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Attention: Special Counsel .
Office of International Corporate Finance ~ %

0302

Manufacturas de Papel, C.A. (MANPA) S.A.C.A.
Rule 12g3-2 (b) File N° 82-4240

The enclose information is being furnished to the Securities and Exchange Commission
(The “SEC") on behalf of Manufacturas de Papel, C.A. (MANPA), (the “Company”) pursuant
to the exemption from the Securities Exchange Act of 1934 (the “Act”) afforded by Rule
12g3-2 (b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2 (b) with the
understanding that such information and documents will not be deemed to be “filed” with
the SEC or otherwise subject to the liabilities of Section 18 of the Act and that neither this
letter nor the furnishing of such information and documents shall constitute an admission
for any purpose that the Company is subject to the Act.

Kindly acknowledge receipt of the foregoing by stamping and returning the enclosed copy
of this letter.

Leticia Level
Corporate Planning Manager
Fax N° 58-212-9012317

Phone No 58-212-9012245

Mamufacturas de Papel, C.A. (MANFA), SACA
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelan Cﬁf’éﬂi}‘;‘b}//

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Lanngage in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

Manpa |

GENERAL SHAREHOLDERS’ MEETING.
APRIL 25, 2003
EL NACIONAL

No. 21.411 SUNDAY April 13, 2003

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.CA.

Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00

Capital Paid-In Bs. 22,940,094,240.00

NOTIFICATION

Shareholders of this company are hereby convened for the General Shareholders’
Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida
Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, With the
following purposes:

1) Considering the Financial Statements corresponding to the fiscal year that goes
from January 1 to December 31, 2002 in view of the reports by the Board of
Directors and the Statutory Auditors. |

2) Appointing the Main Statutory Auditors and their corresponding Substitutes and

decide upon their remuneration.
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3) Considering the proposal by the Board of Directors that the company kéeps ~~

acting as an Authorized Capital Company (S.A.C.A.), establishing as Authorized
Capital double of the Capital Subscribed and Paid in.

4) Considering and resolving about a project to issue Unsecured Obligations up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of a temporary common
representative of bondholders and to broadly empower the Board of Directors to
define the final characteristics of issuance.

5) Considering and resolving about a project to issue Commercial Papers up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of
Directors to define the final characteristics of the series to be issued under such
authorization as well as to vest its powers upon the people it deems convenient.

6) Agreeing upon an ordinary dividend to be allocated among shareholders and
delegating to the Board of Directors the dates for registration and payment to
shareholders.

Shareholders are hereby informed that the audited Financial Statements, the reports by
the Statutory Auditors, the matters of the Statutory Auditors and other documents related
herein have been at their disposal at the company premises from March 29, 2003.
Caracas, April 13, 2003.

For the BOARD OF DIRECTORS.
CARLOS DELFINO T. President.

GENERAL SHAREHOLDERS MEETING YEAR 2003
REPORT BY THE BOARD OF DIRECTORS
YEAR ENDED AT DECEMBER 31, 2002

Dear Shareholders:
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Below we are going to submit to your attention the Report of the management carried
out during the fiscal year from January the 1% and December 31%, 2002.

During the year 2002 MANPA operations were developed in one of the most difficult
political-financial scenarios the country has ever gone through, which was characterized
by three strikes, a brief change of administration and a 85.1% strong devaluation of the
local currency when going from Bs.758/US$1 to 1,403.25 at the closure of December
2002.

Likewise, the political crisis negatively impacted the financial crisis, intensifying the
recession when registering a significant fall of approximately 7.8% in the Gross internal
Product. Besides, the International Reserves quickly plummeted 20.7% and the inflation
rate raised 12.28% in the year 2001 to 31.21% in the year 2002.

All this as a result from an Adjusted net income for inflation of Bs.2,077 million vs.
Bs.6,042 million in the year 2001 (in constant bolivars at December 31, 2002) which
represented a fall of 34.38%. The Net income stated in historical bolivars amounted to
Bs.16,253 million vs. Bs.21,187 miillion in the year 2001.

The total sales volume of paper was reduced 4.2% when going from 138,073 MT in
2001 to 132,280 MT in 2002, representing in bolivars adjusted for inflation at December
31, 2002 the amount of Bs.207,873 million that compared to the sales of the year 2001
of Bs.204,028 million represent an increase of 1.88%. In historical bolivars the Net sales
amounted to Bs.185,498 million.

In the national market, the sales volume of paper amounted to 104,622 MT that
compared to the 115,696 MT sold in 2002 indicate a reduction of 11,074 MT (-9.6%).
On its part, the export volume amounted to 27,658 MT that compared to 22,377 MT of
the year 2001 represent an increase of 5,281 MT (+23.6%), as a consequence of the
increase in competitively in the international markets for the effects of the devaluation of
the national currency in front of the US dollar from the first quarter of 2002.

Capital investments for the year 2002 amounted to Bs.2,028 million in historical bolivars
and were basically addressed to acquiring equipment and industrial parts to maintain

and optimize production processes both in paper machines and conversion facilities.
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In April 2002, in a General Shareholders’ Meeting there was decreed an ordinary
dividend of Bs.2.00 per share equivalent to a total of Bs.4,588 million. Likewise, the
Shareholders’ Meeting agreed to decree extraordinary cash dividends of Bs.2.00 and
Bs.5 per share for the months of February and October 2002, respectively, representing
a total ofBs.20,646 million vs, Bs.4,588 million for the year 2001.

In the area of Human Resources the Annual Training Plan was met, investing a total of
20,014 hours/man aimed at strengthening our human resource in the areas of
management, professional and technical.

With this report, the Board of Directors of Manufacturas de Papel, C.A. (MANPA)
S.A.C.A. presents the most outstanding facts that took place during the management
corresponding to the fiscal year ended at December 31, 2002 and specially thanks all
the personnel that work in MANPA who with their effort and determination help face this
difficult year for the company.

Enclose you will find the Report of the Statutory Auditors and the Audited Consolidated
Financial Statements, which present the financial situation and the operation results of
Manufacturas de Papel, C.A. (MANPA) S.A.C.A. at December 31, 2002.

Sincerely,

Carlos Delfino T. 9signed) lllegible.

Chairman of the Board of Directors.

Caracas, March 24, 2003.

Messrs. |

Shareholders of MANUFACTURAS DE PAPEL, C.A. (MANPA) S A.CA.

Present.

Dear sirs:

As statutory auditors of Manufacturas de Papel, C.A. (MANPA) S.A.C.A. appointed as
per General Shareholders’ Meeting dated April 27, 2001 we have examined the
Consolidated Balance Sheet of Manufacturas de Papel, C.A. (MANPA) S A.C.A. and its
subsidiaries at December 31, 2002 and the Consoclidated Income Statement for the

period from January the 1% and December 31%, 2002.
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Our review included the analysis of the Financial Statements, periodical interviews with —
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company executives and other procedures that we deemed necessary based on the
circumstances. We also reviewed the Consolidated balance sheet, the related Income
Statements, the Equity\Account Movements and Cash Flows of Manufacturas de Papel,
C.A. (MANPA) S.A.C.A. and its subsidiaries, according to the report by the External
Auditors of the Company as of February 12, 2003 that should be considered together
with this report.

In our opinion,. the aforementioned financial statements fairly present the financial
situation of Manufacturas de Papel, C.A. (MANPA) S.A.C.A. and its subsidiaries at
December 31, 2002 and the results from its operations by the period ended on that date,
pursuant to the provisions to prepare financial statements of entities subject to control by
the National Securities Commission.

We thus comply with the mission you gave us and do hereby thank you.

Sincerely,

Jacobo J. Cohen R. (signed) lllegible.

Main Statutory Auditor.

College of Administrators 12.195

Isabel Quintero G. (signed) lliegible.

Main Statutory Auditor.

College of Public Accountants 15.197
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED AT DECEMBER 31, 2002
RESTATED IN CONSTANT BOLIVARS AT DECEMBER 31, 2002

(Stated in thousand bolivars except Net income per share)

2002
NET SALES 207,872,590
SALES COST ' 144,199,877
GROSS INCOME 63,672,713

SALES EXPENSES 25,681,374
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OVERHEADS AND ADMINISTRATIVE EXPENSES 12,208,115
37,889,489
OPERATING INCOME 25,783,224
OTHER INCOME (DISBURSEMENTS):
Loss in investments, net (4,353,500)
Income from selling assets 29,945
Others — net (4,404,003)
(8,727,558)
TOTAL INTEGRAL FINANCING INCOME (COST):
Interests expenses (8,517,927)
Interests on temporary investments 449 481
Exchange differences — net (3,124,657)
Monetary result from fiscal year (REME) 2,194 590
(8,998,513)
INCOME BEFORE TAXES 8,057,153
TAX PROVISION
Income tax 2,865,582
INCOME BEFORE PARTICIPATION IN THE RESULTS FROM
SUBSIDIARIES AND AFFILIATE 5,191,571
PARTICIPATION IN RESULTS FROM SUBSIDIARIES AND
AFFILIATES (3,027;622)
INCOME BEFORE MINORITY INTERESTS 2,163,949
MINORITY INTERESTS (86,692)
NET INCOME 2,077,257
NET INCOME PER SHARE (2,294,009,424 average shares) 0.91

Jacobo J. Cohén R. (signed) lllegible.
Main Statutory Auditor.

College of Administrators 12.195
Isabel Quintero G. (signed) Hliegible.
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Main Statutory Auditor.

College of Public Accountants 15.197
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET
AT DECEMBER 31, 2002
RESTATED IN CONSTANT BOLIVARS AT DECEMBER 31, 2002

(Stated in thousand bolivars)

2002
ASSETS
CURRENT ASSETS:
Cash and cash equivalents 12,922,285
Bills and accounts receivable, net | 45,777,149,
Advances to suppliers and others 2,596,014
Inventories —net 41,885,742
Expenses paid in advance 515,177
Other current assets — net 9,916,112
TOTAL CURRENT ASSETS 113,612,479
LONG-TERM SPARE PARTS INVENTORY 6,658,447
INVESTMENTS IN AFFILIATES - net ' 4,386,111
PROPERTY, PLANT AND EQUIPMENT - Net 354,409,133
DEFERRED CHARGES AND OTHER ASSETS — Net 1,274,772
TOTAL 480,340,942
LIABILITIES, MINORITY INTERESTS AND SHAREHOLDER'S
EQUITY
CURRENT LIABILITIES:
Promissory notes and bank overdrafts 8,200,000
Current portion of long-term loans 6,125,000
Current portion of obligations and commercial papers 2,000,000
Documents payable 6,465,401

Accounts payable 50,978,109



Accrued expenses payable
Taxes payable
Total current liabilities
LONG-TERM LOAN
CURRENT OBLIGATIONS ISSUED
PROVISION FOR SEVERANCE BENEFITS
OTHER LIABILITIES AND DIFFERED CREDITS
Total liabilities
MINORITY INTERESTS
SHAREHOLDERS' EQUITY
Capital stock 2,294 009,424 common shares of Bs.10 each
Net updated balance of retained earnings
Accumulated result for translation from foreign subsidiary
Retained earnings:
Legal reserve
Undistributed
Result from holding non-monetary assets
Total shareholders’ equity
TOTAL
Jacobo J. Cohén R. (signed) lilegible.
Main Statutory Auditor.
College of Administrators 12.195
Isabel Quintero G. (signed) lllegible.
Main Statutory Auditor.

2,416,642

82,009,677
1,500,000
2,644,100
6,215,223

45,629

92,414,629
1,066,594

01,368,874
156,925,262
91,966

9,136,887
20,182,292
109,154,438

386,859,719
480,340.942

College of Public Accountants 15.197
[Letterhead of Manpal]

GENERAL SHAREHOLDERS' MEETING.

APRIL 25, 2003
PROPOSALS
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THIRD ITEM OF THE NOTIFICATION.- The Board of Directors proposed to the

Shareholders’ Meeting that the company keeps acting as an Authorized Capital
Company (S.A.C.A), establishing as Authorized Capital double of the Capital
Subscribed and Paid in, that is, in Forty-Five Thousand Eight Hundred Eighty Million
One Hundred Eighty-Eight Thousand Four Hundred Eighty bolivars
(Bs.45,880,188,480.00).

FOURTH ITEM OF THE NOTIFICATION.- It is hereby proposed to the Shareholders’

Meeting a project to issue Unsecured Obligations up to FIFTEEN THOUSAND MILLION
BOLIVARS (Bs.15,000,000,000.00) or its equivalent in U.S. dollars (US$). Likewise, itis
herein proposed to the Shareholder's Meeting to delegate to the company Board of
Directors the broadest powers to negotiate, set and establish all the conditions and
terms of each of the series comprising the issuance, number, identification and amount
of each series of the issuance, the par value of securities, their maturity date, place and
payment term, placement price, discount rate or premium and annual or effective
yielding rate or interest rate, as the case may be, fashion, placement system, price,
collateral, if necessary, and, in general, all the matters related to issuance. Likewise, it
is herein proposed to authorize the Board of Directors to delegate such powers on the
people it deems convenient, to appoint the people who subscribe the authorization
request before the National Securities Commission as well as those who will sign the
securities of the Commercial Papers. It is also herein proposed to the Meeting to
appoint Banco Venezolano de Crédito as Common Representative of Bondholders and
that its remuneration is set up to TWENTY MILLION BOLIVARS (Bs.20,000,000.00).
Submitted to the consideration of the Meeting, the foregoing proposal was unanimously
approved by the attending shareholders.

FIFTH ITEM OF THE NOTIFICATION.- it is hereby proposed to the Shareholders’

Meeting to authorize the Board of Directors to issue Commercial Papers to up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000.00) or its equivalent in US
Dollars (US$) to be issued in one or more series. Likewise, it is herein proposed to the
Shareholder's Meeting to delegate to the company Board of Directors the broadest

powers to negotiate, set and establish all the conditions and terms of each of the series
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comprising the issuance, number, identification and amount of each series of the
issuance, the par value of securities, their maturity date, place and payment term,
placement price, discount rate or premium and annual or effective yielding rate or
interest rate, as the case may be, fashion, placement system, price, collateral, if
necessary, and, in general, all the matters related to issuance. Likewise, it is herein
proposed to authorize the Board of Directors to delegate such powers on the people it
deems convenient, to appoint the people who subscribe the authorization request before
the National Securities Commission as well as those who will sign the securities of the
Commercial Papers. It is also herein proposed to the Meeting to appoint Banco
Venezolano de Crédito as Common Representative of Commercial Papers and that its
remuneration is set up to TWENTY MILLION BOLIVARS (Bs.20,000,000.00). Submitted
to the consideration of the Meeting, the foregoing proposal was unanimously approved
by the attending shareholders.

SIXTH ITEM OF THE NOTIFICATION.- Agreeing upon the decree of dividends to

allocate to shareholders. It is hereby proposed to decree an ordinary cash dividend of
five (5) bolivars per share, for each of the Two Thousand Two Hundred Ninety-Four
Million Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares comprising
the current capital stock of this company, with charge to the Undistributed earnings
account at December 31, 2002 payable to shareholders registered on the fifth business
day (limit date of transaction with benefit) following publication in two (2) newspapers of
major national circulation of the notification of dividends authorized by the National
Securities Commission, payable from the ninth business day following this latter date
(effective date of registry with benefit). Payment needs to be made during the present
year, in one or more portions.

Likewise, it is hereby requested to delegate on the Board of Directors to set the date to

registry and pay under the aforementioned terms.

Translator's Note: At the upper right margin of each folio in Spanish there is a wet seal

that reads as follows: “National Securities Commission. 03 April 29 PM 2:48. FILE.



RECEIVED.”

The foregoing is the true and exact translation of the attached document which |
compared against its original IN WITNESS WHEREOF | have hereunto set my hand and

affixed my seal in Caracas, today, June 20", 2003.

CE
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ASAMBLEA GENERAL ORDINARIA
DE ACCIONISTAS
25 DE ABRIL DE 2003




' Manufacturas de Papel, C.A. (Manpa) S.A.C.A.
Capital Autorizado Bs. 45.880.188.480,00 _
Capital Suscrito  Bs. 22.940.094.240,00
Capital Pagado Bs. 22.940.094.240,00

CONVOCATCRIA

Se convoca a los sefiores accionistas de esta compania para la Asamblea General Ordinaria

de Accicnistas que se efectuard el dfa 25 de abril de 2003, a las 3:00 p.m., en nuestras

oficinas ubicadas en Ia Avenida Francisco de -Miranda, Torre Country Club, Piso 1, Chacaito,

en esta ciudad, con los objetos siguientes:

1° Considerar los Estados Financieros correspondientes al ejercicio comprendido entre el 1°
de enero y el 31 de diciembre de 2002, con vista de los informes de la Junta Directiva y de
los Comisarios.

2° Proceder al nombramiento de los Comisarios Principales y sus. respectivos Suplentes y
fijarles su remuneracion. .

3° Considerar ta proposicion de la Junta Directiva para que la compaiiia continie actuando
como Sociedad Andnima de Capital Autorizado (S.A.C.A), estableciendo como Capital

Autorizado e! doble del Capital Suscrito y Pagado. i

Considerar y resolver sobre un proyecte de emisién de Qbligaciones Quirogratarias hasta

por un monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)

0 su equivalents en délares ds los Estados Unidos de América (USS$). En caso de ser

aprobado el proyecto, considerar y resolver sobre el nombramiento y la remuneracién del

represaentants comun provisiona! de los obligacionistas y facultar ampliamente a la Junta

Directiva para definir las caracteristicas definitivas de la emision.

5° Considerar y resolver sobre un proyacto de autorizacién para emitic Papeles Comerciales
hasta por un monto de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)
o su equivalente en délares de los Estados Unidos de América (USS$). En caso de ser
aprobado e! proyecto, considerar y resolver sobra la remuneracién del representarite comun
de los papeles comerciaies y facultar ampliamente a 1a Junta Directiva para definir las -
caracteristicas definitivas de las series a ser emitidas bajo dicha autorizacién, asi como
para delegar sus facultades en ias personas que considers conveniente.

6° Acordar el dividendo ordinario a repartir a 1os accionistas y delegar en fa Junta Directiva la
fijacién de las fechas de registro y pago a {os accionistas.

Se participa a los sefiores accionistas gue los Estados Financieros auditados, los informes de
los Comisarios, las temas de los Comisarios y los demas documentos a que se refiere esta

convocatoria, han estado a su disposicién en las oficinas de la compania desds el 29 de marzo
de 2003.

Caracas, 13 de abril de 2003

o

4

Por LA JUNTA DIRECTIVA

CARLOS DELFINO T.
Presidente
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Sefores Accionistas:

A continuacion les presentamos el Informe de la gestion realizada durante eI ejercicio
economico comprendido entre el 1 de enero y el 31 de diciembre de 2002, con la finalidad
de someterlo a su consideracion.

Durante el afio 2002 las operaciones de MANPA se desarrollaron en uno de los escenarios
politico - econémicos mas dificiles que haya atravesado el pais, el cual puede ser
caracterizado por la realizacion de tres paros civicos, un breve cambio de gobierno y una
fuerte devaluacion de la moneda local de un 85 1 %, al pasar de 758 Bs./US$ a 1.403,25
al cierre de diciembre de 2002.

Asimismo, la crisis politica impacté a la actividad econémica negativamente,
agudizandose la recesion al registrarse una importante caida en el Producto Interno Bruto
de 7,8%, aproximadamente. Por otra parte, las Reservas Internacionales cayeron
aceleradamente en un 20,7% vy la tasa de inflacion se elevo de 12,28 % en el ailo 2001 a
31,21 % en el aiio 2002.

Todo esto trajo como resultado una Utilidad Neta Ajustada por Inflacion de Bs.2.077
millones vs. Bs.6.042 millones en el afio 2001 (en Bolivares constantes del 31 de
diciembre de 2002) lo que representé una caida de 34,38 %. La Utilidad Neta expresada
en Bolivares Historicos fue de Bs. 16.253 millones vs. Bs. 21.187 millones en el afio 2001.

El volumen total de ventas de papel disminuyé en un 4.2% al pasar de 138.073 Tm en
2001 a 132.280 Tm en 2002, representando en términos de Bolivares ajustados por
inflacion al 31 de diciembre de 2002, la cantidad de Bs. 207.873 millones, lo cual
comparado con las ventas del afio 2001, de Bs. 204.028 millones, representan un
incremento del 1,88%. En términos de Bolivares histéricos las Ventas netas alcazaron la
cantidad de Bs.185.498 millones.

En el mercado nacional, el volumen de ventas de papel fue de 104.622 Tm lo cual,
comparado con las 115.696 Tm vendidas en 2002, muestra una disminucion de 11.074 Tm
(-9.6%). Por su parte, el volumen de exportaciones alcanzé la cifra de 27.658 Tm, que
comparado con 22,377 Tm del afio 2001, representa un incremento de 5.281 Tm
(+23.6%), como consecuencia del aumento de la competitividad en los mercados
internacionales por el efecto de la devaluacién de la moneda nacional frente al délar
americano a partir del primer trimestre de 2002.

Las inversiones de capital durante el afio 2002 alcanzaron en bolivares histéricos la
cantidad de Bs. 2.028 millones, y estuvieron basicamente dirigidas a la adquisicion de
equipos y partes industriales para el mantenimiento y la optimizacion de los procesos de
produccion tanto en las maquinas papeleras como en las instalaciones de conversion.

En abril de 2002, en Asamblea Ordinaria de Accionistas se decreté un dividendo ordinario
de Bs. 2,00 por acciéon equivalente a un total de Bs. 4.588 millones. Igualmente, la
Asamblea de Accionistas acordd decretar dividendos extraordinarios en efectivo de



Bs. 2,00 y Bs. 5 por accion en los meses de febrero y octubre de 2002, respectivamente,
representando un total de Bs. 20.646 millones vs. Bs. 4.588 millones en el aiio 2001.

En el area de Recursos Humanos se cumplié con el Plan Anual de Adiestramiento, en el
cual se invirtié un total de 20.014 horas/hombre, con la finalidad de fortalecer nuestro
recurso humano en las areas gerenciales, profesionales y técnicas.

Con este informe, la Junta Directiva de Manufacturas de Papel, C.A. (MANPA) S.A.C.A.
presenta los hechos mas sobresalientes que tuvieron lugar durante la gestion
correspondiente al ejercicio econdmico finalizado el 31 de diciembre de 2002 y agradece
especialmente a todo el personal que trabaja en MANPA, quienes con su esfuerzo y
empeiio contribuyeron a enfrentar este afio tan dificil para la empresa.

" Anexo encontraran el Informe de los Comisarios y los Estados Financieros Auditados
Consolidados, que presentan la situacion financiera y los resultados de las operaciones de
Manufacturas de Papel, C.A. (MANPA) S.A.C.A. al 31 de diciembre de 2002.

Aterffamente,

Carlos Delfino T.
Presidente de Ia Junta Directiva
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Sefiores AR Cl sy

Accionistas de MANUFACTURAS DE PAPEL, C.A. (MANP&)?S& Qﬁg Bim e

Presente 15O

Estimados sefiores:

Como comisarios de la compafia Manufacturas de Papel, C.A. (MANPA) S.A.C.A. nombrados
segun Asamblea General Ordinaria de Accionistas de fecha 27 de abril de 2001, hemos
examinado el Balance General Consolidado de Manufacturas de Papel, C.A. (MANPA) S.A.CA. ¥y
sus filiales al 31 de diciembre de 2002 y el Estado Consolidado de Resultados del periodo
comprendido entre el 1 de enero y el 31 de diciembre de 2002.

Nuestro examen incluyd el andlisis de los Estados Financieros, entrevistas periddicas con los
ejecutivos de la compaiiia y otros procedimientos que consideramos necesarios de acuerdo con
las circunstancias. Revisamos también el Balance General Consolidado, los Estados conexos de
Resultados, Movimiento en las cuentas de Patrimonio y Flujos de Efectivo de Manufacturas de
Papel, C.A. (MANPA) S.A.C.A. y sus filiales, segin informe de los Auditores Externos de la
Compafiia de fecha 12 de febrero de 2003, el cual debe ser considerado conjuntamente con
este informe.

En nuestra opinidn, los estados financieros antes mencionados presentan razonablemente la
situacién financiera de Manufacturas de Papel, C.A. (MANPA) S.A.C.A. y sus filiales al 31 de
diciembre de 2002, y los resultados de sus operaciones por el periodo terminado en esta fecha,
de conformidad con las normas para la elaboracion de estados financieros de las entidades
sometidas al control de la Comision Nacional de Valores.

Dejamos asi cumplida la mision que
despedirnos de ustedes.

iftvieron confiarnos, les damos las gracias y placenos

Atentamente,

N

,"";Isabel Quintero G.
/" Comisario Principal
C.Admg¢h. 12.915 C.P.C. 15.197



MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

ESTADO CONSOLIDADO DE RESULTADOS
POR EL ANO TERMINADO EL 31 DE DICIEMBRE DE 2002

REEXPRESADOS EN BOLIVARES CONSTANTES DEL 31 DE DICIEMBRE DE 2002

(Expresados en Miles de Bolivares. Excepto Utilidad Neta Por Accidn)

VENTAS NETAS
COSTO DE VENTAS

UTILIDAD BRUTA

GASTOS DE VENTAS
GASTOS GENERALES Y ADMINISTRATIVOS

UTILIDAD EN OPERACIONES

QTROS INGRESOS (EGRESOS):
Pérdida en inversiones, neto
Utilidad en venta de activos
Otros - neto

INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO:
Intereses gastos
Intereses sobre inversiones temporales
Diferencias en cambio - neto
Resuitado monetario del ejercicio (REME)

UTILIDAD ANTES DE IMPUESTOS

PROVISION PARA IMPUESTOS
Impuesto sobre la renta

UTILIDAD ANTES DE PARTICIPACION EN RESULTADOS
DE FILIAL Y AFILIADA

PARTICIPACION EN RESULTADOS DE FILIAL Y AFILIADA
UTILIDAD ANTES DE INTERESES MINORITARIOS
INTERESES MINORITARIOS

UTILIDAD NETA

UTILIDAD NETA POR ACCION (2.294.009.424 acciones promedio)

Jacobo J. Cohén R.
Comisario Principal
C.Admén. 12.915
4

s

2002

207.872.590

144199877

63612713

25.681.374
12.208.115

37889489

25.783.224

(4.353.500)
29.945

(4.404.003)

(8.727.558)

(8.517.927)
449.481

(3.124.657)

2.194.590

(8.998.513)

8.057.153

2.865.582

5.191.571

{3.027.622)

/ e

2.163.949
(86.692)
2.077.257

0,91
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Isabel Quintero G.
Comisario Principal

C.P.C. 15.197



MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES
BALANCE GENERAL CONSOLIDADO, 31 DE DICIEMBRE DE 2002

REEXPRESADQOS EN BOLIVARES CONSTANTES DEL 31 DE DICIEMBRE DE 2002

(Expresados en Miles de Bolivares)

ACTIVQ ’ 2002
ACTIVO CIRCULANTE:
Efectivo y equivalentes de efectivo 12.922.285
Efectos y cuentas por cobrar - neto 45.777.149
Anticipos a proveedores y otros 2.596.014
Inventarios - neto . 41.885.742
Gastos pagados por anticipado - 515177
Otros actives circulantes - neto 9.916.112
Total activo circulante . 113.612.479
INVENTARIO DE REPUESTOS A LARGO PLAZO 6.658.447
INVERSIONES EN AFILIADAS - Neto 4.386.111
PROPIEDADES, PLANTA Y EQUIPO - Neto 354.409.133
CARGOS DIFERIDOS Y OTROS ACTIVOS - Neto 1.274.772
TOTAL ' 80340942

PASIVO, INTERESES MINORITARIOS Y PATRIMONIO

PASIVO CIRCULANTE:
Pagarés y sobregiros bancarios 8.200.000
Porcion circulante de préstamos a largo plazo : 6.125.000
Porcién circulante de obligaciones y papeles comerciales : 2.000.000
Documentos por pagar 6.465.401
Cuentas por pagar 50.978.109
Gastos acumulados por pagar : 5.824.525
Impuestos por pagar 2.416.642
Total pasivo circulante 82.009.677
PRESTAMOS A LARGO PLAZO 1.500.000
OBLIGACIONES EMITIDAS EN CIRCULACION 2.644.100
APARTADO PARA PRESTACIONES SOCIALES 6.215.223
OTROS PASIVOS Y CREDITOS DIFERIDOS 45.629
Total pasivo 92.414.629
INTERESES MINORITARIOS 1.066.594
PATRIMONIO
Capital Social, 2.294.009.424 acciones comunes de Bs. 10 cada una 91.368.874
Saldo neto actualizado de utilidades retenidas 156.925.262
Resultado acumulado por traduccion de filial extranjera 91.966
Utilidades retenidas:
Reserva Legal 9.136.887
No distribuidas g 20.182.292
Resultado por tenencia de activos no monetarios 109.154 438
Total patrimonio 386.859.719

480.340.942

*/5{/ /L

/ Isabel Quintero G.
Comisario Principal ! Comisario Principal

C. Admén. 12.915 C.P.C.15.197




ASAMBLEA GENERAL ORDINARIA DE Accfbmgg
25 DE ABRIL DE 2003 ~ i DO

PROPOSICIONES

TERCER PUNTO DE LA CONVOCATORIA.- La Junta Directiva propone a la Asamblea que la
compafiia continle actuando como Sociedad Andnima de Capital Autorizado (S.A.C.A.),
estableciendo como Capital Autorizado el doble del Capital Suscrito y Pagado, es decir en
Cuarenticinco Mil Ochocientos Ochenta Millones Ciento Ochentiocho Mil Cuatrocientos Ochenta
Bolivares (Bs. 45.880.188.480,00).

CUARTO PUNTO DE LA CONVOCATORIA.- Se propone a la Asamblea el proyecto para emitir
Obligaciones Quirografarias para ser ofrecidas al publico hasta por un monto méaximo de QUINCE
MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o su equivalente en ddlares de los Estados
Unidos de América (US$). Igualmente, se propone a la Asamblea delegar, por un plazo no mayor
de dos (2) afios, en la Junta Directiva de la compafiia las mas amplias facultades para negociar,
fijar y establecer todas las condiciones y términos de la emisidn, entre otros: monto de la emisién
dentro del limite establecido en la presente Asamblea, plazo, garantias si fuere el caso y, en
general, fijar todas las caracteristicas o condiciones de las emisiones, conforme a la Ley del
Mercado de Capitales, las Normas de la Comisién Nacional de Valores y las disposiciones del Codigo
de Comercio que le sean aplicables. Asimismo, se propone autorizar a la Junta Directiva para
delegar dichas facultades en las personas que considere conveniente. Iguaimente, se propone a la
Asamblea que nombre como Representante Comun de los Obligacionistas al Banco Venezolano de
Crédito y que su remuneracion sea fijada hasta en un maximo de VEINTE MILLONES DE
BOLIVARES (Bs. 20.000.000,00).

QUINTO PUNTO DE LA CONVOCATORIA.- Se propone a la Asamblea autorice a la Junta
Directiva para emitir Papeles Comerciales hasta por la cantidad de QUINCE MIL MILLONES DE
BOLIVARES (Bs. 15.000.000.000,00) o su equivalente en ddlares de los Estados Unidos de América
(US$) para ser emitidos en una o varias series. Igualmente, se propone a la Asamblea delegar en
la Junta Directiva las mas amplias facultades para negociar, fijar y establecer todas las condiciones
y términos de cada una de las series que conformen la emisidn, el nimero, identificacion y monto
de cada una de las series de la misma, el valor nominal de los titulos, su fecha de vencimiento,
lugar y plazo de pago, precio de colocacion, tasa de descuento o de prima y la tasa de rendimiento
anual o efectiva o tasa de interés, segun el caso, modalidad, sistema de colocacion, precio,
garantia si fuese necesaria y, en general, todos los aspectos relativos a la emisién. Asi como
autorizar a la Junta Directiva a realizar todos los actos, gestiones y tramites necesarios para llevar
a cabo la emision. Asimismo, se propone a la Asamblea autorizar a la Junta Directiva para delegar
en las personas que considere convenientes las mencionadas facultades, designar a las personas
que suscribiran la solicitud de autorizacion ante la Comisién Nacional de Valores y a las personas
que firmaran los titulos de los Papeles Comerciales. Igualmente, se propone a la Asamblea que la
remuneracion del Representante Comin de los Papeles Comerciales sea fijada hasta en un maximo
de VEINTE MILLONES DE BOLIVARES (Bs. 20.000.000,00).

Manufacturas de Pape, C.A (MANPA), S ACA



SEXTO PUNTO DE LA CONVOCATORIA.- Acordar el decreto de dividendo a repartir a los
accionistas. Se propone decretar un dividendo ordinario en efectivo de cinco (5) bolivares por
accion, para cada una de las Dos Mil Doscientas Noventa y Cuatro Millones Nueve Mil Cuatrocientas
Veinticuatro (2.294.009.424) acciones que conforman el capital social actual de esta compafiia, con
cargo a la Cuenta Utilidades No Distribuidas al 31 de diciembre de 2002, pagadero a los accionistas
registrados al quinto dia habil (fecha limite de transaccidn con beneficio) siguiente de la publicacion
en dos (2) periddicos de mayor circulacion nacional del aviso de dividendos autorizado por la
Comision Nacional de Valores, pagadero a partir del noveno dia habil siguiente a esta Ultima fecha
(fecha efectiva de registro del beneficio). Debiendo efectuarse el pago durante el presente afio, en
una o mas porciones.

Igualmente, se solicita delegar en la Junta Directiva la fijacién de la fecha de registro y pago en los
términos antes senalados. '

Manufacturas de Papel, C A (MANPA), S ACA
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The undersigned, JUDITH XIOMARA HERNANDE /Q‘RA, a Venezuelan citizen, of

legal age and domiciled in Caracas, bearer of lde\r;tity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the

Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:
[Letterhead of MANPA]

Caracas, April 29, 2003.

Citizen

President of the CARACAS STOCK EXCHANGE

Your Office.-

This is to inform you that the General Shareholder's Meeting of my principal held on
April 25, 2003 agreed to decree an ordinary cash dividend of five bolivars (Bs.5.00) per
share, per each of the Two Thousand Two Hundred Ninety-Four Million Nine Thousand
Four Hundred Twenty-Four (2,294,009,424) shares that comprise the current capital
stock of this company, with charge to the Undistributed Profit Account at Depember 31,
2002 and delegated the Board of Directors to set the registry dates and payment. The
Board of Directors in meeting N0.902 as of April 25, 2003 set forth May 19, 2003 as
registry date (limit date for transaction with benefit) which corresponds to the fifth
business day following the publication of the notice of dividend that will be published in
two (2) newspapers of national circulation prior authorization by the National Securities
Commission, and as payment date the ninth business day after the registry date, that is,
from May 30, 2003 (effective date to register benefit) in one sole portion.

The present dividend has been submitted for the consideration of the National Securities

Commission for its approval or amendment.
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We make this participation pursuant to the provisions of the Internal Regulations of the
Caracas Stock Exchange.

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.C.A.

Lic. Carlos E. Delfino T. (signed) lilegible.

President.

Enclosed:

v Model of advertisement submitted‘ for the consideration of the National Securities
Commission.

v Certificate of the Minutes of the Board of Directors.

N Certificate of the Minutes of Shareholders’ Meeting held on April 25, 2003.

Translator’s Note:

At the upper right margin there is a wet seal that reads as follows: “Caracas Stock
Exchange. RECEIVED. April 29, 2003. Office of the President.” At the bottom left
margin there is a wet seal that reads as follows: “Caracas Stock Exchange. Caracas
Stock Exchange. RECEPTION DOES NOT MEAN ACCEPTANCE OF ITS CONTENT.
Date: (blank).”
[Letterhead of MANPA]

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00

Capital Paid-In Bs. 22,940,094,240.00

DIVIDEND

Shareholders of this company are hereby informed that the Board of Directors in its
meeting No.902 as of April 25, 2003 decided to set the registry dates and payment of
dividend in compliance with that approved on April 25 2003 by the General
Shareholders’ Meeting that decreed an ordinary cash dividend amounting to Five
Bolivars (Bs.5.00) per share, for each of the Two Thousand Two Hundred Ninety-Four
Million Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares that comprise

the current capital stock of this company, with charge to the Undistributed Profit Account
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at December 31, 2002 corresponding to shareholders registered on the fifth business
day following the publication of the notification in two (2) newspapers of major national
circulation, that is on May 19, 2003 (limit date of transaction with benefit), payable on the
ninth business day following that date, that is from May 30, 2003 (effective date of
registry with benefit) in one sole portion.

Dividends will be paid at the business premises of the company situated in Avenida
Francisco de Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12,
Chacaito.

The National Secutities Commission authorized the present publication by official
communication No.CNV- (blank) dated (blank), pursuant to the provisions of Resolution
No.1569-96 dated July 3, 1996 published in Special Official Gazette No.5.081 dated July
31, 1996.

Caracas, May 12, 2003.
[Letterhead of MANPA]
I, CARLOS DELFINO T., a Venezuelan citizen, of legal age, of this domicile, bearer of

Identity Card No0.3.659.617, proceeding in this act in my capacity as Chairman of the
Board of Directors of MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A., of this
domicile, DO HEREBY CERTIFY THAT: The Minutes herein partially transcribed is a
true and exact transcript of its original which is inserted to the Minutes Book of the Board
of Directors of my principal, which textually transcribed reads as follows:

“RECORD No. 902. As of today, the Twenty-Fifth (25") day of April of Two Thousand
Three, the members of the Board of Directors: CARLOS DELFINO T., Chairman;
CARLOS H. PAPARONI M., Second Vice-President; the Directors: ALFREDO
TRAVIESO P., JULIO BUSTAMANTE, JUAN CARLOS CARPIO D., NELSON ISAMIT,
ELENA DELFINO P., ARNALDO ANEZ D., FERNADNO PAPARONI M., Acting Director
when ALICIA M. PAPARONI M. is absent, ALEJANDRO DELFINO T., Acting Director
and Advisor when Alfredo Gémez Ruiz is absent and ANGEL J. RAMIREZ, Acting
Director when Celestino Martinez Pérez is absent. Likewise, there was present JOSE
GAETANO PAPARONI M., Advisor.

Sole Item.
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The Board of Directors decided to establish the dates for registry and payméﬁt@é@%@j
ordinary cash dividend, thus complying with that approved on April 25, 2003 by the
General Shareholders’ Meeting that decreed an ordinary cash dividend amounting to

Five Bolivars (Bs.5.00) per share, for each of the Two Thousand Two Hundred Ninety-

Four Million Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares that
comprise the current capital stock of this company, with charge to the Undistributed

Profit Account at December 31, 2002 corresponding to shareholders registered on the

fifth business day following the publication of the notification in two (2) newspapers of
major national circulation, that is on May 19, 2003 (limit date of transaction with benefit),
payable on the ninth business day following that date, that is from May 30, 2003
(effective date of registry with benefit) in one sole portion.

Dividends will be paid at the business premises of the company situated in Avenida
Francisco de Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12,
Chacaito.

Having no further matter to discuss the meeting was adjourned.”

This certification is issued at the request of the party concerned in Caracas, on the
Twenty-Ninth day (29") of April of the year Two Thousand Three.

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.CA.

Lic. Carlos E. Delfino T. (signed) lliegible.

President.

[Letterhead of MANPA]

I, CARLOS DELFINO T., a Venezuelan citizen, of legal age, of this domicile, bearer of
Identity Card No.3.659.617, proceeding in this act in my capacity as Chairman of the
Board of Directors of MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A., of this
domicile registered with the Commercial Registry of this same Circuit on March 31, 1950
under No.379, Volume 1-B, do hereby certify that: the Minute herein transcribed is a true
and exact transcription of its original, Minute of Special Shareholders’ Meeting dated
April 25, 2003 which is inserted in the Shareholders Book of this company, and textually
reads as follows: "As of today, the Fourteenth (25 day of April of Two Thousand Three
at 3:00 p.m., there gathered shareholders of MANUFACTURAS DE PAPEL, CA.
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Avenida Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city of
Caracas, in virtue of the notice published in El Universal and El Nacional newspapers,
dated April 13, 2003 that textually transcribed reads as follows: MANUFACTURAS DE
PAPEL, C.A. (MANPA) S.A.C.A., Authorized Capital Bs.45,880,188,480.00 Subscribed
Capital Bs.22,940,094,240.00 Capital paid-in Bs.22,940,094,240.00.  NOTICE.
Shareholders of this company are hereby convened for a General Shareholders’
Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida
Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, with the
following purposes: 1) Considering the Financial Statements corresponding to the fiscal
year that goes from January 1 to December 31, 2002 in view of the reports by the Board
of Directors and the Statutory Auditors. 2) Appointing the Main Statutory Auditors
together with their corresponding Substitutes and decide upon their remuneration. 3)
Considering the proposal by the Board of Directors that the company keeps acting as an
Authorized Capital Company (S.A.C.A.), establishing as Authorized Capital double of the
Capital Subscribed and Paid in. 4) Considering and resolving about a project to issue
Unsecured Obligations up to FIFTEEN THOUSAND MILLION BOLIVARS
(Bs.15,000,000,000.00) or its equivalent in U.S. dollars (US$). If the project is approved,
considering and resolving about the appointment and remuneration of a temporary
common representative of bondholders and to broadly empower the Board of Directors
to define the final characteristics of issuance. 5) Considering and resolving about a
project to issue Commercial Papers up to FIFTEEN THOUSAND MILLION BOLIVARS
(Bs.15,000,000,000.00) or its equivalent in U.S. dollars (US$). If the project is approved,
considering and resolving about the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of Directors to
define the final characteristics of the series to be issued under such authorization as well
as to vest its powers upon the péople it deems convenient. 6) Agreeing upon an
ordinary dividend to be allocated among shareholders and delegating to the Board of
Directors the dates for registration and payment to shareholders. Shareholders are

hereby informed that the audited Financial Statements, the reports by the Statutory
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Auditors, the matters of the Statutory Auditors and other documents related herein have
been at their disposal at the company premises from March 29, 2003. Caracas, April
13, 2003. For the BOARD OF DIRECTORS. CARLOS DELFINO T. President.

There attended this meeting the shareholders listed at the bottom of this Minute, which
represent one thousand nine hundred ninety-four million two hundred sixty thousand six
hundred fifty-five (1,994,260,655) shares, that is, more than eighty-six percent (86%) of
the company capital stock, enough quorum to hold the Meeting. Therefore, the
Chairman of the Meeting, Carlos Delfino T., declared it constituted and began to
consider the First Item of the notice — which was read out — that is, considering the
Financial Statements corresponding to the fiscal year that goes from January 1 to
December 31, 2002 in view of the reports by the Board of Directors and the
Statutory Auditors. The company financial statements and the consolidated financial
statements as well as the report of management by the Board of Directors, which were
read out and unanimously approved by the attending shareholders, except for the
company Administrators who abstained from voting.

Immediately, the Second ltem of the notice was considered, that is, appointing the
Main Statutory Auditors together with their corresponding Substitutes and decide
upon their remuneration. Nelly Gonzalez used her right to speak and proposed that
out from the FIRST SHORT LIST including: JACOBO COHEN, JACQUELINE SUBERO
and ENRIQUE MERLO to appoint Lic. Jacobo Cohen, registered with the College of
Administrators under No. 12.915 and Lic. Jacqueline Subero, registered with the College
of Administrators under No. 11.437 as First Main Statutory Aﬁditor and as his
replacement, respectively. Submitted to the consideration of the Meeting, the foregoing
proposal was unanimously approved by the attending shareholders, thus Lic. Jacobo
Cohen becoming elected as First Main Statutory Auditor, who is registered with the
Coliege of Administrators under No.12.915 and as his substitute to Lic. Jacqueline
Subero, registered with the College of Administrators under No. 11.437. Next, Nelly
Gonzalez used her right to speak and proposed that out from the SECOND SHORT
LIST including ISABEL QUINTERO, CLAUDIA VALENCIA and JUAN FELIPE
MALINICH to appoint Lic. Claudia Valencia, registered with the College of
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Administrators under No0.35.909 and Lic. Isabel Quintero, registered with the College of
Public Administrators, under No.15.197, as Second Main Statutory Auditor and as her
substitute, respectively. Submitted to the consideration of the Meeting, the foregoing
proposal was unanimously approved by the attending shareholders, thus Lic. Claudia
Valencia becoming elected as Second Main Statutory Auditor, who is registered with the
College of Administrators under No.35.909 and Lic. Isabel Quintero as her substituté,
who is registered with the College of Administrators under No. 15.197. Immediately
thereafter Nelly Gonzalez proposed that the remuneration of the Main Statutory Auditors
amounted to One Million Bolivars (Bs.1,000,000.00) for yearly exercise for each of the
performing Statutory Auditors. Submitted to the consideration of the Meeting, the
foregoing proposal was unanimously approved by the attending shareholders.

Next, the Third Item of the notice was considered, that is, considering the proposal by
the Board of Directors that the company keeps acting as an Authorized Capital
Company (S.A.C.A.), establishing as Authorized Capital double of the Capital
Subscribed and Paid in. Carlos Delfino T. used his right to speak and read out the
following proposal: The Board of Directors proposed to the Shareholders’ Meeting that
the company keeps acting as an Authorized Capital Company (S.A.C.A)), establishing
as Authorized Capital double of the Capital Subscribed and Paid in, that is, Forty Five
Thousand Eight Hundred Eigvhty Million One Hundred Eighty-Eight Thousand Four
Hundred Eighty Bolivars (Bs.45,880,188,480.00). Submitted to the consideration of the
Meeting, the foregoing proposal was unanimously approved by the attending
shareholders.

Then, the Fourth ltem was considered, considering and resolving about a project to
issue Unsecured Obligations up to FIFTEEN THOUSAND MILLION BOLIVARS
(Bs.15,000,000,000.00) or its equivalent in U.S. dollars (US$). [f the project is
approved, considering and resolving about the appointment and remuneration of
a temporary common representative of bondholders and to broadly empower the
Board of Directors to define the final characteristics of issuance. Carlos Delfino T.
used his right to speak and read out the proposal by the Board of Directors: |t is hereby

proposed to the Board of Directors a project to issue Unsecured Obligations to be
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offered to the public up to a maximum amount of FIFTEEN THOUSAND MILLION

BOLIVARS (Bs.15,000,000.00) or its equivalent in US Dollars (US$). Likewise, it is

herein proposed to the Shareholder's Meeting to delegate to the company Board of

Directors, for a term no longer than two (2) years, the broadest powers to negotiate, set

and establish all the conditions and terms of issuance, among others: amount of

issuance within the limit set forth in this Meeting, term, collaterals, if the case may be,

and in general, to set all the characteristics and conditions of issuance, pursuant to the

Capital Market Law, the Standards of the National Securities Commission and the

applicable provisions of the Code of Commerce. Likewise, it is herein proposed to

authorize the Board of Directors to delegate such powers on the people it deems

convenient. It is also herein proposed to the Meeting to appoint Banco Venezolano de

Crédito as Common Representative of Bondholders and that its remuneration is set up

to TWENTY MILLION BOLIVARS (Bs.20,000,000.00). Submitted to the consideration of

the Meeting, the foregoing proposal was unanimously approved by the attending

shareholders.

Then, the Fifth Item was considered, that is, considering and resolving about a

project to issue Commercial Papers up to FIFTEEN THOUSAND MILLION

BOLIVARS (Bs.15,000,000,000.00) or its equivalent in U.S. dollars (US$). If the

project is approved, considering and resolving about the appointment and

remuneration of the provisional representative of commercial papers and to

broadly empower the Board of Directors to define the final characteristics of the

series to be issued under such authorization as well as to vest its powers upon

the people it deems convenient. Carlos Delfino T. used his right to speak and read

out the proposal by the Board of Directors: It is hereby proposed to the Board of

Directors a project to issue Commercial Papers to up to FIFTEEN THOUSAND MILLION

BOLIVARS (Bs.15,000,000.00) or its equivalent in US Dollars (US$) to be issued in one

or more series. Likewise, it is herein proposed to the Shareholder's Meeting to delegate

to the company Board of Directors the broadest powers to negotiate, set and establish

all the conditions and terms of each of the series comprising the issuance, number,

identification and amount of each series of the issuance, the par value of securities, their
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annual or effective yielding rate or interest rate, as the case may be, fashion, placement
system, price, collateral, if necessary, and, in general, all the matters related to
issuance. Likewise, it is herein proposed to authorize the Board of Directors to delegate
such powers on the people it deems convenient, to appoint the people who subscribe
the authorization request before the National Securities Commission as well as those
who will sign the securities of the Commercial Papers. It is also herein proposed to the
Meeting to appoint Banco Venezolano de Crédito as Common Representative of
Commercial Papers and that its remuneration is set up to TWENTY MILLION
BOLIVARS (Bs.20,000,000.00). Submitted to the consideration of the Meeting, the
foregoing proposal was unanimously approved by the attending shareholders.

Then, the Sixth Item was considered, that is, agreeing upon an ordinary dividend to
be allocated among shareholders and delegating to the Board of Directors the
dates for registration and payment to shareholders. Carios Delfino T. used his right
to speak and read out the proposal by the Board of Directors: Agreeing upon the decree
of dividends to allocate to shareholders. It is hereby proposed to decree an ordinary
cash dividend of five (5) bolivars per share, for each of the Two Thousand Two Hundred
Ninety-Four Million Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares
comprising the current capital stock of this company, with charge to the Undistributed
earnings account at December 31, 2002 payable to shareholders registered on the fifth
business day (limit date of transaction with benefit) following publication in two (2)
newspapers of major national circulation of the notification of dividends authorized by
the National Securities Commission, payable from the ninth business day following this
latter date (effective date of registry with benefit). Payment needs to be made during the
present year, in one or more portions.

Likewise, it is hereby requested to delegate to the Board of Directors the setting of the
registry date and payment in the aforementioned terms.

Submitted to the consideration of the Meeting, the attending shareholders unanimously

approved the foregoing proposal, and the Meeting authorized the members of the Board
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of Directors so that any of them make the corresponding patrticipation to the Commercial
Registry.

Having no further matter to discuss, it was signed, sealed and delivered after the list, the
attending shareholders.”

This certification is issued in the city of Caracas, on the Twenty-Ninth (29") day of April
of the year Two Thousand Three.

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.C.A.

Lic. Carlos E. Delfino T. (signed) lllegible.

President.
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:4/25/lllegible
SATACORP

MANUFACTURAS DE PAPEL C.A. (MANPA)

Quorum Status

Ordinary
Total Shares: 2,294,009,424
Present Shares: 1,994 260,655
% Quorum: 83,933
Total Shares Type “A” : 2,294,009,424
Total Shares Type “A” Present : 1,994,260,655
% Quorum Type “A* : : 86.933

MANUFACTURAS DE PAPEL, C.A.
(Manpa), S.A.C.A. Lic. CARLOS E. DELFINO T. (signed) lllegible
President
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:4/25/lllegible
SATACORP T
MANUFACTURAS DE PAPEL C.A. (MANPA)
Present

Shareholder's Name Number of %
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Shares

ANEZ DELFINO GUSTAVO ALFREDO 70,000 0.003
ABRAHIM KATOON HAROON 10,000  0.000
ALVAREZ DE RODRIGUEZ HAYDEE JOSEFINA 2,698,940 0.113
AYALA USECHE RICARDO ALFREDO 69,736 0.003
DELFINO DE ANEZ TERESITA 78,750  0.003
FEBRES PEREZ JOSE ALBERTO 11,302  0.000
GOMEZ ARRAIZ ROSA ELENA 3,438,860 0.150
GOMEZ-RUIZ RODRIGUEZ GUSTAVO 1,262,072  0.055
HEREDIA JUAN BAUTISTA 45,000 0.002
MARQUEZ BUSTAMANTE IVAN ANTONIO 1,000 0.000
PAUL ALFREDO LUIS 5,250  0.000
REZNICEK WEIRAUCHOVA HANY 130,200 0.006
SALAS DELFINO GUILLERMO ALEJAND 8,400  0.000
ZABALA VELIZ EUNICES JOSEFINA 10,000  0.000
ZAMBRANO AGUILAR ELY ALEJANDRO 1,400 0.000
Total shares represented => 7,730,910 0.337

Total quorum shares => 1,994, 260,655 86.933

VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ lllegible

SATACORP PAGE: 1
MANUFACTURAS DE PAPEL C.A. (MANPA)

Representatives/ Agents (Detailed)

Shareholder's Name Number of %
Shares
ALVAREZ VICTOR 38,395,505 1.674
BEE SUSAN MARY | 3,100 0.000
CAPIELO RAYMOND SANIA CELINA 930 0.000
CARPIO DELFINO MIGUEL ENRIQUE 229,901  0.010
CARRILLO HERNANDEZ NUBIA MARIA 400 0.000

DELFINO PARRA ELENA 158,682  0.007



Shareholder's Name

DELFINO PARRA ELENA MARGARITA
DELFINO THORMAHLEN ALBERTO JOSE
DELFINO THORMAHLEN ALEJANDRO
DELFINO THORMAHLEN CARLOS EDUARDO
DITMER MANZANO EGBERT

Shareholder's Name

ELLIS GARCIA DE LA CONCHA JOHN
FIORAVANTI! DE SANCTIS MARINA FELICE
INVERSIONES 935431, C.A.

LARRAZABAL GONZALEZ EDUARDO ELIAS
LOVERA VEGAS JUAN ANTONIO

MADINA INVESTMENTS LTD.

MAGUHN TOLEDO MARIA ALEJANDRA
MAURY RODRIGUEZ MARIA EUGENIA
RAMIREZ ORTIZ ANGEL JESUS
RODRIGUEZ DE LOVERA MARIA JOSEFINA
TRAVIESO PASSIOS ALFREDO EDUARDO
ALVAREZ VICTOR

MAURY DE PAPARON! ALICIA

PAPARON! MAURY ALICIA MARIELA
PAPARONI! MICALE JOSE GAETANO
ANEZ DELFINO GUSTAVO

CONDE DELFINO GUSTAVO EMILIO
CONDE DELFINO VALENTINA ISABEL
INVERSIONES 3 DE OCTUBRE, C.A.
INVERSORA 3-10-64, C.A.

INVERSORA CONDEISA, C.A.

Number of
Shares
640,490
4,800,000
3,135,904
5,195,000
893,838
Number of
Shares
78,750
257,446
3,459,960
119,238
1,517,012
8,569,728
5,000
4,049
8,911,817
134,200
280,000
6,518,750
168,750
6,200,000
150,000
46,710,174
682,080
10,752
815,136
423,150
682,080

0.028

0.209

0.137

0.226

0.039
%

0.003
0.011
0.151
0.005
0.066
0.374
0.000
0.000
0.388
0.006
0.012
0.284
0.007
0.270
0.007
2.036
2.036
0.000
0.036
0.018
0.030
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DELFINO TERESITA 26,454,262 1.153
ANEZ DELFINO ALBERTO ENRIQUE 3,343  0.000
ANEZ DE HERRERA SUSANA DE LA C. 78,750  0.003
ANEZ DELFINO ARNALDO JOSE 15,246  0.001
ANEZ DELFINO DE UZCATEGUI ANDREINA 78,750  0.003
ANEZ DELFINO GUSTAVO ALFREDO 8,760  0.000
BUSTILLOS DE ANEZ MARIA VICTORIA 2,121,839  0.092
DELFINO GOMEZ JOSE IGNACIO 5,000 0.000
HERRERA VAN EPS GUSTAVO ROBERTO 39,000 0.002
INVERSIONES GRUPO 21, C.A. 2,612  0.000
INVERSIONES INVERDELGO, C.A. 1,133,172  0.049

VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ lllegible
SATACORP PAGE: 2
MANUFACTURAS DE PAPEL C.A. (MANPA)

Representatives/ Agents (Detailed)

Shareholder's Name Number of %
Shares
INVERSIONES TEDEA, C.A. 22,967,800  1.001
DELFINO VERONICA 26,501,870  1.155
DALMA HOLDINGS A.V.V. 4232374 0.184
VILLA ROSA HOLDINGS A.V.V. 22,269,496  0.971
FEBRES PEREZ JOSE ALBERTO 1,000  0.000
CORPORACION INFISA, C.A. 1,000  0.000
GARCIA OSCAR 30,915,757  1.348
ACTIVALORES SOC. DE CORRETAJE, S.A. 25,000 0.001
ACTIVALOES SOCIEDAD DE CORRETAJE A 30,890,757  1.347
GOMEZ RUIZ GUSTAVO 17 0.000
WHITE SOUL CORP. 17  0.000



Shareholder's Name

GONZALEZ NELLY

ARMANECA BIENES Y RAICES, C A.
ARMANECA BIENES Y RAICES, C.A.
BROWN BROTHERS HARRIMAN & CO.

CLARIDGE, LTD

CONSTRUCTORA TRAMONTANA, C.A.

ENTREMENTES, C.A.
FUNDACION CARLOS DELFINO
INMOBILIARIA ARA, S.A.

INMOBILIARIA LA ONSEDONIA, C A.

INVERSIONES 199, C.A.
INVERSIONES 218177, C.A.
INVERSIONES 222, C.A.
INVERSIONES 2838, C.A.
INVERSIONES 2838, C.A.
INVERSIONES 301130
INVERSIONES 301130, C.A.
INVERSIONES 3240, C.A.
INVERSIONES 85735, LTD
INVERSIONES 98618680, C.A.

INVERSIONES CESCARSA, C.A.

INVERSIONES KHAFRE, C.A.
INVERSIONES PALMIRA, C.A.
INVERSIONES TALBOT,C A.
INVERSIONES VEIQUEVE, S.A.
LLF CAPITALES, C.A.
MILANASA LLC

PARONI MAURY CARLOS HENRIQUE JOSE

Number of
Shares

1,256,716,543,
16
48,437,564
140,000,000
350,000,000
182,400
20,000
100,511,658
33,600
5,726,851
400,000
3,000,000
1,139,510
808,900
91,100
976,890
20,456,474
107,500
144,939,746
1,600,000
300,000
1,821,456
126
3,907,906
127,600
85,350
169,433,930
6,200,000

54.783
0.000
2.111
6.103

15.257
0.008
0.001
4.381
0.001
0.250
0.017
0.131
0.050
0.035
0.004
0.043
0.892
0.005
6.318
0.070
0.013
0.079
0.000
0.170
0.006
0.004
7.386
0.270
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Shareholder's Name Number of %
Shares
PAPARONI MICALE FERNANDO 21,000 0.001
PAPARONI MICALE FERNANDO CESAR 679,000 0.030
PAPARONI SANCHEZ GUSTAVO 112,000 0.005
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ llegible
SATACORP PAGE: 3
MANUFACTURAS DE PAPEL C.A. (MANPA)
Representatives/ Agents (Detailed)
Shareholder’'s Name Number of %
Shares
PAPARONI SANCHEZ SILVIA 112,000  0.005
PROMOCIONES CATETO, S.A. 200,000 0.009
SANCHEZ DE PAPARONI MARIA CRISTINA 112,000  0.005
TECNICA ARENAZO, C A 22,000 0.001
THREE D INTERNC. MARKETING, INC 29,000 0.001
THREE-D INTERNATIONAL MARKETING, INC 189,945,920  8.280
VETA HOLDINGS AVV 65,175,046 2.841
Shareholder's Name Number of %
Shares
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MONTANA DE ZAPATA JACQUELINE 23,572,500 1.028
CORPORACION ANDINA DE FOMENTO 23,572,500 1.028
REZNICEK HANY 4,230,114  0.184
INVERSIONES PENMAY, C.A. 4,230,114 0.184
RIVAS RAMON 477,773,413 20.827
BEAR STERNS SECURITIES CORP. 5,979,771  0.261
FONDO MUTUAL DE VENEZUELA, F.M.I.C.A. 34,042 0.001
FONDO MUTUAL DE VENEZUELA. FONDO MUT 1,500,000  0.065
NATSCUMCO (NOMINEE FOR CITIBANK NA 470,259,600 20.499
SALAS DELFINO PEDRO PABLO 47,345,234  2.064
INVERSIONES RODANO, C.A. 47,345234  2.064
TRAVIESO CARLOS 1,394,606 0.061
INVERSIONES 7426, S.A. 1,394,606  0.061
Total shares represented => 1,986,529,745 86.596
Total quorum shares => 1,994,260,655 86.933
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ lllegible
SATACORP PAGE: 1
MANUFACTURAS DE PAPEL C.A. (MANPA)
Special
Shareholder’s Name Number of %
Shares

ABRAHIM KATOON HAROON

Own shares e 10,000 0.000

Represented shares : = 0 0.000

Total shares e 10,000 0.000
ALVAREZ DE RODRIGUEZ HAYDEE JOSEFIN

Own shares = 2,598,940 0.113

Represented shares : = 0 0.000

Total shares e 2,508,940 0.113

ALVAREZ VICTOR



\c\% &/

7 &
Q/f HﬁpﬂW ‘

Own shares = 0 0.000

Represented shares : = 38,395,505 1.674

Total shares = 38,395,505 1.674
ALVAREZ VICTOR

Own shares = 0 0.000

Represented shares : = 6,518,760 0.284

Total shares = 6,518,750 0.284
AYALA USECHE RICARDO ALFREDO

Own shares L= 69,736 0.003

Represented shares : = 0 0.000

Total shares = 69,736 0.003
ANEZ DELFINO GUSTAVO

Own shares = 70,000 0.003

Represented shares : = 46,710,174 2.036

Total shares =S 46,780,174 2.039

Shareholder’'s Name Number of %
| Shares

DELFINO TERESITA

Own shares e 78,750 0.003

Represented shares : = 26,454,262 1.153

Total shares .= 26,633,012 1.157
DELFINO VERONICA

Own shares e 0 0.000

Represented shares : = 26,501,870 1.155

Total shares D> 26,501,870 1.155
FEBRES PEREZ JOSE ALBERTO

Own shares = 11,302 0.000

Represented shares : = 1,000 0.000

Total shares = 12,302 0.001

VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ lilegible
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MANUFACTURAS DE PAPEL C.A. (MANPA)
Special
Shareholder's Name , Number of %
Shares
GARCIA OSCAR
Own shares P> 0 0.000
Represented shares : = 30,915,757 1.348
Total shares e 30,915,757 1.348
GOMEZ ARRAIZ ROSA ELENA
Own shares = 3,438,860 0.150
Represented shares : = 0 0.000
Total shares D 3,438,860 0.150
Shareholder's Name Number of %
Shares
GOMEZ RUIZ GUSTAVO
Own shares D> 1,252,072 0.055
Represented shares : = 17 0.000
Total shares - = 1,252,089 0.055
GONZALEZ NELLY
Own shares D= 0 0.000
Represented shares : = 1,256,716,543 54.783
Total shares = 1,256,716,543 54.783
HEREDIA JUAN BAUTISTA
Own shares = 45,000 0.002
Represented shares : = 0 0.000
Total shares s 45,000 0.002

MARQUEZ BUSTAMANTE IVAN ANTONIO



Own shares S
Represented shares : =
Total shares =

MONTANA DE ZAPATA JACKELINE

Own shares S 0 0.000

Represented shares : = 23,572,500 1.028

Total shares i 23,575,500 1.028
PAUL ALFREDO LUIS

Own shares D> 5,250 0.000

Represented shares : = 0 0.000

Total shares D= 5,250 0.000
RESNICEK HANY

Own shares = | 130,200 0.006

Represented shares . = 4,230,114 0.184

Total shares T 4,.360.314 0.190
VENEZOLANO DE CREDITO, S.A. BANCO UNIVERSAL. DATE:04/25/ lllegible
SATACORP PAGE: 3

MANUFACTURAS DE PAPEL C.A. (MANPA)
Special
Shareholder's Name Number of %
Shares

RIVAS RAMON

Own shares = 0 0.000

Represented shares : = 477,773,413 20.827

Total shares LS 477,773,413 20.827
SALAS DELFINO GUILLERMO ALEJAND

Own shares N 8,400 0.000

Represented shares : = .O 0.000

Total shares e 8,400 0.000

SALAS DELFINO PEDRO PABLO



Own shares S
Represented shares : = _ 47,345,234 2.064

Total shares L 47 345234 2.064
TRAVIESO CARLOS

Own shares = ’ 0 0.000
Represented shares : = 1,394,606 0.061
Total shares = 1,394,606 0.061

ZABALA VELIZ EUNICES JOSEFINA

Own shares = 10,000 0.000
Represented shares : = 0 0.000
Total shares e 10,000 0.000

ZAMBRANO AGUILAR ELY ALEJANDRO

Own shares = ' 1,400 0.000
Represented shares : = 0 0.000
Total shares D> 1,400 0.000

Total General Shares : = 1,994,260,655 86.933

The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF | have hereunto set my hand and affixed my seal in Caracas, today, June
18", 2003
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Ciudadano
Presidente de la
BOLSA DE VALORES DE CARACAS

Su Despacho.-

[

PBESI‘DENC?EA" v

Por medio de la presente les informamos que en la Asamblea General Ordinaria de Accionistas
de mi representada celebrada el dia 25 de abril de 2003, se acordé decretar un dividendo
ordinario en efectivo de cinco bolivares (Bs. 5,00) por acci6n, para cada una de las Dos Mil
Doscientag Noventa y Cuatro Millones Nueve Mil Cuatrocientas Veinticuatro (2.294.009.424)
acciones’ conforman el capital social actual de esta compafiia, con cargo a la Cuenta Utilidades
No Dlstrg as al 31 de diciembre de 2002, y delegé la fijacidn de las fechas de registro y pago en
la Junt. 1@1wa la cual en su reunidn N° 902 del 25 de abril de 2003 establecié como fecha de
registro chﬁ limite de transaccion con beneficio) el 19 de mayo de 2003, que corresponde al
quinto ta b’abll siguiente de la publicacién del aviso del dividendo que se hard en dos (2)
periédicésde circulacién nacional previa autorizacién de la Comisién Nacional de Valores, y como
fecha de"pago el noveno dia habil siguiente a la fecha de registro, es decir, a partir del 30 de mayo
de 2003 (fecha efectiva de registro del beneficio), en una nica porcién.

El presente dividendo ha sido sometido a la consideracién de la Comisién Nacional de Valores para o
su aprobacidén o modificacién. ‘

Participacién que hacemos a usted conforme a lo previsto en Reglamento Interno de la Bolsa de
Valores de Caracas.

Atentamente,
UFACTURASDEPAPEL, A, .~ . e
2, (Manpa), S.ACA e
b=
’ wdoe - .-
ég () 7
mnwsnn T '31‘-,"‘?““

Premdenbe

Anexo:
v Modelo del aviso sometido a la consideracién de la Comisién Nacional de Valores
v Certificacidn del Acta de Junta Directiva

o ?Certiﬁﬁ@%%;iﬂé Actadeila Asamblea del 25 de abril de 2003

?r\fD \.J‘ e Actp TE Ci{—‘ I
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Mamufacm ras de P@pel CA (MANPA), SACA

Capital Autorizado: Bs. 45.880.188.480,00 Capital Suscrito: Bs. 22.940.094 240,00 Canital Pagado: Bs. 22.840.094.240, 0




U.E.N. Moll;\o Papel Escribir, Imprimir, Embalar 7U.E.N. Formas Continuas, Resmas, Resmillas . Oficina Principal ) .
Teksfonos (043) 401224 - 401121 Tefonos (043) 401219 - 401220 - Avenida Francisco de Miranda, |

U.E.N. Moitno Papal .Higiénico (02) 2397481 - 2392480 H Torre Country Cub,
Lésfzm;?ﬁ) 45222 ;1 - 407413 407534 U.E.N. Productos Escolares y de Oficina ALPES Chacafto, Caracas 1050,
Telfonos (043) 401357 - 401341 Tekfonos (041) 332419 - 332405 - 332428 A N PA Apartado Postal 2046 Caracas 1010-A Vene

U.E.N. Planta Bolsas U.E.N. Transportes Al PES Telgfono (02) 9012311
Teléfonos (043) 401100 - 401072 Telsfonos (043) 474910 - 401380 o) % : Internst: http://www.manpa.com.ve
o\° V |
\!
MANUFACTURAS DE PAPEL, C.A. (MANPA), S.A.C.A.

Capital Autorizado: Bs. 45.880.188.480,00
Capital Suscrito: Bs. 22.940.094.240,00
Capital Pagado: Bs. 22.940.094.240,00

DIVIDENDO

Se participa a los sefiores accionistas de esta compafifa que la Junta Directiva en su reunién N°
902 de fecha 25 de abril de 2003, decidi6 establecer las fechas de registro y pago del dividendo,
dando cumplimiento con lo aprobado en fecha 25 de abril de 2003 por la Asamblea General
Ordinaria de Accionistas, que decreté un dividendo ordinario en efectivo de Cinco Bolivares (Bs.
5,00) por accién, para cada una de las Dos Mil Doscientas Noventa y Cuatro Millones Nueve Mil
Cuatrocientas Veinticuatro (2.294.009.424) acciones que conforman el capital social actual de esta
compariia, con cargo a la Cuenta Utilidades No Distribuidas al 31 de diciembre de 2002,
correspondiente a los accionistas registrados al quinto dia habil siguiente a la publicacién del aviso
en dos (2) periédicos de mayor circulacién nacional, es decir el 19 de mayo de 2003 (fecha limite de
transaccion con beneficio), pagadero al noveno dia habil siguiente a esa fecha, es decir a pamr del
30 de mayo de 2003 (fecha efectiva de registro del beneficio), en una unica porcién.

Los dividendos serén pagados en las oficinas de la comparia ubicadas en la Avenida Francisco de
Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12, Chacaito.

La presente publicacion fue autorizada por la Comisién Nacional de Valores, mediante oficio N°
CNV-__ defecha__ , de conformidad con lo establecido en la Resolucién N°

159-96 de fecha 3 de julio de 1996, publicada en Gaceta Oficial Extraordinaria N° 5.081 de fecha 31
de julio de 1996.

Caracas, 12 de mayo de 2003

Vanufacturas de Papel, CA (MANFA), S A CA

Capital Autorizado: Bs. 45.880.188.480,00 Capital Suscrito: Bs. 22.940.094.240,co Capital Pagado: Bs. 22.840.094.240, o



Division Papel Imprimir, Escribir, Embalar Formas Continuas, Resmas, Resmillas Oficina Principal

Teléfonos (043) 401224 - 401121 Telforos (043) 401219 - 401220 : Avenida Francisco de Miranda,

Divisién Higiéniccs * (02) 2397461 - 2392480 ﬂ Tore Country Clup,

E‘é.foglp: (ggﬁzlg?sf; _1 - 407413 407534 Productos Escolares y de Oficina ALPES 2 Chacatto, Caracas 1050. ‘
vis ' Teksfonos (041) 332419 - 332405 - 332428 M A N P A Apartado Postal 2046 Caracas 1010-A Vere,

S
Tgl%?c?nos 043) 401357 - 401341 Transporte ALPES, CA Teléfono (02} 8012311
Bolsas Telsfoncs (043) 474910 - 401380 v Internst. %tp://wwwmanpa.com.ve ;

Teléfonos (043} 401100 - 401072 %
12
Q0

Yo, CARLOS DELFINO T., venezolano, mayor de edad, de este domicilio, titular de la cedula de
identidad N° 3.659.617, procediendo en mi carécter de Presidente de la Junta Directiva de
MANUFACTURAS DE PAPEL, C.A. (MANPA), S.A.C.A., sociedad mercantil de este domicilio,
CERTIFICO: Que el Acta que a continuacion se transcribe parcialmente, es traslado fiel y exacto de
su original que corre inserto en el Libro de Actas de la Junta Directiva de mi representada, la cual
dice textualmente:

“ACTA N° 902. Hoy, veinticinco (25) de abril de dos mil tres, se reunieron en la sede de la
compafiia, los miembros de la Junta Directiva, sefiores; CARLOS DELFINO T., Presidente;
CARLOS H. PAPARONI M., Segundo Vicepresidente; los Directores: ALFREDO
TRAVIESO P., JULIO BUSTAMANTE, JUAN CARLOS CARPIO D., NELSON ISAMIT,
ELENA DELFINO P., ARNALDO ANEZ D., FERNANDO PAPARONI M., Director Suplente
en ausencia de ALICIA M. PAPARONI M., ALEJANDRO DELFINO T., Director Suplente y
Asesor en ausencia de Alfredo Gémez Ruiz y ANGEL J. RAMIREZ, Director Suplente en
ausencia de Celestino Martinez Pérez. Igualmente se encontraba presente JOSE
GAETANO PAPARONI M., Asesor.

Punto Unico ‘

La Junta Directiva decidi¢ establecer las fechas de registro y pago del dividendo ordinario
en efectivo, dando cumplimiento a lo aprobado en fecha 25 de abril de 2003 por la
Asamblea General Ordinaria de Accionistas, que decret6 un dividendo ordinario en efectivo
de Cinco Bolivares (Bs. 5,00) por accidn, para cada una de las Dos Mil Doscientas Noventa
y Cuatro Millones Nueve Mil Cuatrocientas Veinticuatro (2.294.009.424) acciones que
conforman el capital social actual de esta compafiia, con cargo a la Cuenta Utilidades No
Distribuidas al 31 de diciembre de 2002, correspondiente a los accionistas registrados al
quinto dia habil siguiente a la publicacién del aviso en dos (2) periédicos de mayor
circulacion nacional, es decir el 19 de mayo de 2003 (fecha limite de transaccion con
beneficio), pagadero al noveno dia habil siguiente a esa fecha, es decir a partir del 30 de
mayo de 2003 (fecha efectiva de registro del beneficio), en una Unica porcion.

Los dividendos seran pagados en las oficinas de la compafiia ubicadas en la Avenida
Francisco de Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12, Chacaito.

No habiendo mas asuntos que tratar se levantd la sesién.”

Certificacion que se expide en Caracas, a los veintinueve (29) dias del mes de abril del afio dos mil
tres. '

MANUFACTURAS DE PAPEL, GA,

npa), SACA

Lic. CARLOS E. DELFINO T,
Presidente
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Yo, CARLOS DELFINO T., venezolano, Administrador, mayor de edad, de
este domicilio, titular de la cédula de identidad N° 3.659.617, procediendo
en mi caracter de Presidente de la Junta Directiva de MANUFACTURAS
DE PAPEL, C.A. (MANPA) S.A.C.A., de este domicilio, inscrita en el
Registro de Comercio de esta misma Circunscripcién el 31 de marzo de
1950, bajo el N° 379, Tomo 1-B, certifico: que el Acta que a continuacién
se transcribe es traslado fiel y exacto de su original, Acta de la Asamblea
General Ordinaria de Accionistas de fecha 25 de abril de 2003, que
corre inserta en el Libro de Asambleas de esta compania, y que copiada
textualmente dice asi:

“Hoy, veinticinco (25) de abril del afio dos mil tres, siendo las 03:00 p.m.,
se reunieron los accionistas de MANUFACTURAS DE PAPEL, C.A.
(MANPA) S.A.C.A., que mas abajo se indican, en las oficinas de la
compania situadas en la Avenida Francisco de Miranda, Torre Country
Club, Piso 1, Chacaito, en esta ciudad de Caracas, con motivo de la
convocatoria publicada en los diarios El Universal y El Nacional, de fecha
13 de abril de 2003, que textualmente dice asi: MANUFACTURAS DE
PAPEL, C.A. (MANPA) S.A.C.A. Capital Autorizado Bs. 45.880.188.480,00.
Capital Suscrito Bs. 22.940.094.240,00. Capital Pagado Bs.
22.940.094.240,00. CONVOCATORIA. Se convoca a los senores
accionistas de esta compania para la Asamblea General Ordinaria de
Accionistas que se efectuara el dia 25 de abril de 2003, a las 3 p.m., en
nuestras oficinas ubicadas en la Avenida Francisco de Miranda, Torre
Country Club, Piso 1, Chacaito, en esta ciudad, con los objetos siguientes:
1° Considerar los Estados Financieros correspondientes al ejercicio
comprendido entre el 1° de enero y el 31 de diciembre de 2002, con vista
de los informes de la Junta Directiva y de los Comisarios. 2° Proceder al
nombramiento de los Comisarios Principales y sus respectivos Suplentes y
fijarles su remuneracion. 3° Considerar la proposicion de la Junta
Directiva para que la compania continie actuando como Sociedad
Anénima de Capital Autorizado (S.A.C.A.), estableciendo como Capital
Autorizado el doble del Capital Suscrito y Pagado. 4° Considerar y resolver
sobre un proyecto de emision de Obligaciones Quirografarias hasta por un
monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs.
15.000.000.000,00) o su equivalente en délares de los Estados Unidos de
América (USS). En caso de ser aprobado el proyecto, considerar y resolver

sobre el nombramiento y la remuneracién del representante comﬂn\?/
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provisional de los obligacionistas y facultar ampliamente a la Junta
Directiva para definir las caracteristicas definitivas de la emisién. 5°
Considerar y resolver sobre un proyecto de autorizacién para emitir
Papeles Comerciales hasta por un monto de QUINCE MIL MILLONES DE
BOLIVARES (Bs. 15.000.000.000,00) o su equivalente en dolares de los
Estados Unidos de América (USS). En caso de ser aprobado el proyecto,
considerar y resolver sobre la remuneracion del representante comun de
los papeles comerciales y facultar ampliamente a la Junta Directiva para
definir las caracteristicas definitivas de las series a ser emitidas bajo dicha
autorizacion, asi como para delegar sus facultades en las personas que
considere conveniente. 6° Acordar el dividendo ordinario a repartir a los
accionistas y delegar en la Junta Directiva la fijacién de las fechas de
registro y pago a los accionistas. Se participa a los seriores accionistas que
los Estados Financieros auditados, los informes de los Comisarios, las
ternas de los Comisarios y los demas documentos a que se refiere esta
convocatoria, han estado a su disposicion en las oficinas de la compania
desde el 29 de marzo de 2003. Caracas, 13 de abril de 2003. Por LA
JUNTA DIRECTIVA. CARLOS DELFINO T. Presidente.

A esta reunién concurrieron los accionistas que se nombran al final de
esta Acta, los cuales representan un mil novecientos noventicuatro
millones doscientos sesenta mil seiscientos cincuenta y cinco
(1.994.260.655) acciones, o sea, mas del ochenta y seis por ciento
(86%) del capital de la compania, quérum suficiente para realizar la
Asamblea. En vista de lo anterior, el Presidente de la Asamblea, Carlos
Delfino T., declar6é constituida la misma y se procedié a considerar el
Primer Punto de la convocatoria - la cual fue leida -, o sea, Considerar
los Estados Financieros correspondientes al ejercicio comprendido
entre el 1° de enero y el 31 de diciembre de 2002, con vista de los
informes de la Junta Directiva y de los Comisarios. Los Estados
Financieros de la compania y los consolidados. asi como el informe de
gestion de la Junta Directiva, los cuales fueron leidos, resultando
aprobados por unanimidad por los accionistas presentes, absteniéndose
de votar los Administradores de la compania.

De seguida se procedid a considerar el Segundo Punto de Ila
convocatoria, o sea, Proceder al nombramiento de los Comisarios
Principales y sus respectivos Suplentes y fijarles su remuneracion.
Tomo la palabra Nelly Gonzalez y propuso que de la PRIMERA TERNA

conformada por los seriores: JACOBO COHEN, JACQUELINE SUBERO y Z>//
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ENRIQUE MERLO, se designara al Lic. Jacobo Cohen, inscrito en el
Colegio de Administradores, bajo el N° 12.915 y la Lic. Jacqueline Subero,
inscrita en el Colegio de Administradores, bajo el N° 11.437, como Primer
Comisario Principal y como su Suplente, respectivamente. Sometida a
consideracién de la Asamblea la proposicién anterior fue aprobada por
unanimidad por los accionistas presentes, resultando elegido como
Primer Comisario Principal el Lic. Jacobo Cohen, inscrito en el Colegio
de Administradores, bajo el N° 12.915 y como su Suplente la Lic.
Jacqueline Subero, inscrita en el Colegio de Administradores, bajo el N°
11.437. Seguidamente, Nelly Gonzalez tomé la palabra y propuso que de
la SEGUNDA TERNA conformada por los senores: ISABEL QUINTERO,
CLAUDIA VALENCIA y JUAN FELIPE MALINICH, se designara a la Lic.
Claudia Valencia, inscrita en el Colegio de Administradores, bajo N°
35.909, y a la Lic. Isabel Quintero, inscrita en el Colegio de Contadores
Publicos, bajo el N° 15.197, como Segundo Comisario Principal y como su
Suplente, respectivamente. Sometida a consideraciéon de la Asamblea la
proposicion anterior fue aprobada por unanimidad por los accionistas
presentes, resultando elegido como Segundo Comisario Principal la Lic.
Claudia Valencia, inscrita en el Colegio de Administradores, bajo N°
35.909 y como su Suplente la Lic. Isabel Quintero, inscrita en el Colegio
de Contadores Publicos, bajo el N° 15.197. De inmediato Nelly Gonzalez
propuso que la remuneraciéon de los Comisarios Principales fuera de Un
Millén de Bolivares (Bs. 1.000.000,00) por ejercicio anual para cada uno
de los Comisarios actuantes. Sometida a consideracion de la Asamblea
dicha proposicién fue aprobada por unanimidad por los accionistas
presentes. '

Seguidamente se procedid6 a considerar el Tercer Punto de la
convocatoria, o sea, Considerar la proposicion de la Junta Directiva
para que la compaiiia continie actuando como Sociedad Andnima de
Capital Autorizado (S.A.C.A.), estableciendo como Capital Autorizado el
doble del Capital Suscrito y Pagado. Tomo la palabra Carlos Delfino T. y
ley6 la siguiente proposicién: La Junta Directiva propone a la Asamblea que
la compariia continte actuando como Sociedad Andénima de Capital
Autorizado (S.A.C.A.), estableciendo como Capital Autorizado el doble del
Capital Suscrito y Pagado, es decir en Cuarenticinco Mil Ochocientos
Ochenta Millones Ciento Ochentiocho Mil Cuatrocientos Ochenta Bolivares
(Bs. 45.880.188.480,00). Sometida a la consideracién de la Asamblea, la
anterior proposicion fue aprobada por unanimidad por los accionista
presentes.

\Vanufacturas de Papel, C A IMANFA), S A.CA.
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Posteriormente se procedid a considerar el Cuarto Punto [4a
convocatoria, o sea, Considerar y resolver sobre un proyecto de™
emision de Obligaciones Quirografarias hasta por un monto méaximo
de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o
su equivalente en délares de los Estados Unidos de América (USS). En
caso de ser aprobado el proyecto, considerar y resolver sobre el
nombramiento y la remuneracién del representante comin
provisional de los obligacionistas y facultar ampliamente a la Junta
Directiva para definir las caracteristicas definitivas de la emisidn.
Tom6 la palabra Carlos Delfino T. y leyd la siguiente proposicién de la
Junta Directiva: Se propone a la Asamblea el proyecto para emitir
Obligaciones Quirografarias para ser ofrecidas al piublico hasta por un
monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs.
15.000.000.000,00) o su equivalente en délares de los Estados Unidos de
América (USS). Igualmente, se propone a la Asamblea delegar, por un
plazo no mayor de dos (2) arios, en la Junta Directiva de la compariia las
mas amplias facultades para negociar, fijar y establecer todas las
condiciones y términos de la emision, entre otros: monto de la emision
dentro del limite establecido en la presente Asamblea, plazo, garantias si
fuere el caso y, en general, fijar todas las caracteristicas o condiciones de
las emisiones, conforme a la Ley del Mercado de Capitales, las Normas de
la Comisién Nacional de Valores y las disposiciones del Cédigo de
Comercio que le sean aplicables. Asimismo, se propone autorizar a la
Junta Directiva para delegar dichas facultades en las personas que
considere conveniente. Igualmente, se propone a la Asamblea que nombre
como Representante Comun de los Obligacionistas al Banco Venezolano
de Crédito y que su remuneraciéon sea fijada hasta en un maximo de
VEINTE MILLONES DE BOLIVARES (Bs. 20.000.000,00). Sometida a
consideracion de la Asamblea la proposicién anterior, fue aprobada por
unanimidad por los accionistas presentes.

Posteriormente se procedi6 a considerar el Quinto Punto de la
convocatoria, o sea, Considerar y resolver sobre un proyecto de
autorizacién para emitir Papeles Comerciales hasta por un monto de
QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o su
equivalente en délares de los Estados Unidos de América (USS). En
caso de ser aprobado el proyecto, considerar y resolver sobre la
remuneracion del representante comiin de los papeles comerciales y
facultar ampliamente a la Junta Directiva para definir las

Vianutacturas de Papel, C A (MANPA), S.A.C A
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caracteristicas definitivas de las series a ser emitidas bajo dicha
autorizacion, asi como para delegar sus facultades en las personas que
considere conveniente. Tomd la palabra Carlos Delfino T. y leyo la
siguiente proposicion de la Junta Directiva: Se propone a la Asamblea
autorice a la Junta Directiva para emitir Papeles Comerciales hasta por la
cantidad de QUINCE MIL MILLONES DE - BOLIVARES (Bs.
15.000.000.000,00) o su equivalente en délares de los Estados Unidos de
América (USS) para ser emitidos en una o varias series. Igualmente, se
propone a la Asamblea delegar en la Junta Directiva las mas amplias
facultades para negociar, fijar y establecer todas las condiciones y términos
de cada una de las series que conformen la emisién, el numero,
identificacién y monto de cada una de las series de la misma, el valor
nominal de los titulos, su fecha de vencimiento, lugar y plazo de pago,
precio de colocacién, tasa de descuento o de prima y la tasa de rendimiento
anual o efectiva o tasa de interés, segun el caso, modalidad, sistema de
colocacion, precio, garantia si fuese necesaria y, en general, todos los
aspectos relativos a la emision. Asi como autorizar a la Junta Directiva a
realizar todos los actos, gestiones y tramites necesarios para llevar a cabo
la emisién. Asimismo, se propone a la Asamblea autorizar a la Junta
Directiva para delegar en las personas que considere convenientes las
mencionadas facultades, designar a las personas que suscribiran la
solicitud de autorizacion ante la Comisiéon Nacional de Valores y a las
personas que firmaran los titulos de los Papeles Comerciales. Igualmente,
se propone a la Asamblea que nombre como Representante Comun de los
Papeles Comerciales al Banco Venezolano de Crédito y que su
remuneracion sea fijada hasta en un maximo de VEINTE MILLONES DE
BOLIVARES (Bs. 20.000.000,00). Sometida a consideracion de la Asamblea
la proposicion anterior, fue aprobada por unanimidad por los accionistas
presentes.

Posteriormente se procedidé a considerar el Sexto Punto de Ia
convocatoria, o sea, Acordar el dividendo ordinario a repartir a los
accionistas y delegar en la Junta Directiva la fijacion de las fechas de
registro y pago a los accionistas. Tomé la palabra Carlos Delfino T. y
leyé la siguiente proposiciéon de la Junta Directiva: Acordar el decreto de
dividendo a repartir a los accionistas. Se propone decretar un dividendo
ordinario en efectivo de cinco (5) bolivares por accién, para cada una de
las Dos Mil Doscientas Noventa y Cuatro Millones Nueve Mil
Cuatrocientas Veinticuatro (2.294.009.424) acciones que conforman el
capital social actual de esta companiia, con cargo a la Cuenta Utilidades
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No Distribuidas al 31 de diciembre de 2002, pagadero a los accionistas
registrados al quinto dia habil (fecha limite de transaccién con beneficio)
siguiente de la publicacién en dos (2) periédicos de mayor circulacion
nacional del aviso de dividendos autorizado por la Comisién Nacional de
Valores, pagadero a partir del noveno dia habil siguiente a esta ultima
fecha (fecha efectiva de registro del beneficio). Debiendo efectuarse el pago
durante el presente ano, en una o mas porciones. ' '
Igualmente, se solicita delegar en la Junta Directiva la fijacién de la fecha
de registro y pago en los términos antes senialados.

Sometida a consideracién de la Asamblea la proposicién anterior, fue
aprobada por unanimidad por los accionistas presentes, y la Asamblea
autorizé a los miembros de la Junta Directiva para que cualquiera de ellos
realice la participacién correspondiente al Registro Mercantil.

No habiendo mas de que tratar, se ley6 y conformes firman, después del
listado, los accionistas presentes.”

Certificacién que se expide en la ciudad de Caracas, a los veintinueve (29)
dias del mes de abril del afio dos mil tres.

MANUFACTURAS DE PAPEL, CA.

Presidente

- Manufacluras ae Fapel, C A (MANFAL S ACA
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Y Quroum Tipo “A" : 86,935
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y s
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Presidente




YENEZOLAND DE CREDITO, S5.A. BANCO UNIVERSAL
SATACORF

MONUFACTURA DE FPAFEL C.A. M.JACNLF.A
Fresentes

FECHA : Z25/04/:
FAGINA: 1

.y

Nombre Accionista Camnt. Acciones yA
A EZ7 DELFINDO GUSTAVD aALFREDD 70,000 0,00%
ABRRAHIM KATOON HAROON - 10. 000 0, 000
AlLYAREZ DE RODRIGUEZ HAYDEE JOSEFIN 2.598.940 0;113
AYALA USECHE RICARDD aALFREDO 69.726 Q,003Z
DELFIND DE AREZ TEREEITA .- 78.7530 0,003
FEERES FEREZ JOSE ALBERTO 11,302 0,000
GOMEZ ARRAIZ ROSA ELENA 3.438.860 0,150
GOMEZ-RUIZ RODRIGUEZ GUSTAVDO e 1.282.072 0,083
HEREDIA JUAN BAUTISTA BobadeVMmesdeCamca 45,000 0,002
MARQUEZ BUSTAMANTE IVAN ANTONIO B E C | B i Do S 1.000 0,000
FAUL ALFREDO LUIS. 290 0,000
REINICEK WEIRAUCHOVA HANY 29 AQ P 130,200 0,006
SALAS DELFINO GUILLERMO ALEJAND bR ﬂmg 8.400 Q,000
ZaeaLls YELIZ EUNICES JOSEFINA 10.000 0,000
ZAMEBRAMD AGUILAR ELY ALEJANDR p 1.400 0,000
— P RESIDENCIA
Total Acciones Representadas =» 7.730,.910 QL2377
Total Acciones del Quorum =5 1.994,260.4655 . B6,9IF




JE—— ———-’// |
FECHA : 25/04/:

- VEMEZOLANG DE CREDITO. S.A. BANCO UNIVERSAL !
FAGINA: 1 f

SATACORF
MANUFACTURA DE FAPEL C.A. M.A.N.F.A ?
Representantes / Apoderadocs ( Detallado ) 1
Nombre Accionista Cant. Acciones VAR
ALVAREZ VICTOR 38.395.505 1,674
BEE SUSARN MARY IT.100 Q. 000
CAFIELD RAYMOND SANIA CELINA 990 0,000
CARFIO DELFINO MIGUEL ENRIQUE. 229.901 0,010
CARRILLO HERNANDEZ NUERIA MARIA 400 0,000
DELFINDO FARRA ELENA 153,682 0,007
DELFINO FARRA ELENA MARGARITA. 640,490 0,028
DELFINO THORMAHLEN ALEBERTO JOSE 4.800.000 0,209
DELFINO THORMAHLEN ALEJANDRO 3.135.904 0,137,
DELFING THORMAHLEN CARLOS EDUARDO 5,195.000 0,226
DITTMER MANZAND EGBERT B857.838 0,039
ELLIS GARCIA DE LA CONCHA JOHN 78.750 0,003
FIORAVANTI DE SANCTIS MARINA FELICI 257 .846 0,011
INVERSIONES 935471, C.A. 7.459.960 0,151,
LARRAZABAL GONZALEZ EDUARDD ELIAS 119.278 0,005
LOVERA VEGAS JUAN ANTONIO 1.517.012 0,066
MADINA INVESTMENMTS LTD. 8.56%.728 0,374
MAGUHN TOLEDO MARIA ALEJANDRA 5,000 0,000
MAURY RODRIGUEZ MARIA EUGENIA 4,049 Q0,000
RAMIREZ ORTIZ ANGEL JESUS 8.711.817 0,388
RODRIGUEZ DE LOVERA MARIA JOSEFINA 174,200 0,006
TRAVIESO PASSI0NS ALFREDO EDUARDO 280,000 0,012
ALVAREZ VICTOR 65.518.750 0,284
MAURY DE FAFARONI ALICIA 168.750 0,007
FAFARONI MAURY ALICIA MARIELA. 6. 200.000 0,270
FAFARONI MICALE JOSE GAETANO 150,000 0,007
AREZ DELFINO GUSTAVO 46.710.174 2,036
CONDE DELFIND GUSTAVO EMILIO 682.080 0,030
COMDE DELFINO VALENTINA ISAEEL 10.752 0, OO0
INVERSIONES I DE OCTURRE, C.A. 815.136 0,036
INVERSORA I-10-44, C.A. 427,150 0,018
INVERSORA CONDEISA, C.A. &H82.080 O,0%0
SERV. INMOEILIARIOS 13 DE NOVIEMEBRE 44,09&.976 1,922
DELFINO TERESITA 26.454.262 1,153
A EZ DELFIND ALEERTOD ENRIQUE T.347 0,000
AREZ DE HERRERA SUSANA DE LA 78.750 0,003
AREZ DELFIND ARNALDD JOSE. 15.246 0,001
AREZ DELFINO DE UZCATEGUI ANDREINA 78.750 0,003
AREZ DELFIND BUSTAVD ALFREDO. B.750 0, 000
BUSTILLOS DE A EIZ MARIA VICTORIA LT 2.121.839 0,092
DELFIND GOMEZ JOSE IGNACIO Sl T S . 000 O, QO
HERRERA VAN EFS GBUSTAVO ROBERTO ' 39,000 0,002
INVERSIONES GRUFO 21,C.A. 2,617 0, Q00
1.133.172 0,047

INVERSIONES INVERDELGD, C.A.




FAFPARDNI SANCHEZ GUSTAVD

* VENEZOLANO DE CREDITO, S.4. BANCO UNIVERSAL FECHA : /14/
SATACORF PAGINA: 2
MANUFACTURA DE FAFEL C.A. M.A.N.F.A
Representantes / Apoderados ( Detallado )
Nombre Accionista Cant. Acciones A
INVERSIONES TEDEA, C.A. 22,967 800 1,00,
;1 — |
DELFINO VERONICA [ ‘adEVa'esdo Caracd®-501.870 1,15!
DALMA HOLDINGS A.V.V. ] RECIB;p 0 L2T2.374 0,18¢
VILLA ROSA HOLDINGS A.V.V. ; 2F.26%.496 0,971
FEBRES PEREZ JOSE ALBERTO 29 ABR 20 03 1.000 0,00¢
CORFORACION INFISA, C.A. 1.000 0,00¢
GARCIA OSCAR -ffﬂﬂiﬂliﬁﬁﬁjt_;0.915.757 1,34€
ACTIVALDRES S0C. DE CORRETAJE, S.A. 25.000 0,001
ACTIVALORES SOCIEDAD DE CORRETAJE A 30.890.757 1,347
GOMEZ RUIZ GUSTAVO 17 0,000
WHITE SOUL CORF. 17 0,000
GONZALEZ NELLY 1.256.716.543 54,783
ARMANECA BIENES Y RAICES, C.A. 16 0,000
ARMANECA BIENES Y RAISES C.A , 48.437.564 2,111
EROWN EROTHERS HARRIMAN & CO. 140.000.000 6,107
CLARIDGE, LTD. IS0.000.000 15,257
CONSTRUCTORA TRAMONTANA, C.A. 182.400 0,008
ENTREMENTES, C.A. 20.000 0,001
FUMDACION CARLOS DELFINO 100.511.658 4,381
INMOEILIARIA ARA, S.A. 33.600 0,001
INMDEILIARIA LA ONSEDONIA, C.A 5.726.851 250
INVERSIONES 199, C.A. 400,000 0,017
INVERSIONES 218177, C.A. . 000.000 0,131
INVERSIONES 222, C.A. 1.139.510 0,050
INVERSIONES 2878 C.A 808 . F00 0,035
INVERSIONES 2838.C.A. 91.100 0,004
INVERSIONES Z01130 976.8390 0,043
INVERSIONES I011I¢, C.A 20.456.474 0,892
INVERSIONES 2240, C.A. 107.500 0,005
INVERSIONES 85735, LTD 144.939.746 6,318
INVERSIONEE 98461480, C.A. 1.600.000 0,070
INVERSIDNES CESCARSA. C.A. I00.000 0,013
INVERSIONES KHAFRE, C.A. 1.821.456 0,079
INVERSIONES FALMIRA C.A. 126 0,000
INVERSIONES TALEDT, C.A. T.907.906 0,170
INVERSIONES VEIQUEVE, S.A 127.600 0,006 |
LLF CAFITALES, C.A. 85,350 0,004
MILANASA LLC 169.43T.970 7.386
FAFARONI MAURY CARLOS HENRIQUE b . 200,000 0,270
FAFARONI MICALE FERMANDO . 21.000 0,001
FAFARDONI MICALE FERNANDO CESAR &79 . 000 0,030 |
o 112.000 0,005




Total Acciones del Quorum = 1.994.2460.4655

86,933

v

* VENEZOLANOQ DE CREDITO, S.A. RANCO UNIVERSAL FECHA 2370472
SATACORF FPAGINA: 3
MANUFACTURA DE FAFEL C.A. M.A.N.F.A |
Representantes / Apoderados ( Detallado )

Nombre Acclionista Cant. Acciones YA
|

FAFARONI SANCHEZ SILVIA 112.000 0,005
FROMOCIONES CATETO, S.A. 200,000 0,009
SAMCHEZ DE FAFARONI MARIA CRISTINA 112.000 0,005
TECNICA ARENAZO, C.A 22,000 0,001
THREE D INTERNC.MARKETING, INC. . 29.000 0,001
THREE-D INTERNATIONAL MARKETING, INC 189.945.920 8,280
VETA HOLDINGS A V V 65.175.046 2,841
MONTARA DE ZAPATA JACQUELINE - 23.572.500 1,028
CORFORACION ANDINA DE FOMENTO 23.572.500 1,028
REZNICEK HANY 4.230.114 0,184
INVERSIONES FENMAY, C.A. 4.270.114 0,184
RIVAS RAMON 477.773.413 20,827
BEAR STEARNS SECURITIES CORF. 5.979.771 0,261
FONDO MUTUAL DE VENEZUELA,F.M.I.C.A 34,042 0,001
FONDO MUTUAL DE VENEZUELA.FONDO MUT . 1.500.000 0,065
NATSCUMCO(NOMINEE FOR CITIBANK NA : 470.259.600 20,499
SALAS DELFINO PEDRD PABLO 47.345.234 2,0641
INVERSIONES RODANG, C.A. 47.345.274 2,064
TRAVIESO CARLOS 1.394.606 0,061
INVERSIONES 7426, 5.A 1.394.604 0,061
Taotal Acciones Representadas = 1.986£.529.74S 86,596
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T T VEMEZOLAND DE CREDITO. S.A. BANCO UNIVERSAL FECHA : 25704/

SATACORF FAGINA: 1

MANUFACTURA DE FAFEL C.A. M.A.N.F.A
Especial

Nombre Accionista Cant. Acciones %

AERAHIM KATOON HAROON |
Acciones Fropias L= 10.000 0,000 !
Acciones Representadas :=. 0 Q,000
Total Acciones 1= 10,000 0,000 |

ALVAREZ DE RODRIGUEZ HAYDEE JOSEFIN
Acciones Fropias i 2.598.940 0,117

Acciones Representadas 1= 0 0,000

Total Acciones = 2.398.%940 0,117
ALYAREZ VICTOR

Acciones Fropias = O 0,000

Acciones Representadas :=x 38.395.503 1,674

Total Acciones =k 3B.395.508 1.674
ALVAREZ VICTOR

Acciones Fropias 1= 0 0,000

Acciones Representadas := 65.518.750 0,284

Total Acciones =] 6.518.750 0,284
AYALA USECHE RICARDO ALFREDO A

Acciones Fropias 1= 69.736 0,00Z

Acciones Representadas :=> 0 0,000

Total Acciones = 67 .76 0,003
AfEZ DELFINDO GUSTAVO

Acciones Fropias = 70,000 0,00Z%

Acciones Representadas :=. 446.710.174 2,076

Total Acciones = 46,780,174 2,079
DELFINO TERESITA

Acciones FPropias 1= 78.730 0,003

Acciones Representadas :=: 256.454 . 262 1,132

Total Acciones =0 26,335,012 1.157
DELFIND VERONICA

Acciones Propias p=0 0 0,000

Acciones Representadas :=: 26.301.370 1,155

Total Acciones 3= 26.301.870 1.155
FEBRES FEREZ JOSE ALEBERTO

Acciones Fropias 1= 11.3202 0,000

Acciones Representadas :=: 1.000 0,000

Total Acciones = 2.302 GL, 001

o

W PN
Y (-(.‘. A
P _{‘.‘ ) ,j:;
AV IR au g
SN N

o/
.




-

* * YEMEZIOLU®NO DE CREDITO. S.A4.

SATACORF

MANUFACTURS DE PAFEL C.A.

BANCO UNIVERSAL

M.AN.F.A
Especial

FECHA

: 25,04/
FAGINA: 2

Mombre Acclonista Cant. Acciones % {
! o

GARCIA OSCAR BOS“{«JécssdeCHams . o
Acciones Fropias RE&Y B! D U U,QUUL
Acciones Represenfkadas :=! I0.915.757 1’f48
Total Acciones 2 g —.-':B 2553 I0.P15.757 348

: “’1—

GOMEZ ARRAIZ ROSA ELENA e g ‘0 L5
Acciones Fropias PR Eé= 8.860 3,130
Acciones Representadas- iDE“‘ClN 0 0,000
Total Acciones =0 S.47%8.860 0.150

GOMEZ RUIZ GUSTAYVO .
Acciones FPropias 1= 1.252.07 0,0??
Acciones Representadas :=! 17 0,000
Total Accicnes = 1.252.089 0,055

GONZALEZ NELLY ) I
Acciones Fropias L 0 D,OUS
Acciones Representadas :==> 1.256.716.54f 54’78f
Total Acciones = 1.256.716.347% 54,783

HEREDIA JUAN BA&UTISTA o .
Acciones Fropias = 45.000 O,UQf‘
Acciones Representadas :=» 0 ?,090
Total Acciones = 45,000 0.002

MARQUEZ BUSTAMANTE IVAN ANTONIO

Acciones Fropias H
Acciones Reprssentadas :
Total Acciones :

MONTA&RA& DE ZAFATAS JACQUEL INE
Acciones Fropias :
fAcciones Representadas :=>-
Total Acciones :

FAUL ALFREDD LUIEZ.
Acciones Fropias :
Acciones Representadas :
Total Acciones :
REZNICEE HANY
Accicnes Fropilas :
Accionzs Representadas =3
Total Acciones — =

1.000
0

1.000

O
LS72.500
572. 500

.|.-—'l A SN I

5.2530
O
3.230

170,200

4.270.114
4.560.714

0,000
0,000
0,000

Q,DDD
1,028
1.028

0,000
0,000
0,000

0,006
0,184
0,190
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* VENEZOLRNO DE CREDITO. £.A. BANCO UNIVERSAL FECHA : 25/04/:
SATACORF FABINA: 2
MANUFACTURAS DE FPAFEL C.A. M.ALN.F.A
Eszpecial
Nombre Acciconista _ Cant. Acclones %
RIVAS RAMON
Acciones Fropias 1= 0 0,000
Acciones Repressentadas := 477 .773.4173 20.827
Total Acciones 1= 77.773.4172 20,827
SALAS DELFINO GUILLERMO ALEJAND
Acclones Fropias L= 8.400 0,000
Acciones Representadas :=! Q 0,000
Total Acciones 1= 8.400 0,000
SALAS DELFIND FEDRD FABRLD
Acciones Fropias = Q 0,000
Acciones Representadas :=: 47,345,274 2,064
Total Acciones = 47 .345.2Z%4 2,064
TRAVIEZO CARLOS
Acciones Fropias HE 0 0, 000
Acciones Representadas :=: 1.394.606 0,061
Total Acciones HED 1.394.60486 0,061
ZaRALA VELIZ EUNICES JOSEFINA
ARocciones Fropias g = 10,000 0,000
Acciones Representadas :=! Q 0, 000
Total Acciones = 10,000 0,000
ZAMEBRAND AGUILAR ELY ALEJANDRO
Acciones Fropias 1=l 1.400 0,000
Acciones Reoresentadas :=3 0 0,000
Total Acciones 1=l 1.400 0,000

1.994 ., 260,535 Bb6, 2?35

Total Accicnes Benesral
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The undersigned, JUDITH XIOMARA HERNAN i«

/MORA, a Venezuelan citizén, of
legal age and domiciled in Caracas, bearer of i;]entity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

trahslation into the English Language reads as follows:
[Letterhead of MANPA]

Caracas, April 30, 2003.

Messrs.

CARACAS STOCK EXCHANGE

Present.-

Attn. Department of Issuing Companies

In compliance with the regulations in effect, enclose please find three (3) counterparts of
the following documents belonging to Manufacturas de Papel, C.A. (MANPA) S.A.C A.:
1. Restated Financial Statements Consolidated at March 31, 2003.

2. Consolidated Statements of Equity Accounts Movements at March 31, 2003 in
restated bolivars.

3. Consolidated Statements of Equity Accounts Movements at March 31, 2002 in
restated bolivars.

4. Consolidated Statements of Cash Flows for the term going from January the 1% to
March 31% for the years 2003 and 2002, in restated bolivars.

5. Historical Consolidated Financial Statements at March 31, 2003.

6. Consolidated Statements of Movements in Equity Accounts at March 31, 2003 in

historical bolivars.
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7. Consolidated Statements of Movements in Equity Accounts at March 31, 200297/

PSS,

historical bolivars.

8. Consolidated Statements of Cash Flows for the term going from January the 1% to
March 31% for the years 2002, in historical bolivars.

9. Detail of long-term loans at March 31, 2003.

Having no further matter to discuss,

Sincerely,

LETICIA LEVEL (signed) lllegibie.

Corporate Planning Manager.

Translator's Note:

At the bottom right margin there is a wet seal that reads as follows: “Its reception does

not mean acceptance of its content.”
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
CONSOLIDATED PROFIT AND LOSS STATEMENT RESTATED
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 157 AND MARCH 3157
STATED IN CONSTANT CURRENCY AT MARCH 31, 2003
INTERIM PRELIMINARY

(In thousands of Bs.)

1% Quarter 1% Quarter
2003 2002

Net sales 56,211,365 56,416,084
OPERATING COSTS AND EXPENSES |
Sales cost 45,902,382 36,838,571
Administration expenses 2,292,156 3,663,910
Sales expenses 5,458,892 7,832,549
OPERATING EARNINGS 2,557,935 8,191,054
OTHER INCOME/ (EXPENSES)

Others — net -4,478,056 -3,810,654




INTERPRETE
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INTEGRAL FINANCING INCOME (COST)
Earned interests 96,658 180,718
Interests expenses -1,992,089 -3,499,832
Exchange differences — net -2,830,721 36,581
Monetary earnings 2,210,008 731,816
TOTAL INTEGRAL FINANCING INCOME (COST) 3,145,298 -2,550,717
PROFITS BEFORE INCOME TAX 1,225,177 1,829,683
Income tax provision 860,331 999,791
NET INCOME 364,846 829,892
“EBITDA’(sic.) (INCOME BEFORE INTERESTS, 5,675,310 13,391,036
TAXES, DEPRECIATION AND AMORTIZATION)
Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.
Maria Alejandra Maguhn (signed) lllegible.
Corporate Comptrolier.
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET RESTATED
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15" AND MARCH THE 31°7, 2003
INTERIM PRELIMINARY
(In thousands of Bs.)
1% Quarter 2003 1% Quarter 2002
ASSETS
CURRENT
Cash and transferable securities 24,782,652 13,142,959
Commercial Accounts Receivable 42,181,755 38,512,481
Other accounts receivable 5,151,621 4,093,806
inventory 40,432,874 36,143,189
Expenses paid in advance 306,389 396,304 |




( .. NTERPRETE
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Advances to suppliers 1,508,379 2,\4@\@;&.19@3}»
TOTAL CURRENT ASSETS 114,363,670 94,732,548 |
Investments 14,084,041 27,104,631
NET FIXED ASSETS 384,177,943 361,242,751
Other Assets 1,295,342 1,791,674
TOTAL ASSETS 513,920,996 484,871,604
Juan Antonio Lovera (signed) lilegible.
Finance Corporate Vice-President. |
Maria Alejandra Maguhn (signed) lllegible.
Corporate Comptroller.
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEET RESTATED
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15T AND MARCH THE 31°7
STATED IN CONSTANT CURRENCY AT SEPTEMBER 30, 2002
INTERIM PRELIMINARY
(In thousands of Bs.)

1% Quarter 2003 | 1% Quarter 2002
LIABILITIES AND SHAREHOLDER'’S EQUITY
CURRENT LIABILITIES
Bank and commercial loans 10,335,000 10,257,761
Current portion of long-term loans 2,812,500 8,905,890
Commercial accounts payable 47,360,540 29,538,766
Other accounts payable 5,889,751 4,593,208
Dividends 279,033 342 833
Others 6,007,870 4,399,562
TOTAL CURRENT LIABILITIES 72,684,694 58,038,020
INCOME TAX PROVISION |
Income tax payable 2,892,031 3,117,921

1 ‘&( .V
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LONG-TERM LIABILITIES . S
Long-term loans 2,625,000 3,771,236
Issued outstanding obligations 2,657,100 -
Severance benefits and Other reserves 8,116,068 8,209,738
Other liabilities 1,863,473 1,733,277
TOTAL LONG-TERM LIABILITIES 15,261,641 13,714,251
TOTAL LIABILITIES 90,838,366 74,870,192
EQUITY 423,082,630 410,001,412
TOTAL LIABILITIES AND EQUITY 513,920,996 484 871,604

Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.
Maria Alejandra Maguhn (signed) lilegible.

Corporate Comptroller.

(Next there is one Consolidated Statement of Flows in equity accounts attached hereto)
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOW RESTATED
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 157 AND MARCH THE 31°" OF THE YEARS 2002 AND
2003
STATED IN CONSTANT CURRENCY AT MARCH 31, 2003

(Stated in thousands of Bs.)

2003 2002

OPERATING ACTIVITIES:

Net earnings 364,846 829,892

Adjustments to conciliate the net income with the cash

provided by the operating activities:

Participation in results from non-consolidated 620,715 -

affiliates

Participation minority shareholders, net 753,205 350,677
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Removal and use of equipment and industrial parts 183,337 - ‘
Profit from selling assets 2,068 -
Provision for investments 908,367 -
Goodwill redemption on share book value of affiliates 20,663 -
Monetary earnings (2,210,007) (731,818)
Depreciation 3,117,375 5,049,223
Provision for severance benefits 2,857,455 3,775,051
Changes in current assets and liabilities 11,580,173 6,532,596
Deferred charges and other assets (20,556) (35,191)
Payment of severance benefits (3,332,586) (3,575,294)
Loss from investments, net - 2,743,911
Other liabilities and deferred credits (6,239) (6,224)
Net cash provided for operating activities 14,848,816 14,932,823
INVESTMENT ACTIVITIES:
Increase of investments, net
Additions to properties, plant and equipment net (758,750) (581,839)
Sales and withdrawals of properties and equipment, 631,367 943,593
net
Net cash provided for investment activities (227.383) 361,754
FINANCING ACTIVITIES:
increase (reduction) in promissory notes and bank | (822,851) 10,257,761
overdrafts
Reduction of long-term loans (3,138,840) (16,404,327)
Cash dividends - (6,410,940)
Net cash used by financing activities (3,961.691) (12,557 .506)
NET INCREASE IN CASH AND CASH
EQUIVALENTS
CASH AND CASH EQUIVALENTS:
AT THE BEGINNING OF PERIOD 14,122,910 10,405,888
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AT THE END OF PERIOD 24,782,652 13 1/4/{559“
Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.
Maria Alejandra Maguhn (signed) lllegible.
Corporate Comptroller.
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
SUPPLEMENTARY INFORMATION
HISTORICAL CONSOLIDATED PROFIT AND LOSS STATEMENT
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15T AND MARCH THE 3157
INTERIM PRELIMINARY
(In thousands of Bs.)
15T Quarter | 157 Quarter
2003 2002
Net sales 55,354,462 40,856,114
OPERATING COSTS AND EXPENSES
Sales cost 39,746,210 24,280,623
Administration expenses 2,053,323 2,354,152
Sales expenses 5,338,039 5,630,535
OPERATING INCOME 8,216,890 8,590,804
OTHER INCOME/ (EXPENSES)
Others - net -3,245,834 -1,271,992
INTEGRAL FINANCING INCOME (COST)
Earned interests 94 863 129,629
Interests expenses -1,942,148 -2,542.903
Exchange differences — net 2,661,720 23,772
TOTAL INTEGRAL FINANCING INCOME (COST) 814,435 -2,389,502
PROFITS BEFORE INCOME TAX 5,785,491 4,929,310
Income tax provision 844 677 725,842

b
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NET INCOME 4,940,814 \%293,468
EBITDA (INCOME BEFORE INTERESTS, TAXES, 8,965,690 9,876,945
DEPRECIATION AND AMORTIZATION)

Juan Antonio Lovera (signed) lllegible.

Finance Corporate Vice-President.

Maria Alejandra Maguhn (signed) lliegible.

Corporate Comptrolier.

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
SUPPLEMENTARY INFORMATION

HISTORICAL CONSOLIDATED BALANCE SHEET

FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15T AND MARCH 3157
INTERIM PRELIMINARY

(In thousands of Bs.)

1% Quarter 2003 1% Quarter 2002

ASSETS

CURRENT

Cash and transferable securities 24,782,652 9,801,713
Commercial Accounts Receivable 42 181,755 28,721,713
Other accounts receivable 5,151,621 3,053,065
Inventory 35,539,502 24,277,087
Expenses paid in advance 288,855 291,188
Advances to suppliers 1,500,043 1,812,436
TOTAL CURRENT ASSETS 109,444,428 67,957,202
Investments 739,810 3,396,102
NET FIXED ASSETS 33,550,746 37,664,035
Other Assets 1,295,342 1,336,189
TOTAL ASSETS 145,030,326 110,353,528

Juan Antonio Lovera (signed) lllegible.
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Finance Corporate Vice-President. 0?’9’ e N‘
Maria Alejandra Maguhn (signed) lilegible.
Corporate Comptroller.
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
SUPPLEMENTARY INFORMATION
HISTORICAL CONSOLIDATED BALANCE SHEET
FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15T AND MARCH THE 31°
INTERIM PRELIMINARY
(In thousands of Bs.)
1% Quarter 1% Quarter
2003 2002
LIABILITIES AND SHAREHOLDER'S EQUITY
CURRENT LIABILITIES
Bank and commercial loans 10,335,000 7,650,000
Current portion of long-term loans 2,812,500 6,641,806
Commercial accounts payable 47,360,540 22,029,325
Other accounts payable 5,835,324 3,425,508
Dividends 279,033 255,677
Others 6,101,236 3,380,975
TOTAL CURRENT LIABILITIES 72,723,633 43,383,291
INCOME TAX PROVISION
Income tax payable 2,892,031 2,325,273
LONG-TERM LIABILITY
Long-term loans 2,625,000 2,812,500
Issued outstanding obligations 2,657,100 -
Severance benefits and Other reserves 8,116,068 6,122,632
Other liabilities 9,599,639 10,116,879
TOTAL LONG-TERM LIABILITY 22,997,807 19,052,011

re
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TOTAL LIABILITY 98,613,471 64, 760 575
SHAREHOLDER'S EQUITY 46,416,855 45 592 953
TOTAL LIABILITY AND SHAREHOLDER’S EQUITY 145,030,326 110,353,528

Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.
Maria Alejandra Maguhn (signed) lllegible.

Corporate Cbmptroller.

(Next there is one Consolidated Statement of Flows in equity accounts attached hereto)

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOW

FOR THE TERM COMPRISED
BETWEEN JANUARY THE 15T AND MARCH THE 3157 OF THE YEARS 2002 AND

2003

IN HISTORICAL BOLIVARS
(Stated in thousands of Bs.)

2003 2002
OPERATING ACTIVITIES:
Net earnings 4,940,814 4,203,468
Adjustments to conciliate the net income with the cash
provided by the operating activities:
Participation minority shareholders, net 753,205 261,527
income from selling assets 1,700
Income from investments - -
Participation in results from non-consolidated 212,234 -
affiliates
Goodwill redemption on share book value of affiliates 20,187 499,937
Depreciation 976,299 1,164,226
Provision for severance benefits 2,612,155 2,630,009

Changes in current assets and operating liabilities:
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Changes in current assets and liabilities 7,468,569 3,893‘,;8"’2” ;
Deferred charges and other assets (20,570) (27,273)
Payment of severance benefits (2,503,633) (2,141,779) |
Other liabilities and deferred credits (29,638) (29,629)

Net cash provided for operating activities 14,431,322 10,453,768
INVESTMENT ACTIVITIES:
Sale of properties and equipment 152 503,389
Purchase of property, plant and equipment, net (531.606) (660,807)

Net cash used in investment activities (531.454) (157.418)
FINANCING ACTIVITIES:
Increase (reduction) in promissory notes and bank 135,000 7,650,000
overdrafts
Reduction of long-term loans (2,174,500) (10,806,211)
Cash dividends - (4,588,018)

Net cash used by financing activities (2,039,500) (7.744 229)
NET INCREASE IN CASH AND CASH| 11,860,368 2,552,121 |

EQUIVALENTS
CASH AND CASH EQUIVALENTS:
AT THE BEGINNING OF PERIOD 12,922.284 7.249,592
AT THE END OF PERIOD 24,782,652 9,801,713

Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.

Maria Alejandra Maguhn (signed) lllegible.

Corporate Comptroller.

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES

LONG-TERM LOANS

At March 31, 2003 long-term loans (current portion net) are comprised as (Thousands i

follows:

of Bs.)

a. Loan from a local bank amounting to Bs.3,000 million. For-a two-year 2,062,500



i

term. Maturity in October 2003.

b. Loan from a foreign bank amounting to US$3,000 million. For a two- 750,000
year term. Maturity in November 2002.

c. Loan from a local bank amounting to Bs.3,000 million. For a two-year 2,625,000
term. Maturity in October 2003.

Less current portion -2,812.500

2,625,000

e o= o

Juan Antonio Lovera (signed) lllegible.
Finance Corporate Vice-President.
Maria Alejandra Maguhn (signed) lliegible.

Corporate Cofnptroller.

Translator's Note:

At the bottom right margin there is a wet seal that reads as follows: “Its reception does

not mean acceptance of its content.”

The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF | have hereunto set my hand and affixed my seal in Caracas, today, June

2™ 2003.




Jsjjondwo) saelodio)
uynSep eipuelsjy euep

1USPISaId-8IA BAleI0dI0) SaouRUly
BI2AOT OlUOjuy uenp

£G6'265'Sh  Z66'9Z0'CE  PL6°GE0'L  L¥0'0LP LL
(810'885'y) (810°88G'H) - -
89Y'e0Z'y  8ov'c0T'y - -
€0S'LL6'GF  TYS'LIYP'EE  PLB'GE0'L  LbO'OLP'LL
Aunb3g ONIaSIY 300)S
oy PONAISPIN pgay lendes

sbujuieg pauiejey

Z00Z ‘L€ HOYVYI 1V SIONVIVE
SpuspIAp ysen
woud JoN

L00Z "1€ ¥38W3D3A LV SIONYIVE

(sieajjoq spuesnouy) u| paje)s)
SHUVAIN0EG TvOIMOLSIH NI

200Z°LE HOYYIN OL | AYYNNYF WO¥H A3ANTONI AOIM3d IHL HO4 SINNODIV ALINDI NI SINIWIAOW 40 SINIWILVLS QILvAITOSNOD

SS8'0ILY'OF  ¥10'LG8'EE  ¥62°G60'L /¥O0LP'LL

pL8'OPE'Y  PIE'OVE'Y - -

LYO'9Lb' Ly 00Z'016'82 S6.'G60'L  LPO'OLP'LL
Aunb3 nausIpu anjasay #003s
lejoy PPN aheq leyde)

sBuiuie3 paulejay

€002 ‘1€ HOYVYIN 1Y SIONVYIVE
SPUSpAIp ysed

Jyoid j1aN

aseasout |ende)n

2002 ‘1€ ¥39W303A LY SIONYIvE

(sienljoq spuesnoy) ui paje)s)
SHYAITOL TVIIHOLSIH NI

€00Z'LE HOYVIN OL L AYVNNYI INOXH 3ANTINI AOI¥3d IHL 04 SINNODIY ALINDI NI SINIWIAOW 40 SININIALYLS A3 LvYAITOSNOD
S3YVIAISENS ANY 'V'O'V'S (VANYIN) V"D “13dVd 3a SYHNLOVINNYIN



e

19yondwo? saelodion
uynbepy elpuefaly elen

WwepIsaid-a0IA aAneIodion saoueul
BJOAOT OIIOJUY Uenp

ZLP'L000LY  PlL'pBE'SS 086°0L8'6€  L06'v66'6  £90'002 6€9'199°1 21 566'800°LL v60'06'22 2002 ‘1€ HOYVIN LV S3ONVIvE
LS0'9bL Ly 1S0'9FLLY - - - - - sjasse Alejeuow-uou Buipioy woy ynsay
(ov6'0Lt'9) - (ov6'0LY'9) - - - - - SPUapIAIP YseD
Z68'628 - 768'6Z8 - - - - - awoosuljeN
E0P'OEP' VL  LL1'BET'LY 820'z6E'SY 2067666 €90'00T 6£9'199'LLL §S6'800'LL ¥60'0¥6'22 L00Z ‘L€ ¥38IW3D3A 1V STONVIvE

Aunb3 sjosse Aeipisqns ublaloy  sjuswaioul [epded Bunepdn 300}S

jelol Kigysuow-uou paInguIsIpUn anesay Jo uonejsues} aJnjny JO asn 8j0s 8y} |lenden |lenden

Buipjoy woyy ’ (e woJj ynsai 10}
ynsay panIooy sbuiuie3 psuielay Jo
sBuluie3 pauielay aouejeg 19N palepdn

(sreayoq puesnoy Ul pajels)
€002 ‘L€ HOUYIN LY ADNIHUND INVLSNOD NI 3UVLS
€00Z'LE HOYVIN OL L AMYNNYI WOXH A3ANTONI AOIN3d FHL ¥O4 A31V1S-3d SINNODIV ALINDA NI SINIFWIAOW 40 SINIWILYLS AILVAITOSNOD
0£9°z80'€Zy  LP9'rE0'6L L 6L LYE'Ce  L¥G'€00'0L  996°L6 6£9'199'LL) §G6'800'LL ¥60°'096'2T €00Z ‘L€ HOYVI 1V SIONYIvE
(€s6'zZrL'L)  (£56°2PL°L) - - - - - sjesse Atejauow-uou Buipjoy wouy ynssy
- - - - - - - SPUSPIAIP YseD
ob8'yoe - ov8'voe - - - - - awooul 18N
L£L'098'€ey  ¥65'2LL'0C1 8v6'9.6'LC  LYG'€00'0L 996'L6 6€9'199'LL1 GG6'800'LL ¥60'0v6'2¢ Z00Z ‘L€ ¥3aW3D3A 1V SIONVIVE

Anb3 sjosse AJeipisqns ubiaio} saueIpisqns Bunepdn 3003s

ejol Kejsuow-uou jouoneisues 1o eduey Jo saseys jo jeudes lexden

Buipjoy wouy pAINQIISIPUN OAIBSY woJyy Jnsadl SpUSpIAIp jo Juawded
Insay S jeba paniooy JO 9sn aj0s ay} 10}

sBuluie paureley

sBuiuie psuiejay Jo
aoueleg 18N palepdn

Lt

€002 ‘L€ HOYYIN LY AONIHYND INVLSNOD NI G3LVL
£002°LE Iom<_>_ OL L AYVNNYT WOX4 A3ANTONI dOIH3d 3HL ¥04 Q3L1VLS-3H SINNODOV ATAD3A NESLNAIWIAOW 40 SINAWILYLS a3Lvarig
S3IYVIAISANS ANV V'O'V'S (VdNVIN) V'O “13dvd 3A SYHNLOVA

(s1enjog puesnoy) ut pejels)




/

W

N0, w/“’ﬁ

QO

Caracas, 30 de Abril de 2003.

GTE. PLANIFICACION CORP

MANPA

Senores:
BOLSA DE VALORES DE CARACAS
Presente.-

Atn. Dpto. Empresas Emisoras

Cumpliendo con la normativa vigente, anexo |€ estamos enviando tres (3) ejemplares de
los siguientes documentos de Manufacturas de Papel C.A. (MANPA) S.ACA.:

Estados Financieros Consolidados Reexpresa'dds"al 31‘ de Marzo de 2003.

Estados Consolidados de Movimientos en Ias Cuentas de Patrimonio al 31 de Marzo de
2003, en Bolivares Reexpresados. :

Estados Consolidados de Movimientos en Ias Cuentas de Patrimonio al 31 de Marzo de
2002, en Bolivares Reexpresados.

Estados Consolidados de Flujos de Efectivo para el periodo comprendido entre el 01 de
Enero y el 31 de Marzo de los afios 2003 y 2002, en Bolivares Reexpresados.

Estados Financieros Consolidados Historicos al 31 de Marzo de 2003.

Estados Consolidados de Movimientos en las Cuentas de Patrimonio al 31 de Marzo de
2003, en Bolivares Historicos.

Estados Consolidados de Movimientos en ias Cuentas de Patrimonio al 31 de Marzo de
2002, en Bolivares Historicos.

Estados Consolidados de Flujos de Efectivo para el periodo comprendido entre el 01 de
enero y el 31 de Marzo de los afios 2003 y 2002, en Bolivares Historicos.

9. Detalle de los Préstamos a Largo Plazo al 31 de Marzo de 2003.

Sin mas a que referirme, queda de usted,

lenufacturas de Papel, C A (MANPA) SACA



MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

ESTADO DE GANANCIAS Y PERDIDAS CONSOLIDADO REEXPRESADO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO
EXPRESADO EN MONEDA CONSTANTE DEL 31 DE MARZO DE 2003
INTERINO PRELIMINAR
(En Miles de Bs.)

ler. Trimestre 2003 1er. Trimestre 2002

[Ventas Netas | { 56.211.365] ( 56.416.084])
COSTOS Y GASTOS OPERATIVOS

Costo de Ventas 45.902.382 36.838.571
Gastos de Administracion 2.292.156 3.553.910
Gastos de Ventas 5.458.892 7.832.549
[UTILIDAD OPERACIONAL | (C 2.557.935|| iﬁ 8.191.054]
[OTROS INGRESOS/(GASTOS)

[Otros - neto ( -4.478.056| M -3.810.654),
INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO

Intereses Ganados 96.658 180.718
Intereses Gastos -1.992.089 -3.499.832
Diferencias en cambio - neto 2.830.721 36.581
Ganancia monetaria 2.210.008 731.816
[TOTAL INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO B il 3.145.298| l -2.550.717|
(UTILIDAD ANTES DE ISLR I [ 1.225.177] M 1.829.683|
[Provisidn ISLR B i 860.331) f 999.791)

R n " = » N

[UTILIDAD NETA i [ 364.846| |[— 829.892|

EBITDA (UTILIDAD ANTES INTERESES, IMPUESTOS, N y
DEPRECIACION Y AMORTIZACION) | 5.675.310 i 13.391.036

. Sy
- N

AT ot My oncbi Hosp e
Maria Alejandra Maguhn
Contralor Corporativo




MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

BALANCE GENERAL CONSOLIDADO REEXPRESADO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO
EXPRESADO EN MONEDA CONSTANTE DEL 31 DE MARZO DE 2003
INTERINO PRELIMINAR
(En Miles de Bs.)

‘i 1er. Trimestre 2002

IIACTIVO Il

CIRCULANTE

Efectivo y Valores Negociables 24.782.652 13.142.959
Cuentas por Cobrar Comerciales 42,181,755 38.512.481
Otras Cuentas por Cobrar 5.151.621 4.093.806
Inventarios 40.432.874 36.143.189
Gastos Pagados por Anticipado 306.389 396.304
Anticipo a Proveedores 1.508.379) . 2.443.809
TOTAL ACTIVO CIRCULANTE J| (t 114.363.670|| i 94.732.548]||
(Inversiones 1 L 14.084.041]| it 27.104.631|
‘ACT IVO F1JO NETO i I 384.177.943| it 361.242.751|
[Otros Activos | [ 1.295.342) L 1.791.674)
[TOTAL ACTIVOS I il 513.920.996| i 484.871.604)

N
-

Maria Alejandra Maguhn
Contralor Corporativo




MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

BALANCE GENERAL CONSOLIDADO REEXPRESADO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO
EXPRESADO EN MONEDA CONSTANTE DEL 31 DE MARZO DE 2003
INTERINO PRELIMINAR
(En Miles de Bs.)

1er. Trimestre 2003 ivler. Trimestre 2002

PASIVO Y PATRIMONIO 1
[PASIVO CIRCULANTE

Préstamos Bancarios y Comerciales 10.335.000 10.257.761
Porcidn Circulante Préstamos Largo Plazo 2.812.500 8.905.890
Cuentas por Pagar Comerciales 47.360.540 29.538.766
Otras Cuentas por Pagar 5.889.751 4.593.208
Dividendos 279.033 342.833
Otros 6.007.870 4.399.562
TOTAL PASIVO CIRCULANTE I 0 72.684.694] (] 58.038.020]
[_PROVISION ISLR

[ISLR por pagar ( 2.892.031}; ([ 3.117.921]|
[TOTAL PROVISION ISLR. | T 2.892.031] I 3.117.921]
PASIVO A LARGO PLAZO

Prestamos a Largo Plazo 2.625.000 3.771.236
Obligaciones emitidas en circulacién 2.657.100 -
Prestaciones Sociales y Otras Reservas 8.116.068 8.209.738
Otros Pasivos 1.863.473 1.733.277
[TOTAL PASIVO LARGO PLAZO I Il 15.261.641] ( 13.714.251)
{TOTAL PASIVO R ||- D u—? 90.838.366) 74.870.192)
[PATRIMONIO TS 1|\ "_ - 423.082.630] i 410.001.412)
(TOTAL PASIVO Y PATRIMONIO | L 513.920.996| i 484.871.604]

- —~— S ; /"-..

)\,‘.&:M;.x:._. /EX‘,Y\«JLG-‘Y\
aria Alejandra Maguhn

Viceﬁ}esidiﬁt?corp'ora ivo de Finanzas Contralor Corporativo
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\'4 MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

ESTADOS CONSOLIDADOS DE FLUJOS DE EFECTIVO REEXPRESADOS

PARA EL PERIODO COMPRENDIDO ENTRE EL 1 DE ENERO Y EL 31 DE MARZO DE LOS ANOS 2002 Y 2003

EXPRESADO EN MONEDA CONSTANTE DEL 31 DE MARZO DE 2003
(Expresados en Miles de Bolivares)

ACTIVIDADES OPERACIONALES:
Utilidad neta
Ajustes para conciliar la utilidad neta con el efectivo provisto por
las actividades operacionales:
Participacion en resultados de afiliadas no consolidadas
Participacion accionistas minoritarios, neto
Retiro y consumo de equipos y partes industriales
Pérdida en venta de activos
Provision para inversiones
Amortizacion de exceso de costo sobre el valor en
libros de acciones de afiliada
Ganancia monetaria
Depreciacidn
Provision para prestaciones sociales
Cambios en activos y pasivos circulantes
Cargos diferidos y otros activos
Pago de prestaciones sociales
Pérdida en Inversiones,neto
Otros pasivos y créditos diferidos

Efectivo neto provisto por las actividades operacionales

ACTIVIDADES DE INVERSION:
Aumento de inversiones, neto
Adiciones de propiedades, planta y equipo, neto
Venta y retiros de propiedades y equipos, neto

Efectivo neto provisto (usado) por 1as actividades de inversion
ACTIVIDADES DE FINANCIAMIENTO:
Aumento (disminucion) en pagarés y sobregiros bancarios -
Disminucidn de préstamos a largo plazo
Dividendos en efectivo
Efectivo neto usado por las actividades de financiamiento

AUMENTO NETO EN EFECTIVO Y EQUIVALENTES
DE EFECTIVO

EFECTIVO Y EQUIVALENTES DE EFECTIVO:
AL INICIO DEL PERIODO

AL FINAL DEL PERIODO

7
- o vers
%Ju ARtOn grd

‘ Vicepresidente Corporativo de Finanzas

2003 2002
364.846 829.892
620.715 -
753.205 350.677
183.337 -
2.068 -
908.367 -
20.663 -

(2.210.007) (731.818)

3.117.375 5.049.223
2.857.455 3.775.051

11.590.173 6.532.596
(20.556) (35.191)

(3.332.586) (3.575.294)

- 2.743.911
(6.239) (6.224)
14.848.816 14.932.823
(758.750) (581.839)
531.367 943.593
(227.383) 361.754
(822.851) 10.257.761
(3.138.840) (16.404.327)
- (6.410.940)

(3.961.691) (12.557.506)

10.659.742 2.737.071

14.122.910 10.405.888

24.782.652 13.142.959

aria Alejandra Maguhn
Contralor Corporativo




MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

INFORMACION COMPLEMENTARIA
ESTADO DE GANANCIAS Y PERDIDAS CONSOLIDADO HISTORICO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO
INTERINO PRELIMINAR
(En Miles de Bs.)

1er. Trimestre 2003

1er. Trimestre 2002

55.354.462] ([

40.856.114]

(Ventas Netas | |
[COSTOS Y GASTOS OPERATIVOS
Costo de Ventas 39.746.210 24.280.623
Gastos de Administracion 2.053.323 2.354.152
Gastos de Ventas 5.338.039 5.630.535
(UTILIDAD OPERACIONAL ol 8.216.890] | 8.590.804]
OTROS INGRESOS/(GASTOS)
Otros - neto ll —3.245.834]| |[_7 -1,271.992]]
[INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO ]
Intereses Ganados 94.863 129.629
Intereses Gastos -1.942.148 -2.542.903
Diferencias en cambio - neto 2.661.720 23.772
TOTAL INGRESO (COSTO) INTEGRAL DE FINANCIAMIENTO | [ 814.435] ([ -2.389.502]
[UTILIDAD ANTES DE ISLR | = 5.785.491) |[_ 4.929.310)
[Provisidn ISLR | | 844.677] ([ 725.842)
4.940.814 4.203.468

EBITDA (UTILIDAD ANTES INTERESES, IMPUESTOS,
DEPRECIACION Y AMORTIZACION)

¢ "< _3uan Antopiciovera
Vicepresidente Corporativo de Finanzas

8.965.690 9.876.945

/L\K(M S ; £ ‘,(\,\,_;:lr\a,- :L\CA.LB\.‘/LV"
Maria Alejandra Maguhn
Contralor Corporativo




MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

INFORMACION COMPLEMENTARIA
BALANCE GENERAL CONSOLIDADO HISTORICO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO

INTERINO PRELIMINAR
(En Miles de Bs.)

| 1er. Trimestre 2003 l

1er. Trimestre 2002

[ACTIVO |
[CIRCULANTE
Efectivo y Valores Negociables 24.782.652 9.801.713
Cuentas por Cobrar Comerciales 42.181.75% 28.721.713
Otras Cuentas por Cobrar 5.151.621 3.053.065
Inventarios 35.539.502 24.277.087
. ||Gastos Pagados por Anticipado 288.855 291.188
Anticipo a Proveedores 1.500.043 1.812.436
. [FOTAL ACTIVO CIRCULANTE | | 109.444.428 ] [ 67.957.202 |
[Inversiones — | 739.810] || 3.396.102 ||
[ACTIVO FIJO NETO | 33.550.746 | | 37.664.035 ||
[Otros Activos | 1.255342] | 1.336.189 |
[TOTAL ACTIVOS | 145.030.326 | || 110.353.528 ||
7 o o
—— .,_::.. — to"/ //~ e '\,_\‘ L e \\ _,)( e S Loy = ,\ Vo v
o < Juan. An Maria Ale]andra Maguhn

Vicepresidente Corporatnvo de Finanzas

Contralor Corporativo




INFORMACION COMPLEMENTARIA
BALANCE GENERAL CONSOLIDADO HISTORICO
PARA EL PERIODO COMPRENDIDO
ENTRE EL 1 DE ENERO Y EL 31 DE MARZO
INTERINO PRELIMINAR

(En Miles de Bs.)
1er. Trimestre 2003

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

| ler. Trimestre 2002

[PASIVO Y PATRIMONIO Il

PASIVO CIRCULANTE

Préstamos Bancarios y Comerciales 10.335.000 7.650.000
Porcion Circulante Préstamos Largo Plazo 2.812.500 6.641.806
Cuentas por Pagar Comerciales 47.360.540 22.029.325
Otras Cuentas por Pagar 5.835.324 3.425.508
Dividendos 279.033 255.677
Otros ] 6.101.236 3.380.975
{TOTAL PASIVO CIRCULANTE | 72.723.633 || | 43.383.291 |
PROVISION ISLR

ISLR por pagar i 2.892.031 || [l 2.325.273 ||
PASIVO A LARGO PLAZO

Prestamos a Largo Plazo 2.625.000 2.812.500
Obligaciones emitidas en circulacion 2.657.100 -
Prestaciones Sociales y Otras Reservas 8.116.068 6.122.632
Otros Pasivos 9.599.639 10.116.879
[TOTAL PASIVO A LARGO PLAZO | [ 22.997.807 ] | 19.052.011 |
[TOTAL PASIVO 1 [ 986i3.471] | 64.760.575 |
[PATRIMONIO W 46.416.855 | | 45.592.953 ||
(TOTAL PASIVO Y PATRIMONIO I 145.030.326 i l[ 110.353.528 ||

*«T\;. N\‘K U N SR

aria Alejandra Maguhn

Vicepresidente Corporativo de Finanzas Contralor Corporativo




ESTADOS CONSOLIDADOS DE FLUJOS DE EFECTIVO

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. Y FILIALES

PARA EL PERIODO COMPRENDIDO ENTRE EL 1 DE ENERO Y EL 31 DE MARZO DE LOS ANOS 2002 Y 2003

EN BOLIVARES HISTORICOS
(Expresados en Miles de Bolivares)

ACTIVIDADES OPERACIONALES:

Utilidad neta

Ajustes para conciliar la utilidad neta con el efectivo provisto por
las actividades operacionales:
Participacidn accionistas minoritarios, neto
Ganancia en venta de activos
Utilidad en inversiones
Participacién en resultados de afiliadas no consolidadas
Amortizacion de exceso de costo sobre el valor en libros acc. de afiliadas
Depreciacion
Provisidn para prestaciones sociales

Cambios en activos y pasivos operacionales:

Cambios en activos y pasivos circulantes

Cargos diferidos y otros activos

Pago de prestaciones sociales

Otros pasivos y créditos diferidos

Efectivo neto provisto por las actividades operacionales
ACTIVIDADES DE INVERSION:
Venta de propiedades y equipos
Compra de propiedades, planta y equipo, neto
Efectivo neto usado por las actividades de inversién
ACTIVIDADES DE FINANCIAMIENTO:;
Aumento (Disminucién) en pagarés y sobregiros bancarios
Disminucién de préstamos a largo plazo
Dividendos en efectivo

Efectivo neto usado por las actividades de financiamiento

AUMENTO NETO EN EFECTIVO Y EQUIVALENTES
DE EFECTIVO

EFECTIVO Y EQUIVALENTES DE EFECTIVO:

AL INICIO DEL PERIODO

AL FINAL DEL PERIODO

| /
——— L///// -

~ 4 VL
~— —Juan A io Lovera
icepresi orativo de Finanzas

2003 2002
4.940.814 4.203.468
753.205 261.527
1,700
212,234 .
20.187 499.937
976.299 1.164.226
2.612.155 2.630.009
7.468.569 3.893.282
(20.570) (27.273)
(2.503.633) (2.141.779)
(29.638) (29.629)
14.431.322 10.453.768
152 503.389
(531.606) (660.807)
(531.454) (157.418)
135.000 7.650.000
. (2.174.500) (10.806.211)
- (4.588.018)
 (2.039.500) (7.744.229)
11.860.368 2.552.121
12.922.284 7.249.592
24.782.652 9.801.713

e Miprsb o

Maria Alejandra Maguhn
Contralor Corporativo
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The undersigned, JUDITH XIOMARA HER\ﬁ/ “MORA, a Venezuél\v\%itizem&ﬁ?/

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

[Letterhead of Manpa]

Caracas, April 11, 2003.

Citizen

President of the CARACAS STOCK EXCHANGE

Your Office.

Attach hereto | enclose amendment to the notification of General Shareholders’ Meeting
of this company that will be held on April 25, 2003 in order to adapt the text of item 5 of
such notice to the Standards Related to Issuance, Public Offer and Negotiation of
Commercial Papers published in Extraordinary Official Gazette No.5.582 as of April 3,
2002.

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.CA.

Lic. CARLOS E. DELFINO T. (signed) lllegible.

President.

Enclose as indicated.

[Letterhead of MANPA]

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00
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Capital Paid-In Bs. 22,940,094,240.00
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NOTIFICATION

Shareholders of this company are hereby convened for the General Shareholders’

Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida

Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, with the

following purposes:

1)

2)

3)

4)

~ 5)

Considering the Financial Statements corresponding to the fiscal year that goes
from January 1 to December 31, 2002 in view of the reports by the Board of
Directors and the Statutory Auditors.

Appointing the Main Statutory Auditors and their corresponding Substitutes and
decide upon their remuneration.

Considering the proposal by the Board of Directors that the company keeps
acting as an Authorized Capital Company (S.A.C.A.), establishing as Authorized
Capital double of the Capital Subscribed and Paid in.

Considering and resolving about a project to issue Unsecured Obligations up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of a temporary common
representative of bondholders and to broadly empower the Board of Directors to
define the final characteristics of issuance.

Considering and resolving about a project to issue Commercial Papers up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of
Directors to define the final characteristics of the series to be issued under such
authorization as well as to vest its powers upon the people it deems convenient.
Agreeing upon an ordinary dividend to be allocated among shareholders and
delegating to the Board of Directors the dates for registration and payment to

shareholders.
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Shareholders are hereby informed that the audited Financial Statements, the reports by
the Statutory Auditors, the matters of the Statutory Auditors and other documents related
herein have been at their disposal at the company premises from March 29, 2003.
Caracas, April 13, 2003.

For the BOARD OF DIRECTORS.
CARLOS DELFINOT. President.

Translator's Note: At the bottom margin of each folio in Spanish there is a wet seal that
reads as follows: “Caracas Stock Exchange. RECEPTION DOES NOT MEAN
ACCEPTANCE OF ITS CONTENT. Date: 4/11/03. 2:20 p.m.” At the bottom margin of

the first folio there is a wet seal that reads as follows: “Reception does not mean

”

acéeptance of its content. Date: 4/29/03 (signed) lllegible.” There is another wet seal

that reads as follows: “B.V.C. Reception Floor 1. 03 April 11 2:01l. RECEIVED. It does

not mean acceptance of its content.”
The foregoing is the true and exact translation of the attached document which |

compared against its original IN WITNESS WHEREOF | have hereunto set my hand and

- affixed my seal in Caracas, today, June 12", 2003.
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U.E.N. Molino Papel Escribir, Imprimir, Embalar ~ U.E.N. Formas Continuas, Resmas, Resmillas Oficina Principal
Eelééfﬁﬂﬁslgm'): 40} 2'54' : 4;01 121 Telsfonos (043) 401219 - 401220 : Avenica Francisco de Miranda, ‘
EN. Molino Papel Higiénico (02) 2397461 - 2392480 SRR Tore County Clb, |
,L é Ng;f:ti} 22121 - 407413 407534 U.E.N. Productos Escolares y de Oficina ALPES Chacafto, Caracas 1050. |
Teibfonos {043) 401357 - 401341 Tekonos (041) 332419 - 332405 - 332428 M A N PA Apartado Postal 2046 Ceracas 1010-A Ven
U.E.N. Transportes AL PES Teléfono (02) 8012311

s LEN. Plapta-Bolsas
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Caracas, 11 de abril de 2003

Ciudadano x
Presidente de la 5
Bolsa de Valores de Caracas

Su Despacho

Adjunto a la presente modificacion de la convocatoria de la Asamblea General
Ordinaria de Accionista de esta empresa que se realizard el dia 25 de abril de 2003,
con el objeto de adaptar el texto del punto 5 de la misma a las Normas Relativas a la

e
/N
ZEmlsmn Oferta Plblica y Negociacién de Papeles Comerciales publicada en la Gaceta
% Oﬁ ial Extraordinaria N° 5.582 de fecha 3 de abril de 2002.
5
¥ . é‘%/
8 < Atentamente,
4 4
S
-~ . =
=Py ] o
MANUFACTURAS DE PAPEL, C.A. Ty i3
(Manpa), S.A.CA. Ry
Tic. CARLOS E. DELFI'?(O T. o f
Presidente o =
Sangxo lo indicado
: §
A RECIBIDO SiN Quz
<
S
5}\}/ o IMPLIQUE ACEPTAGION ‘
. i‘\«\,“‘ ; § gy ‘ DE Sb/{‘of\“‘_i !rﬁ, t
oy.el |
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Vanufacturas de Papel, C A (MANPA), S A.C A

Capital Autorizado: Bs. 45.880.188.480.00 Capital Suscrito: Bs. 22.940.004.240,00 Capital Pagado: Bs. 22.940.084.240, OC



U.E.N. Molino Papel Escribir, imprimir, Embalar  U.E.N. Formas Continuas, Resmas, Resmillas Oficina Principal
Telgfonos (043) 401224 - 401121 Tekfonos (043) 401218 - 401220 : Avenida Francisco de Mranda,

U.E.N. Molino Papel Higiénico ) H
Toblonos (043) 407511 - 407418 dorsas O 2097481 - 2302480 Torre Country CL,

. U.E.N. Productos Escolares y de Oficina ALPES Chacafto, Garacas 108Q. ‘
“UEN. Planta S

Toefones (043) 401357 - 407341 Tokfonos (041) 332419 - 332405 - 332428 MANPA oo rosm 206 Cormas 10104 Ven

 UEN. Planta Bolsas U.E.N. Transportes ALPES Teléfono {02) 9012311

Tetéfonos 043) 401100 - 401072 Tekfornes (043) 474910 - 401380 Internet; http://www.manpa.com.ve |

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Capital Autorizado Bs. 45.880.188.480,00
Capital Suscrito Bs. 22,940.094.240,00
Capital Pagado Bs. 22.940.094.240,00

CONVOCATORIA

Se convoca a los sefiores accionistas de esta compafiiia para la Asamblea General Ordinaria de

Accionistas que se efectuara el dia 25 de abril de 2003, a las 3 p.m., en nuestras oficinas

ubicadas en la Avenida Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, en esta ciudad,

con los objetos siguientes:

1° Considerar los Estados Financieros correspondientes al ejercicio comprendido entre el 1° de
enero y el 31 de diciembre de 2002, con vista de los informes de la Junta Directiva y de los
Comisarios.

2° Proceder al nombramiento de los Comisarios Principales y sus respectivos Suplentes y fijarles
Su remuneracion.

3° Considerar la proposicion de la Junta Directiva para que la compafiia continte actuando como
Sociedad Andnima de Capital Autorizado (S.A.C.A.), estableciendo como Capital Autorizado el
doble del Capital Suscrito y Pagado.

4° Considerar y resolver sobre un proyecto de emisién de Obligaciones Qu1rografar|as hasta por
un monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o su

: ‘ equivalente en délares de los Estados Unidos de América (US$). En caso de ser aprobado el o
o proyecto, considerar y resolver sobre el nombramiento y la remuneracién del representante . j
Vi comun provisional de los obligacionistas y facultar ampliamente a la Junta Directiva para !

definir las caracteristicas definitivas de la emisién.
5° Considerar y resolver sobre un proyecto de autorizacién para emitir Papeles Comerciales hasta
por un monto de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o su
equivalente en ddlares de los Estados Unidos de América (US$). En caso de ser aprobado el
proyecto, considerar y resolver sobre la remuneracién del representante comdn de los papeles ‘
comerciales y facultar ampliamente a la Junta Directiva para definir las caracteristicas |
definitivas de las series a SEr- emltldas baJo dlcha\ autonzacnon asi como para delegar sus }
6° Acordar el dividendo ordinario a’ Eebé;'tlr a Ios accnomstas y delegar en la Junta Directiva la
fijacion de las fechas de registro y pago a los accionistas.
(0. L) ady €0,
Se participa a los sefiores accionistas que los Estados Financieros auditados, los informes de los :
Comisarios, las ternas de los Comisarios y los demas documentos a que se refiere esta |
convocatoria, han estado a su disposicion en las. oficinaside la compafiia desde el 29 de marzo de
2003.
Caracas, 13 de abril de 2003

Par NTA DIRECTIVA {
CARLOS DELFINO T,
Presidente

Meanufacturas de FPapel, C A IMANFA), S ACA |

Capital Autorizado: Bs. 45.880.188.480,00 Capital Suscrito: Bs, 22.040.004.240.00 Canital Proadn: Ra 22 QAN NGA AN A ‘



Translator in the English Language in and for the Republic of Venezuela, pursuant to

License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

[Letterhead of Manpa]

Caracas, April 7, 2003.

Citizen

President of the CARACAS STOCK EXCHANGE

Your Office.

Attach hereto | enclose project of General Shareholders’ Meeting of this company which
date has been set for April 25, 2003.

Having no further matter to discuss,

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.C.A.

Lic. CARLOS E. DELFINO T. (signed) lilegible.

President.

Enclose as indicated.
[Letterhead of MANPA]

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00

Capital Paid-In Bs. 22,940,094,240.00
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NOTIFICATION L

Shareholders' of this company are hereby convened for the General Shareholders’

Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida

Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, with the

following purposes:

1)

2)

4)

5)

Considering the Financial Statements corresponding to the fiscal year that goes
from January 1 to December 31, 2002 in view of the reports by the Board of
Directors and the Statutory Auditors.

Appointing the Main Statutory Auditors and their corresponding Substitutes and
decide upon their remuneration.

Considering the proposal by the Board of Directors that the company keeps
acting as an Authorized Capital Company (S.A.C.A.), establishing as Authorized
Capital double of the Capital Subscribed and Paid in.

Considering and resolving about a project to issue Unsecured Obligations up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of a temporary common
representative of bondholders and to broadly empower the Bdard of Directors to
define the final characteristics of issuance.

Considering and resolving about a project to issue Commercial Papers up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of
Directors to define the final characteristics of the series to be issued under such
authorization as well as to vest its powers upon the people it deems convenient.
Agreeing upon an ordinary dividend to be allocated among shareholders and
delegating to the Board of Directors the dates for registration and payment to

shareholders.



a2

CARLOS DELFINO T. President.

Shareholders are hereby informed that the audited Financial Statements, the reports by
the Statutory Auditors, the matters of the Statutory Auditors and other documents related
herein have been at their disposal at the company premises from March 29, 2003.
Caracas, April 13, 2003.

For the BOARD OF DIRECTORS.

Translator's Note: At the bottom margin of each folio in Spanish there is a wet seal that
reads as follows: “Caracas Stock Exchange. RECEPTION DOES NOT MEAN
ACCEPTANCE OF ITS CONTENT. Date: 4/8/03. 3 p.m.” At the bottom margin of the

first folio there is a wet seal that reads as follows: “Reception does not mean acceptance
of its content. Date: 4/29/03 (signed) lllegible.” There is another wet seal that reads as
follows: “B.V.C. Reception Floor 1. 03 April. RECEIVED. It does not mean acceptance

of its content.”

The foregoing is the true and exact translation of the attached document which |
compared against its original IN WITNESS WHEREOF | have hereunto set my hand and

affixed my seal in Caracas, today, June 12", 2003.
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U.E.N. Molino Papet Escribir, Imprimir, Embalar
Telfonos (043) 401224 - 401121
U.E.N. Maliiso Papel Higiénico

Teiéfonos (043) 407511 - 407413 407534
U.E.N. Planta Sacos

Teléfonos (043) 401357 - 401341

~ U.E.N. Plan olsas

Tekéfonos | 401100 - 401072

U.E.N. Formas Continuas, Resmas, Resmillas
Tefonos (043) 401219 - 401220
(02) 23974861 - 2392480

U.E.N. Productos Escolares y de Oficina ALPES

Texfonos (041) 332419 - 332405 - 332428
U.E.N. Transportes AL PES

Tekfonos (043) 474910 - 401380

Caracas, 7 de abril de 2003

Ciudadano
Presidente de la

BOLSA DE VALORES DE CARACAS

Su Despacho

Anexo a la presente me permito acompafiarles proyecto de Asamblea General

Ordinaria de Accionistas de esta compafiia, cuya fecha ha sido fijada para

de abrll de 2003.
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Atentamente

MANUFACTURAS DE PAPEL, CnA-
a); SAGA, g

Y il iuw\ ON
03

NOIY.

G W ffe

Lic. CARLOS E. DELFD)

Presidente

g

anexo lo indicado
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MANPA

otro particular a que hacer referencia, quedo de ustedes.

Oficina Principal :
Avenida Francisco de Mrranda, 1
Tome Country Club, ‘
Chacafto, Caracas 1080. i
Apartado Postal 2046 Caracas 1010-A Ver
Telsfono (02) 2012311 L
Internet: http://www.manpa.com.ve \

|

\

\

»
|
i
|
|
I

el dia 25

Capital Autorizado: Bs. 45.880.188.480 0o Captal Susertn: Be 92 Q40 004 240 an Cantal Panadn: Re 99 G40 (04 240 A
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U.E.N. Molino Papel Escribir, Imprimir, Embalar
Tekéfonos (043) 401224 - 401121
U.EN. Molino Papel Higiénico
Teiéfonos( ) 407511 - 407413 407534
U.E.N. Planta Sacos

Telsfonos (043) 401357 - 401341
U.E.N. Planta Bolsas

* Tekfonos (043) 401100 - 401072

UEN; Formas Continuas Resmas, Resmillas
Teléfonos( ) 401219 - 401220
{02) 2397461 - 2302480

U.E.N. Productos Escolares y de Oficina ALPES

Tekfonos (041) 332419 - 332406 - 332428
U.E.N. Transportes ALPES
Teksfonos (043) 474910 - 401380

Pr—
MANPA

Oficina Principal

Avenida Francisco de Miranda,
Tome Country Ciub, ‘
Chacafto, Caracas 1050. |
Apartado Postal 2046 Caracas 1010- AVem
Telsfono (02) 9012311 !
Internet; http:// www.manpa.com.ve |

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Capital Autorizado Bs. 45.880.188.480,00
Capital Suscrito Bs. 22.940.094.240,00
Capital Pagado Bs. 22.940.094.240,00

CONVOCATORIA

Se convoca a los sefiores accionistas de esta compaiiia para la Asamblea General Ordinaria de
Accionistas que se efectuard el dia 25 de abril de 2003, a las 3 p.m., en nuestras oficinas

ubicadas en la Avenida Francisco de Miranda, Torre Country Club, Piso 1, Chacalto, en esta ciudad,
con los objetos siguientes:

1° Considerar los Estados Financieros correspondientes al ejercicio comprendido entre el 1° de

20A

30

4°

50

60

enero y el 31 de diciembre de 2002, con vista de los informes de la Junta Directiva y de los
Comisarios.

Proceder al nombramiento de los Comisarios Principales y sus respectivos Suplentes y fijarles
su remuneracion. v

Considerar la proposicion de la Junta Directiva para que la compafiia continle actuando como
Sociedad An6nima de Capital Autorizado (S.A.C.A.), estableciendo como Capital Autonzado el
doble del Capital Suscrito y Pagado.

Considerar y resolver sobre un proyecto de emision de Obligaciones Quirografarias hasta por
un monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) 0 su
equivalente en délares de los Estados Unidos de América (US$). En caso de ser aprobado el
proyecto, considerar y resolver sobre el nombramiento y la remuneracién del representante
comun provisional de los obligacionistas y facultar amphamente a la Junta Directiva para
definir las caracteristicas definitivas de la emision.

Considerar y resolver sobre un proyecto de autorizacién para emitir Papeles Comerciales hasta
por un monto de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00) o su
equivalente en dolares de los Estados Unidos de América (US$). En caso de ser aprobado el
proyecto, considerar y resolver sobre el nombramiento y la remuneracion del representante
comin provisional de los papeles comerciales y facultar ampliamente a la Junta Directiva para
definir las caracteristicas definitivas ge las, series a ser emitidas bajo dicha autorizacion, asi
como para delegar sus facuitades en 133 pérsonas qug\co heider® conveniente.

Acordar el dividendo ordinario a repartlr‘a' lo ! 3ctionista y delegar en la Junta Directiva la
fijacion de las fechas de registro y pago a los accionistas.

. « o § (- gﬁ— £0, . :

Se participa a los sefiores accionistas que los Estados ﬁldnb'anaeros auditados, los informes de los
Comisarios, las ternas de los Comisarios y los demdas documentos a que se refiere esta
convocatoria, han estado a su disposicién &n- 185 oficinas deﬂla?g@'\apaﬁl’a desde el 29 de marzo de

2003.
Caracas, 13 de abril de 2003

%AD
(27

CARLOS DELFINO T,
Presidente

Manufacturas de Papel, CA (MANPA), SACA

Capital Autorizade: Bs. 45.880.188.480,00 Capital Suscrito: Bs. 22.840.004 24N A Manital Danada: Ra AN Nan nr



l"l

V4

£
~
v

. PUBLICO

The undersigned, JUDITH XIOMARA HERNAN. EZ /1\7IORA, a Venezuelan citizen‘,'af'
legal age and domiciled in Caracas, bearer of |dentity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:
[Letterhead of the National Securities Commission (CNV)]

CNV-OP-083

Caracas, May 6, 2003.

Messrs.

MANUFACTURAS DE PAPEL, C. A. (MANPA) S ACA.

Av. Francisco de Miranda, Torre Country Club, Cacaito

Present.

Attn.: Carlos E. Delfino T.

President.

| do hereby address you in view of communication submitted before this Entity as of
April 29, 2003 related to payment of an ordinary cash dividend, payable at one sole
option, as agreed in meeting held by the Board of Directors on April 25, 2003 in
compliance with that decreed by the General Shareholders’ Meeting dated April 25,
2003 to which copy of the project of notification referred to by Resolution No.159-96,
dated July 3, 1996 of the National Securities Commission is attached thereto.
Consequently, for the purposes of public knowledge such copy was added to the file of
that company in the National Securities Registry.

Sincerely,

LUCIA SAVATTIERE FIANDACA (signed) lilegible.

INTERPRETE

i //‘/ Ve :
S % y
7 "Ef.ﬁimmf'?j

v
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Executive Secretary.
RP/SV.

Translator's Note:

Over the Executive Secretary’s signature there is a round wet seal that reads as follows:
“Bolivarian Republic of Venezuela. National Securities Commission. Executive

- Secretary.” At the bottom margin of this page there is the address of the National

Securities Commission.
The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF | have hereunto set my hand and affixed my seal in Caracas, today, June

8" 2003.

o

DITH HERNAN
C 11F1EE>FQ33L|
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Caracas,

Senores:
MANUFACTURAS DE PAPEL, C.A. (MANPA), S.A.C.A.

Av. Francisco de Miranda, Torre Country Club, Chacaito.
Presente

Atc. Carlos E. Delfino T.
Presidente

Tengo a bien dirigirme a usted, en atencion a su comunicacién consignada por
ante este Organismo en fecha 29 de abril de 2003, relativa al pago de un
dividendo ordinario en efectivo, pagadero en una ‘Unica porcion, acordado en
reunién de Junta Directiva, celebrada el 25 de abril de 2003, en concordancia con
Io decretado en la Asamblea Ordinaria de Accionistas, de fecha 25 de abril de

2003, a la cual anexan copia del proyecto de aviso de notificacion a que se refiere
l | Resolucién N° 159-96, de fecha 03 de julio de 1996, de la Comision Nacional de

Vglores.

~
I
'i:

i

n consecuencia a los fines del conocimiento publico, la misma fue agregada al
o expedlente de esa sociedad en el Registro Nacional de Valores.

,(\ =9 9"@:&3@;; - (\

s

\\'} e gz L\ﬁ\
\\’*&c._,-—\“';

Edif. Comisidn Nacional de Valores, Av. Francisco Solano Lépez, entre Calle San Gerénimo y Av. Los
Jabillos, Urb. Sabana Grande
Teléfonos: 761-96-66 / 761-91-37 Fax: 761-93-25
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The undersigned, JUDITH XIOMARA HERNA

¥

/EZ MORA, a Venezuelan<Gitize of
legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30,' 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful
translation into the English Language reads as follows:
[Letterhead of MANPA]

Caracas, May 12, 2003.

Citizen

President of the

CARACAS STOCK EXCHANGE

Your Office

Attached hereto | enclose advertisements published in two (2) newspapers of major
national circulation, corresponding to payment of cash ordinary dividend of five bolivars
(Bs.5.00) per share.

Participation that we make pursuant to the provisions of the Internal Regulations of the
Caracas Stock Exchange.

Sincerely,

Alejandro Delfino T. (signed) lllegible.

Executive President.

Enclose as indicated.

EL NACIONAL No.21438 Monday, May 12, 2003.
[Logotype of MANPA]

MANUFACTURAS DE PAPEL, C.A. (MANPA) S A.CA.
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Authorized Capital Bs.45,880,188,480.00
Subscribed Capital Bs.22,940,094,240.00
CapitaI‘Paid—ln Bs. 22,940,094,240.00

DIVIDEND

Shareholders of this company are do hereby notified that the Board of Directors in its
meeting No0.902 as of April 25, 2003 decided to set the dates for registration and
payment of dividend, thus complying with that approved on April 25, 2003 by the
General Sharehoiders’ Meeting that decreed an ordinary cash dividend of Five Bolivars
(Bs.5.00) per share, for each of the Twp Thousand Two Hundred Ninety-Four Million
Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares comprising the
current capital stock of the company, with charge to the Undistributed profit account at
December 31, 2002 corresponding to shareholders registered on the fifth business day
following the publication of the ad in two (2) newspapers of major circulation, that is on
May 19, 2003 (limit date for transaction with benefit), payable on the ninth business day
following that date, that is, from May 30, 2003 (effective date for registering benefit), in
one sole portion.

Dividends will be paid at the business premises situated in Avenida Francisco de
Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12, Chacaito.

The National Securities Commission authorized the present publication by official
communication No.CNV-OP-083 dated May 6, 2003 pursuant to the provisions of
Resolution No.159-96 dated July 3, 1996 published in Special Official Gazette N0.5.081
dated July 31, 1996.
Caracas, May 12, 2003.

“EL UNIVERSAL” National Award of Journalism, Design Mention. Award to “SND"(sic)
Excellence. Monday, May 12, 2003. Caracas, Venezuela. Year XCIV — No0.33.703.

Legal Deposit PP-19090IDF43
[Logotype of MANPA]

MANUFACTURAS DE PAPEL, C. A. (MANPA) S ACA.
Authorized Capital Bs.45,880,188,480.00
Subscribed Capital Bs.22,940,094,240.00



Capital Paid-In Bs. 22,940,094,240.00
DIVIDEND

Shareholders of this company are do hereby notified that the Board of Directors in its
meeting No0.902 as of April 25, 2003 decided to set the dates for registration and
payment of dividend, thus complying with that approved on April 25, 2003 by the
General Shareholders’ Meeting that decreed an ordinary cash dividend of Five Bolivars
(Bs.5.00) per share, for each of the Two Thousand Two Hundred Ninety-Four Million
Nine Thousand Four Hundred Twenty-Four (2,294,009,424) shares comprising the
current capital stock of the company, with charge to the Undistributed profit account at
December 31, 2002 corresponding to shareholders registered on the fifth business day
following the publication of the ad in two (2) newspapers of major circulation, that is on
May 19, 2003 (limit date for transaction with benefit), payable on the ninth business day
following that date, that is, from May 30, 2003 (effective date for registering benefit), in
one sole portion.

Dividends will be paid at the business premises situated in Avenida Francisco de
Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12, Chacaito.

The National Securities Commission authorized the present publication by official
communication No.CNV-OP-083 dated May 6, 2003 pursuant to the provisions of
Resolution No.159-96 dated July 3, 1996 published in Special Official Gazette No.5.081
dated July 31, 1996.

Caracas, May 12, 2003.

Translator's Note: At the bottom of each of the three (3) pages in Spanish there is a wet

seal that reads as follows: “B.V.O. Reception Floor 1. 03 May 13 AS:41. RECEIVED.

This does not mean accepting its content.”

The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF | have hereunto set my hand and afﬁxed my seal in Caracas, today, June

8" 2003.

‘;Buc TRANS@«TOR
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Divisian Papel Imprimir, Escribir, Embalar Formas Continuas, Resmas, Resmillas Oficina Principal

Toeionas (048) 401224 - 401121 Tokfonos (043) 401219 - 401220 : Averica Francisco de Mranda,
visién Higiénicos _ ——
Tekoros AG) 207511 - 407413 407534 02 2297461 - 2392480 Torre County Ciub,

Productos Escolares y de Oficina ALPES Chacafto, Caracas 1050.

Teforos (041) 332419 - 332405 - 332428

Divisién Conversion:
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Apartado Postal 2046 Caracas 1010- AVen

Sa

Tetonos (04Q 401357 - 401341 Transporte ALPES,OA Teléfono (02) 9012311
. _Erscilésfas Tekfonos (043) 474910 - 401380 Internet: http://www.manpa.com. ve
»  Teléfonos ‘

Ciudadano

Presidente de la

BOLSA DE VALORES DE CARACAS
Su Despacho

Anexo a la presente le remito los avisos publicados en dos (2) diarios de mayor circulacién
nacional, correspondiente al pago del dividendo ordinario en efectivo de cinco bolivares (Bs. 5,00)

por accién.

Participacién que hacemos conforme a lo previsto en el Reglamento Interno de la Bolsa de Valores

e Caracas.

AN

2 7

é‘ entamente, , o
S | 5

=

S

AN

N

ALEJANDRO DE|
Presidente

anexo lo indicado

\Vanufacturas de Papel, CA. (MANFA), S A.CA.

Canital At tonzado: Re 458 880 18R AL8N nn Canital [ ierritn Ra 270 QAN NOA 24N An Manital Damad~A Ra O QAN AN A N AN ~n ‘



YiHE B {};
Man ufacturas deﬁP .
3 5.880.188.480,00

ei11%3-§ Capital Suscrito:’ 57Bs. 22.940.094.240,00
Capital Pagadit Bs. 22.940_094 240,00

S.C q :
: Fda:2003;’ decldlo establecerlas fecﬁas daregistro
y pago del dividerido, dando ¢l limiento.con’lo aprobado’en’ fecha25 de abril de
2008 por la:Asamblea-Genéral-Ordinania de-Atcionistas; gue ‘decretd un dividendo -
ordinario en efectivo de Cinco.Bolivares (Bs. 5,00) por acclén para cada una de las
Dos Mil Doscientas Noventa:y Cuatro Millones Nueve Mil Cuatrocientas Veinticuatro
+(2.294.008. 424) acciones qle confo el capital social actual de esta compaiila, .
con cargo 4 la’Cuenta Utilidadesi No stribuidas al 31, de;
gistrados -al quinto. dfa_hébil siguiente a la
‘publicacién del aviso en dos(2) pefiddicos'de mayor circulaciénacional, es decir ef
18 de mayo de 2008 (fecha limite de transaccién con beneficio); pagadero al noveno.
dia habil siguiente a esa fecha, e ‘decir a, partir del 30.de mayo de 2003 (fecha -
efectlva de registro del beneﬂuo), en nica porcxén mgg,v} i ;N;Mw neTl

e o
Los dlwdendos serén pagados en ag ofﬁas dela compaﬁfa ublcadas en laAvenida
Francisco de Miranda, esquina con Ay, El Parque Torre Countty Club, Piso 12
Chacatto. =" Pipiihe X : e e

Tt t b & lw : .
La presente publicacion fue autorizada | por la Comxsuén Naczonal de Valores, medlante
oficio N° CNV-OP-083 de fecha 6 de mayo de 2003, de conformidad con lo establecido
en la Resolucion N°, 159-96.de facha 3 de jullo de 1996, pubhcada en Gaceta Ofic:al
Extraordnnan N 5 81 de fechg 31 de jullo de 1996. : ‘

A i

clembre de 2002,




UNIVERSA

PREMIO NACIONAL DE PER!OD-ISMO MENCION DISENO + PREMIO A LA EXCELENCIA DE LA SND

LUNES |2 DE MAYO DE 2003, CARACAS, VENEZUELA - ANO XCIV - N® 33.'703 - DEPOSITO LEGAL PP-130S01DF43

MANPA

Manufacturas de Papel C.A. (Manpa), S. A C.A.

Capital Autorizado: Bs. 45.880.188.480,00
Capital Suscrito:  Bs. 22.940.094.240,00
Capital Pagado Bs. 22.940.094.240,00

DIVIDENDO

Se participa a los sefiores accionistas de esta compaiifa que la Junta Directiva ensu
reunion N° 902 de fecha 25 de abril- de 2003, decidi6 establecer las fechas de registro-
y pago del dividendo, dando cumplimiento con io aprobado en fecha 25 de abril de
2003 por {a Asamblea General Qrdinaria de Accionistas, que decreté un dividendo
ordinario en efectivo de Cinco Bolivares (Bs. 5,00) por accion, para cada una de las
Dos Mil Doscientas Noventa y Cuatro Miflones Nueve Mil Cuatrocientas Veinticuatro
(2.294.009.424) acciones que conforman el capital social actual de esta compafifa,
con cargo a la Cuenta Utilidades No Distribuidas al 31 de diciembre de 2002,
correspondiente a los accionistas registrados al quinto dia habil siguiente a la
publicacién del aviso en dos (2) periédicos de mayor circulacién nacional, es decir el
19 de mayo de 2003 (fecha limite de transaccién con beneficio), pagadero al noveno
dia habil siguiente a esa fecha, es decir a partir del 30 de mayo de 2003 (fecha
efectiva de registro de! benehcuo) en una unica poreion.

Los dividendos seran pagados en las ofi icinas de la compaiia ublcadas enlaAvenida
Francisco de Miranda, esquina con Av. El Parque, Torre Country Club, Piso 12,
Chacaito. A

La presente publicacion fue autorizada por la Comision Nacional de Valores, mediante
oficio N° CNV-OP-083 de fecha 6 de mayo de 2003, de confermidad con lo establecido
en la Resolucidn N° 159-96 de fecha 3 de julio de 1996, publicada en Gaceta Oficial
Extraordinaria N° 5.081 de fecha 31 de julio de 1996.

Caracas, 12 de mayo de 2003




! 2
legal age and domiciled in. Caracas, bearer of\/de’rtliity Card No. 6508588, Public

Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Inétance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

[Letterhead of Manpa]

Caracas, April 29, 2003.

Messrs. |
CARACAS STOCK EXCHANGE
Present.

For your due knowledge and for the purposes derived thereon, | attach hereto
notification published in two (2) major newspapers, corresponding to General 1
Shareholders’ Meeting of this company to be held next April 25, 2003.

Having no further matter to discuss,

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.CA.

Lic. CARLOS E. DELFINO T. (signed) liegibie.

President.

Enclosed as indicated.
EL NACIONAL

No. 21.411 SUNDAY April 13, 2003
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00
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Capital Paid-In Bs. 22,940,094,240.00 3, >
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NOTIFICATION S

Shareholders of this company are hereby convened for the General Shareholders’
Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida
Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, with the
following purposes:

1) Considering the Financial Statements corresponding to the fiscal year that goes
from January 1 to December 31, 2002 in view of the reports by the Board of
Directors and the Statutory Auditors.

2) Appointing the Main Statutory Auditors and their corresponding Substitutes and
decide upon their remuneration.

3) Considering the proposal by the Board of Directors that the company keeps
acting as an Authorized Capital Company (S.A.C.A.), establishing as Authorized
Capital double of the Capital Subscribed and Paid in.

4) Considering and resolving about a project to issue Unsecured Obligations up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). [f the project is approved, considering and
resolving about the appointment and remuneration of a temporary common
representative of bondholders and to broadly empower the Board of Directors to
define the final characteristics of issuance.

5) Considering and resolving about a project to issue Commercial Papers up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equiVaIent in U.S. dollars (US$). [f the project is approved, considering and
resolving about - the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of
Directors to define the final characteristics of the series to be issued under such
authorization as well as to vest its powers upon the people it deems convenient.

6) Agreeing upon an ordinary dividend to be allocated among shareholders and
delegating to the Board of Directors the dates for registration and payment to

shareholders.
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Shareholders are hereby informed that the audited Financial Statements, the repor;;b—;

the Statutory Auditors, the matters of the Statutory Auditors and other documents related
herein have been at their disposal at the company premises from March 29, 2003.

Caracas, April 13, 2003.

For the BOARD OF DIRECTORS.
CARLOS DELFINO T. President.
EL UNIVERSAL

NATIONAL AWARD OF JOURNALISM MENTION DESIGN - AWARD TO
EXCELLENCE BY SND

SUNDAY, APRIL 13, 2003. CARACAS, VENEZUELA - YEAR XCIV - No0.33.677-
LEGAL DEPOSIT PP-19090IDF43

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.

Authorized Capital Bs.45,880,188,480.00

Subscribed Capital Bs.22,940,094,240.00

Capital Paid-In Bs. 22,940,094,240.00

NOTIFICATION

Shareholders of this company are hereby convened for the General Shareholders’
Meeting to be held at 3:00 p.m., on April 25, 2003 in our premises situated in Avenida
Francisco de Miranda, Torre Country Club, Piso 1, Chacaito, of this city, with the
following purposes:

1) Considering the Financial Statements corresponding to the fiscal year that goes
from January 1 to December 31, 2002 in view of the reports by the Board of
Directors and the Statutory Auditors.

2) Appointing the Main Statutory Auditors and their corresponding Substitutes and
decide upon their remuneration.

' 3) Considering the proposal by the Board of Directors that the company keeps
acting as an Authorized Capital Company (S.A.C.A.), establishing as Authorized
Capital double of the Capital Subscribed and Paid in.

4) Considering and resolving about a project to issue Unsecured Obligations up to

FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its



equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of a temporary common
representative of bondholders and to broadly empower the Board of Directors to
define the final characteristics of issuance.

5) Considering and resolving about a project to issue Commercial Papers up to
FIFTEEN THOUSAND MILLION BOLIVARS (Bs.15,000,000,000.00) or its
equivalent in U.S. dollars (US$). If the project is approved, considering and
resolving about the appointment and remuneration of the provisional
representative of commercial papers and to broadly empower the Board of
Directors to define the final characteristics of the series to be issued under such
authorization as well as to vest its powers upon the people it deems convenient.

6) Agreeing upon an ordinary dividend to be allocated among shareholders and
delegating to the Board of Directors the dates for registration and payment to
shareholders.

Shareholders are hereby informed that the audited Financial Statements, the reports by
the Statutory Auditors, the matters of the Statutory Auditors and other documents related
herein have been at their disposal at the company premises from March 29, 2003.
Caracas, April 13, 2003.

For the BOARD OF DIRECTORS.
CARLOS DELFINO T. President.

Translator’'s Note: At the bottom mdrgin of each folio in Spanish there is a wet seal that
reads as follows: “(illegible). 03 April‘29’ PM 2(illegible) RECEIVED. IT DOES NOT
MEAN ACCEPTANCE OF ITS CONTENT.” At the bottom margin of the first folio there

'is a wet seal that reads as follows: “Reception does not mean acceptance of its content.

Date: 4/29/03 (signed) lllegible.”

The foregoing is the true and exact translatlort gg‘tpev attached document which |
comparad against its original IN WITNESS V@’EREOF l ha‘i@\ ereunto set my hand and
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‘Caracas, 29 de abril de 2003

Tekfonos (043) 474910 - 401380

o~

o

Sefores
BOLSA DE VALORES DE CARACAS
Presente

Oficina Principal

Avenida Francisco de Miranda,

Tome Country Club,

Chacatto, Caracas 1050, ‘

Apartado Postal 2046 Caracas 1010-A Ven:
Teléfono (02) 9012311

Internet; http://www.manpa.com.ve |

Para su debido conocimiento y fines consiguientes, anexo a la presente les remito el aviso

publicado en dos (2) diarios de mayor circulacién nacional,

correspondiente a la

Asamblea General Ordinaria de Accionistas de esta compafiia celebrada el dia 25

de abril de 2003.

Sin otro particular a que hacer referencia, quedo de ustedes
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Presidente
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‘Manufacturas de Papel, C.A. (Manpa) S.A.C.A.
Capital Autorizado Bs. 45.880.188.480,00 '
Capital Suscrito  Bs. 22.940.094.240,00 -

‘Capital Pagado_ . Bs.v 22.940.094.240,00

CONVOCATORIA R

Se convocaa los sefores acclonistas de esta oompaﬁla para {a Asamblea General Ordinaria

de Accionistas que se efectuard el dfa 25 de abril de 2003, a las 3:00 p.m., 8n nuestras

oficinas ubicadas en la Avenida Francisco de eranda Torre Country Ciub, Piso 1, Chacaito,

en esta ciudad, con los objetos siguientes: R _

1° Considerar los Estados Financieros oomaspondlentes al efercicio comprendldo entre ol 1°
da enero y el 31 de diciembre de 2002 con vista de los informes de la Junta Directiva y de
{os Comisarios. :

2° Proceder al nombramlento de los Comlsarios Pﬂnclpales y sus respectivos Suplentes y
fijarles su remuneracién. .

3° Considerar la proposicion de la Jun’m Dlrectiva para que la compafifa continie actuando
como Sociedad Andnima de Capital Autorizado (S.A.C.A.), estableciendo como Capital
Autorizado el doble det Capital Suscrito y Pagado.

4° Considerary resolver sobre un proyecto de emisién de Obligaciones Quirografarlas hasta
por un monta maximo de QUINCE MiL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)
0 su equivalente en délares de los Estados Unidos de América (US$). En caso de ser
aprobado el proyecto, considerar y resolver sobre el nombramiento y la remuneracion de!
represantante comun provisional de los obligacionistas y facultar ampliamente a la Junta
Directiva para definir las caracteristicas definitivas de Ia emision.

5° Considerar y resolver sobre un proyecto de autorizacién para emitir Papeles Comerciales
hasta por un monto de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)
0 su equivalente en délares de los Estados Unidos de América (US$). En caso de ser
aprobado el proyecto, considerar y resciver sobre la remuneracién del representante comun
de los papeles comerciales y facultar ampliamente a la Junta Directiva para definir las -
caracterisiicas definitivas de las series a.ser emilidas bajo dicha autorizacién, asf como
para delegar sus facultades en las parsonas que considare convenignte.

6° Acordar el dividendo ordinarlo & répantir a los:accionistas y-delegdr én la Junta Directiva fa
fijacion de las fechas de registro y pago a los accionjstas=~ -

Se participa a los sefiores accionistas que-los Estados Financieros auditados, los informes de
los Comisarios, las temas de los Comisarios y los demds documentos a que se refiere esta
convocatoria, han astado asu d|sp031cxdn en las oficinas de !a compaiiia desde el 29 de marzo
de 2003. e L T

Caracas, 13 de abril de 2003 B s e

Por LA JUNTA DIRECTIVA

CARLOS DELFINOT.” . = "~ 7T}
Presidente o




PREMIO NACIONAL DE PERIODISMO MENCION DISERO - PREMIO A LA EXCELENCIA DE LA SND

DOMINGO 13 DE ABRIL DE 2003, CARACAS, VENEZUELA - ANO XCIV - N° 33.677 - DEPOSITO LEGAL P?-IQDSOIDF43

g—
MANPA

Manufacturas de Papel, C.A. (Manpa) S.A.C.A.

Capital Autorizado Bs. 45.880.188.48D,00
Capital Suscrito  Bs. 22.940.094.240,00
Capital Pagado  Bs. 22.940.094.240,00

CCNVOCATORIA

Se convoca a los sefiores accionistas de esta compaiia para la Asamblea General Ordinaria
de Accionistas que se efectuara el dia 25 de abril de 2003, a las 3:00 p.m., en nuestras
oficinas ubicadas en la Avenida Francisco de Miranda, Torre Country Ciub, Piso 1, Chacaito,
en esta ciudad, con l0s objetos siguientes:
1° Considerar los Estados Financieros comespondientes al ejercicio comprendido entre el 1°
de eneroy el 31 de diciembre de 2002, con vista de los informes de la Junta Directiva y de
los Comisarios.
2° Proceder al nombramiento de los Comisarios Principales y sus respectivos Suplentes y
fijartes su remuneracion.
3° Considerar ta proposicién de ia Junta Directiva para que la compafia continiie actuando
como Sociedad Andnima de Capital Autorizado (5.A.C.A.), estableciendo como Capttal
Autorizado et deble del Capital Suscrito y Pagado.
4° Considerar y resolver sobre un proyecto de emisién de Obligaciones Quirografarias hasta
por un monto maximo de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)
0 su equivalente en délares de los Estados Unidos de América (US$). En caso de ser
aprobado el proyecto, considerar y resolver sobre el nombramiento y la remuneracién det
representante comun provisionat de 1os obligacionistas y facultar ampliaments a la Junta
Directiva para definir las caracteristicas definitivas de la emisién.
Considerar y resolver sobre un proyacto de autorizacién para emitir Papeles Comerciales
hasta por un monto de QUINCE MIL MILLONES DE BOLIVARES (Bs. 15.000.000.000,00)
0 su equivalente en ddlares de los Estados Unidos de América (US$). En caso de ser
aprobado el proyecto, considerary resolver sobre la remuneracion del representante comun
de los papeles comerciales y facultar ampliamente a la Junta Directiva para definir las
caracteristicas definitivas de Ias series. a ser emitidas bajo dicha autorizacién, asi como
para delegar sus facuitades en‘as pérSonas que considere conveniente. :
6° Acordar el dividendo ordiharig & reparti'a los accionistas y dlégar en la Junta Directiva la
fijacicn de las fechas de registrd.y. pago a los accionistas.:
Se participa a los sefiores accionistas‘que los Estados Financieros auditados, los informes de
los Comisarios, las teras de los Comisarios y los demas documentos a que se refiere esta

convocatoria, han estado a su disposicion en las oficinas de la compafifa desde et 29 de marzo
de 2003. . ey
T O SR
Caracas, 13de abrilde 2003~ ". " " -
Por LA JUNTA DIRECTIVA
- CARLOS DELFINQ.T. ~ T 7
" Presidente " - -

o

5




