

With a vision of the longer term we began construction of a new c¢oil springs
plant, named Rassini Chassis Systems, in Montpelier, Ohio in the United
States. The plant will begin to supply our customers in the first gquarter of

2003.

Brazil
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Our Brazilian subsidiary Rassini-NHK Autopec¢as (RNA) successfully faced
numerous challenges throughout 2002, including the devaluation of the real
against the dollar, the decline in industrial activity, the contraction of the
automotive industry and increased prices for certain raw materials. Lower
sales to original eguipment manufacturers were more than offset by an increase
in sales of replacement parts, and sales and EBITDA for the year, measured in
Brazilian currency, increased 23.03% and 44% over last year, respectively.

Brake Group

Rassini Frenos sales again rose, confirming and continuing an upward trend, as
the Group strengthened its position as an important participant in the U.S.
automotive disc and drum segments with its current 12% market share.

Both General Motors and Ford held promotional campaigns in 2002 to increase
vehicle sales, which resulted in solid purchase orders from these clients,
especially in the second half of the vear.

We also began manufacturing new products for Ford, DaimlerChrysler and BMW in
2002 and continued producing front and rear discs for GM's Cadillac CTS. We
obtained a contract to supply a new DaimlerChrysler platform that will be
launched in mid-2004. The new products and the new platforms will both be an
important part of ocur growth and the consolidation of the Brake business in
the years ahead.

We made investments in 2002 to add plant capacity and further modernize our
Industrial Brake Development in San Martin de Texmelucan, Puebla. We put into
operation two new cold box machines at the foundry to boost casting capacity
to 9.0 million pieces and installed six new automated machining lines with the
most advanced technology, increasing finishing capacity to 6.7 million pieces
per year. The plant now has a total of 26 machining lines.

Debt Restructuring

In September 2001, as a result of the reduced demand for our products in the
wake of a strong decline in eccnomic activity in the United States, SANLUIS
had no choice but to suspend payment of interest on its Eurobonds due in 2008
and the principal of certain outstanding issues of Euro Commercial Paper and
to begin a process of restructuring practically all of the Company's
consolidated debt. Our objectives were to ensure continuocus operation of our
principal business units and uninterrupted product delivery to our clients, a
quick reduction of the Group's debt levels in accordance with reduced income
expectations, and the realignment of amortization schedules to match forecast
cash generation. As a consgeguence, intense negotiations with creditors were
initiated toward the end of 2001 to restructure a total of US$563.5 million of
debt, of which US$251.3 million was direct debt of SANLUIS Corporacidén S.A. de
C.V., $US234.2 million was debt of the Suspension Group and US$38 million was
debt of the Brake Group.

In March 2002 we arrived at an agreement in principle with the 14 bank
creditors of the Suspensions Group and in November 2002 with the four bank
creditors of the Brake Group. Both agreements were subject to restructuring by
SANLUIS of its own debt on terms satisfactory to the creditors of the

operating units.

FILE No.82-2867



MEXICAN STOCK EXCHANGE

SIFIC / ICS
STOCK EXCHANGE CODSANLUIS QUARTER: 4 YEAR: 2002
SANLUIS CORPORACION,S.A.DEC. V. :
PAGE 5
DIRECTOR REPORT (1)
ANNEX 1 CONSOLIDATED
JUDGED INFORMATION Final Printing

For its part, SANLUIS was able to conclude in mid-2002 the negotiations it had
been carrying out for several months with a committee of creditors. This was
the basis for commencing an offer in September 2002 to purchase at a discount
the 2008 EBEurobonds, the Euro Commercial paper and certain bank debt, with a
combined nominal value of US$128.6 million, and exchange the balance for new
obligations issued by Sanluis Co-Inter, S.A., a direct subsidiary of SANLUIS.
The new obligations mature in 2010 and 2011 at interest rates of 8% and 7%,
respectively. The exchange was satisfactorily concluded in December 2002, with
87% of SANLUIS creditors agreeing to the proposed terms, enabling the
restructurings we had negotiated in parallel with the creditors of the
Suspension and Brake Groups to go forward.

Together with the debt renegotiation we also implemented a restructuring of
our operations to reduce cost and improve productivity and negotiated several
asset sales to facilitate the deleveraging of the Group. Cur focus was on
maintaining and strengthening the Suspension and Brake Groups. To that end we
sold the Mining Division in June 2002 for US$90 million (less USS$20 million of
debt owed by the Mining Division and repaid on closing of the transaction).
Also, as part of the operating restructuring of the Group, we sold a 25%
interest in Brembo-Rassini, S$.A. de C.V. (one of the Brake Group's
subsidiaries in which we held a 49% eguity interest} to our technological
partners for USS$S4.4 million in February 2002. In September 2002 we sold our
50.1% interest in Hendrickson-Rassini S.A. de C.V., which manufactures leaf
springs for heavy trucks, to Hendrickson International for US$7.1 million.
Hendrickson assumed an additicnal US$6 millions of debt owed by the joint
venture.

The Company used the proceeds of these sales to finance working capital
requirements of its principal subsidiaries, to increase the equity capital of
the Brake subsidiary in order to increase machining capacity required for new
platform contracts, and particularly to reduce the high levels of consolidated
debt.

As a result of the restructuring processes described above, the consoclidated
debt of SANLUIS and its subsidiary companies was reduced in the following
manner:

Debt Structure (in millions of US Dollars)

Principal Amount Reduction as a result of:

Debtor DEC. 2001 DEC. 2002 Reestru-cturing (2) Sale Repay- ment
SANLUIS 251.3 38.9 (252.4) - -

SIsAa (1) - 123.8 123.8 - -~

SUSPENSIONS 234.2 234.2 - - -

BRAKES 38.0 34.0 - - (4.0}

MINING 22.4 - - (20.0) (2.4)

OTHER COMPANIES. 11.9 2.1 - ( 6.0) (3.8)

TOTAL 557.8 433.0 (128.6) (26.0) (10.2)

1} SISA = SANLUIS Co-Inter, S.A., a subsidiary of SANLUIS and the holder of
100% of the shares of SANLUIS-Rassini Autopartes, S.A. de C.V. (SRA), the
holding company for the Suspension and Brake subsidiaries. SISA issued new
obligations that SANLUIS exchanged for its Eurobonds and Euro Commercial

i & Na R2.92Q2R"7
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2} As a result of the restructuring of SANLUIS' debt, US$128.6 million was
eliminated as well as an additional US$39 millicon of accrued interest.

The reduction in the level of debt together with extension of amortization
schedules, as seen in the following table, and a lowering of interest rates
substantially improved the debt profile of the Company.

Amortizations of Principall (in millions of US Dollars)

ATfio Suspensions Brakes SIsA (2) Others Total %

2003 2.5 3.4 - 0.9 6.8 1.7
2004 17.0 10.5 - 0.5 28.0 7.1
2005 21.0 13.9 - 0.4 35.3 5.0
2006 25.0 6.2 - 0.3 31.5 8.0
2007 28.0 - - - 28.0 7.1 V%
2008 140.7 - - -~ 140.7 35.7
2009 - - - - - &
2010 - - 47.6 - 47.6 12.1 &
201 - - 76.2 - 76.2 19.3 (&Y
TOTAL 234.2 34.0 123.8 2.1 394.1 100.0 2
1} Does not include US$38.9 million of SANLUIS debt that did not participate &
in the debt restructuring '
2) Dces not include the effect of capitalization of interest. zé
The reduced level of consolidated debt as well as the higher operating L
profitability of the Company's autoparts subsidiaries implies a substantially :
improved credit risk profile, which ensures the continued viability of the ==
Group's businesses in both the short and long run. &k
Millions of US Dollars

SANLUIS
Rassini
Autopartes CONSOLIDATED (1)

DIC. 2001 DIC. 2002 DIC. 2001 DIC. 2002
EBITDA 42.7 69.7 44.38 69.1

Net Debt / EBITDA (times

y 4.7 3.8 12.0 5.0
Ebitda / EBITDA (times) 2.2 .0

5 0.8 2.5

1) Conscolidated figures for Autoparts business (SRA}, including Brazil, SISA
and US$38.9 million of SANLUIS Corporacidn, S.A. de C.V. debt pending
restructuring.

If our subsgidiary companies continue to operate at current levels of
profitability it will be possible to return to voluntary credit markets in
order to balance financing sources in a more efficient manner. In the last 18
months the Company has relied exclusively on intermnal cash generation and help
from our suppliers, with whom we were able to reestablish at the end of 2002

our original credit terms.
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The main terms and conditionsg of the restructured debt are detailed in the
notes that accompany the audited financial statements of the Company, which
are an integral part of this Annual Report. Nevertheless, it is important to
mention that in spite of certain restrictions placed on us by the restructured
debt contracts, we believe that the Company will be able to meet its
commitments and that those restrictions will not prevent us from carrying out
our normal activities on their customary terms.

Organization

In order to strengthen our financial area Mr. Sergio Visintini Freschi was
named Director General of Finance on May 2, reporting to the CEO and Chairman
of the Board. Mr. Visintini has a distinguished 20-year record of
executive-level experience in finance and business development. His background
includes a record of accomplishments in different industries under diverse
challenging conditions, with proven skills in finance, internal controls,
information systems, administration, the translation of strategies into
action, and communication with shareholders - always with a focus on
shareholder value. Mr. Visintini played a significant role in the financial
restructuring of the Company.

The general management of the Brake Group was totally restructured. On
September 1 Mr. John Parry joined the Group as General Manager of Fundimak,
S.A. de C.V. and Rassini Frenos, S.A. de C.V., reporting directly to the Board
of Directors and to the undersigned. Mr. Parry has substantial experience and
knowledge of the automotive industry and the brake sector; having worked for
25 years in manufacturing, sales, engineering, business development and
general management for world-class U.S. companies in this sector. His
leadership and experience will be a key factor to consolidating our Brake
Group operations.

On May 1, 2002 Mr. Héctor Galvan was named General Manager of Mexican
operations of the Brake Group, reporting to Mr. Parry. Mr. Galvadn has worked
at SANLUIS for more than 12 years with various responsibilities in operations
and management, which were always carried out successfully. For the last six
yvears he was General Manager of cur Brazilian subsidiary, where he achieved
very satisfactory results.

We believe that the new Brake Group team headed up by Messrs Parry and Galvan
will continue to make substantial improvements in this important business
sector of the Company.

To meet the demands and challenges of current market conditions, we reduced
and streamlined our organization without impairing efficiency. Globally, we
cut white ccllar staff by 65% and reduced total personnel by 7%.

Together with the organizational changes described in this report, we have
redesigned the culture of SANLUIS; from the orientation of an industrial
conglomerate to a firm that is focused on being the best of the best providers
of solutions for the automotive industry, creating value for our shareholders,
our clients, our employees, and our community.

SANLUIS Rassini: Excellence in Motion
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rapid growth in recent years was made possible by capital

SANLUIS!
expenditures of more than US$361 million from 1995 to 2002. Today, our plants
strengthening

employ the most productive and advanced technology available,
our research and development

the competitiveness of our products. Similarly,
centers anchor the technology base of tomorrow in an industry that is every

day more demanding and innovative. This, together with our talented and
committed team that has shown its loyalty during the most challenging moments
in the history of the organization, provide a solid foundation on which the

Company will enter a new stage of development.

Thanks to the tenacity and professionalism of our personnel; the confidence of
our clients, shareholders and creditors; as well as the invaluable assistance
SANLUIS Rassini will solidify its competitive advantages and

of our suppliers,
continue to be synonymous with excellence in motion.

Mexico, D.F. March 20, 2003

Antonio Madero Bracho
Chairman of the Board of Directors
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DECEMBER 31, 2002 AND 2001

Monetary figures expressed in thousands cof Mexican pesos of
December 31, 2002 purchasing power, except for exchange rates,

which are expressed in nominal pesos

The financial statement notes are taken from the independent auditors’ report,
in this one, Mining Division and Hendrickson Rassini have been excluded from
2001, so notes are not including these companies in both periods

NOTE 1 - COMPANY OPERATIONS AND DISCONTINUED OPERATIONS:

a. Corporate structure -

SANLUIS Corporacidn, S. A. de C. V. (SANLUIS) and its subsidiaries (the
company) are engaged in the autoparts business. Most of the company sales
are denominated in US dollars (83% in 2002 and 82% in 2001). These companies
are focused on supplying Original Eguipment Manufacturers (OEMs) . -

The Company's main subsidiaries and affiliates are shown below:

Equity interest (%)
Company Activity 2002 2001

Non operating subsidiaries:

SANLUIS Co-Inter, S. A. de C. V. (S8ISA) Parent of SANLUIS Rassini

Autopartes, S. A. de C. V. 100
SANLUIS Rassini Autopartes, S. A. de C. V. (SRA}Parent of the following
operating subsidiaries 100 100

OCperating subsidiaries:

Suspension group

Rassini, S. A. de C. V. (Rassini) Manufacture and sale of leaf-
springs and coil springs 100 100

Suspensiones Rassini, S. A. de C. V. Manufacture and sale of leaf-springs
100 100

Rassini NHK Autopecas, S/A Manufacture and sale of leaf-
springs and coil springs 49.9 49.9

Rassini Torsion Bars, S. A. de C. V.Manufacture and sale of torsion bars
96.7 96.7

Brake group:

SANLUIS Investments, LLC Parent of SANLUIS Developments, LLC
100 100

19/03/2003
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SANLUIS Developments, LLC Parent of Fundimak, S. A. de C. V.

47.6 47.6
Equity interest (%)
Company Activity 2002 2001

Brake group:

Fundimak, S. A. de C. V. and subsidiaries Manufacture and sale of disks,
rotors, (Rassini Frenos, S. A. de C. V. and drums and hubs for brake systems
Inmobiliaria Rassini, S. A. de C. V.) 44 .6 44.6

Affiliates:

Brembo Rassini, S. A. de C. V. (Brembo Rassini)
Manufacture and sale of disksand drums for brake systems24 49

Wheaton River Minerals Ltd. Exploration, exploitation and processing of gold
and silver 11.6

SANLUIS Developments, LLC (SANLUIS Developments)

On September 20, 2000, Chase Capital Partners (CCP) and American Industrizal
Partners Capital Fund III, L.L.P. (AIP) acquired 522,302 Class "“B” Units
representing 49% of SANLUIS Developments capital stock for US$56.3 million.
SANLUIS has an option to purchase the Class “B” Units owned by CCP and AIP for
cash (in US dollars) or for a combination of cash and stock of SANLUIS,
subject to certain limitations, if a public offering of SANLUIS Developments
has not occurred on or prior to September 20, 2005.

Pursuant to the terms of the transaction, in June 2001 the equity interest of
CCP and AIP was adjusted, and CCP and AIP increased their participation from
49% to 52.4%. However, SANLUIS Investments, LLC maintains contrecl of SANLUIS
Developments by holding 51% of the voting shares.

b. Business conditions -

The company was incurred in significant indebtedness over the last six years
to finance capital improvements for the purpose of expanding the production
capacity; however, the slowdown in the North American automotive sector as
well as in delays in new platform launches by the OEM customers had a material
adverse effect on the company's ligquidity and ability to refinance maturing
debt, principal payments of which were due in late 2